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This being the first issue of our Company, there has been no formal market for the securities of the issuer. The face value of the equity shares is 210/-. The
Issue Price is 6.5 times of the face value of the Equity Shares. The Issue Price determined and justified by our Company in consultation with the Lead Manager
as stated in chapter titled as “Basis for Issue Price” on page 97 of this Prospectus should not be taken to be indicative of the market price of the Equity Shares
after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the equity shares of the issuer nor regarding the price
at which the equity shares will be traded after listing.
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and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission
which make this document as a whole or any of such information or the expression of such opinions or intentions misleading in any material respect.
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The Equity Shares issued through the Prospectus are proposed to be listed on the Emerge Platform of the National Stock Exchange of India Limited (‘NSE
Emerge’). In terms of the Chapter IX of the SEBI (ICDR) Regulations, as amended from time to time, our Company has received in-principal approval letter
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SAJ HOTELS LIMITED

(Formerly known as Saj Hotels Private Limited)

Corporate Identification Number: U55101PN1981PL C023814
Saj Hotels Limited was, originally, incorporated as a private limited company under the provisions of the Companies Act, 1956 vide Certificate of Incorporation dated
February 4, 1981 bearing Corporate Identity no. U55101PN1981PTC023814 issued by Registrar of Companies, Maharashtra at Bombay. Subsequently our Company
was converted from a private limited company to Public Limited Company pursuant to Special Resolution passed at the Extra-ordinary General Meeting by the
shareholders of the Company on October 5, 2023 and the name of our Company was changed to ‘Saj Hotels Limited’. A fresh certificate of incorporation consequent
to conversion was issued on November 3, 2023 by the Registrar of Companies, Pune bearing Corporate ldentity Number U55101PN1981PLC023814.
Registered Office: Saj on the Mountains, Survey number 18, Mahabaleshwar Panchgani Road, Mahabaleshwar, Satara, Maharashtra — 412806
Corporate Office: Office no. 102, 1st Floor, Navkar Plaza Premises Co-op Society Ltd, Bajaj Road, Vile Parle (W), Mumbai - 400056
Contact Person: Harsha Darshan Mandora, Company Secretary and Compliance Officer
Contact Number: 022-62875252 / 022-26203434; E-mail: secretarial @sajresort.in Website: www.sajresorts.com

PROMOTERS OF OUR COMPANY ARE RAHUL MAGANLAL TIMBADIA, KARTIK MAGANLAL TIMBADIA AND KARNA KARTIK TIMBADIA

Initial public issue of upto 42,50,000 equity shares of face value of X 10/- each (“Equity Shares”) of Saj Hotels Limited (the “Company” or the “Issuer”) for cash
at a price of ¥ 65/- per Equity Share (including a Premium of X 55/- per Equity Share) (the “Issue Price”), aggregating upto ¥ 2,762.50 Lakhs (the “Issue”), of
which 2,14,000 Equity Shares aggregating to ¥ 139.10 Lakhs will be reserved for subscription by Market Maker (the “Market Maker Reservation Portion”). The
issue less the Market Maker Reservation Portion i.e. issue of 40,36,000 Equity Shares of face value of ¥ 10/- each at an Issue Price of ¥ 65/- per Equity Share
laggregating to ¥ 2,623.40 Lakhs is herein after referred to as the “Net Issue”. The Issue and the Net Issue will constitute 26.36% and 25.03% respectively of the
Post-Issue Paid Up Equity Share Capital of our Company. For further details, please refer to chapter titled “Terms of the Issue” beginning on page 289 of this
Prospectus.

ITHIS ISSUE IS BEING MADE THROUGH FIXED PRICE PROCESS, IN TERMS OF CHAPTER IX OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED AND RULE 19(2)(b)(i) OF THE SECURITIES CONTRACTS
(REGULATION) RULES, 1957, AS AMENDED, THIS IS AN ISSUE FOR AT LEAST 25.00% OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF
OUR COMPANY. FOR FURTHER DETAILS, PLEASE REFER TO CHAPTER TITLED “ISSUE PROCEDURE” BEGINNING ON PAGE 300 OF THIS
PROSPECTUS

IAll the investors applying in a public issue shall use only Application Supported by Blocked Amount (ASBA) facility process including through UPI mode (as applicable)
for making payment providing details about the bank account which will be blocked by the Self Certified Syndicate Banks as per the SEBI circular
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015. For further details, please refer to chapter titled “Issue Procedure” beginning on page 300 of this Prospectus
In case of delay, if any in refund, our Company shall pay interest on the application money at the rate of 15% per annum for the period of delay.

THE FACE VALUE OF THE EQUITY SHARES IS ¥ 10/- EACH AND THE ISSUE PRICE OF % 65/-, WHICH IS 6.5 TIMES OF THE FACE VALUE

RISK IN RELATION TO THE FIRST ISSUE

This being the first public issue of our Company, there has been no formal market for the securities of our Company. The face value of the Equity Shares of our Company
is 2 10/- each and the Issue Price is  65/- per equity share and the issue price is 6.5 times of face value per Equity Share. The Issue Price (has been determined and justified
by our Company in consultation with the Lead Manager, as stated under chapter titled “Basis for Issue Price” beginning on page 97 of this Prospectus should not be taken
to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained trading in the
Equity Shares or regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISKS

Investment in equity and equity-related securities involves a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of
losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an investment decision,
investors must rely on their own examination of the issuer and the Issue including the risks involved. The securities have not been recommended or approved by the
Securities and Exchange Board of India (SEBI) nor does SEBI guarantee the accuracy or adequacy of this document. Specific attention of investors is invited to the
statement of “Risk Factors” beginning on page 22 of this Prospectus.

ISSUER’S ABSOLUTE RESPONSIBILITY

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms that this Issue document contains all information with regard to the Issuer and
the Issue which is material in the context of the issue, that the information contained in the Issue document is true and correct in all material aspects and is not misleading
in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which make this document as
& whole or any of such information or the expression of any such opinions or intentions misleading in any material respect.

LISTING

The Equity Shares issued through the Prospectus are proposed to be listed on the Emerge Platform of NSE i.e., NSE Emerge. Our Company has received ‘in-principle’
lapproval from the NSE for using its name in the Issue document for the listing of the Equity Shares, pursuant to letter dated August 14, 2024. For the purpose of the Issue,
the Designated Stock Exchange shall be NSE Limited.
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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates, requires or implies, the following terms shall have the following meanings in this
Prospectus. References to statutes, rules, regulations, guidelines and policies will be deemed to include all amendments,
modifications or re-enactments notified thereto.

The words and expressions used but not defined in this Prospectus will have the same meaning as assigned to such terms under
the Companies Act, the Securities and Exchange Board of India Act, 1992 (“SEBI Act”), the SEBI ICDR Regulations, the
SCRA, the Depositories Act and the rules and regulations made thereunder, as applicable.

Notwithstanding the foregoing, the terms not defined but used in the chapters titled “Statement of Tax Benefits”, “Key Industry
Regulations and Policies”, “Restated Financial Statements”, “Outstanding Litigations and Material Developments”, and
section titled “Main Provisions of the Articles of Association” on page 107, 159, 196, 266, and 338 respectively of this
Prospectus, shall have the meanings ascribed to such terms in the respective chapters/sections.

In case of any inconsistency between the definitions given below and the definitions contained in the General Information

Document (as defined below), the definitions given below shall prevail.

CONVENTIONAL OR GENERAL TERMS

Terms

Description

Associate Company

As on the date of this Prospectus, our Company has one associate company, namely, My Own
Room Dot In Private Limited

Company, We, Us, Our,
Issuer, Saj, Saj Hotels
Limited

Unless the context otherwise indicates or implies Saj Hotels Limited, formerly known as Saj
Hotels Private Limited, a Public Limited Company incorporated under the provision of
Companies Act, 1956 and having its Registered Office at Saj on The Mountain,
Mahabaleshwar Panchgani Road, Mahabaleshwar, Satara, Maharashtra- 412806

Promoter

The Promoters of our company being Rahul Maganlal Timbadia, Kartik Maganlal Timbadia
and Karna Kartik Timbadia

Promoter Group

Includes such persons and entities constituting the promoter group of our company in terms
of Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, and as disclosed under Chapter titled
“Our Promoter and Promoter Group” on page 188 of this Prospectus

As on the date of this Prospectus, our Company has no subsidiaries. However, the subsidiaries
of our companies were Perhaps Food Private Limited and Coast to Coast Hospitality and

Subsidiaries Lifestyle LLP during the year ended March 31, 2021, March 31, 2022 and for part of the year
ended March 31, 2023
ISSUE RELATED TERMS
Terms Description

Abridged Prospectus

Abridged Prospectus to be issued under SEBI (ICDR) Regulations and appended to the
Application Forms. Abridged Prospectus means a memorandum containing such salient
features of a Prospectus as may be specified by SEBI in this behalf.

Acknowledgement Slip

The slip or document issued by the Designated Intermediary to an Applicant as proof of having
accepted the Application Form.

Addendum/ Addendum to
Draft Prospectus

The addendum dated August 13, 2024 to the Draft Prospectus Dated May 22, 2024.

Allot/ Allotment/ Allotted of
Equity Shares

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Issue of
the Equity Shares to the successful Applicants.

Allotment Advice

Note or advice or intimation of Allotment sent to the Applicants who have been allotted Equity
Shares after the Basis of Allotment has been approved by the Designated Stock Exchange.

Allottee(s)

A successful Applicant (s) to whom the Equity Shares are being/have been issued/allotted.

Applicant/Investor

Any prospective investor who makes an application pursuant to the terms of the Prospectus
and the Application Form. All the applicants should make application through ASBA only.

Application

An indication to make an Issue during the Issue Period by an Applicant, pursuant to
submission of Application Form, to subscribe for or purchase our Equity Shares at the Issue
Price including all revisions and modifications thereto, to the extent permissible under the
SEBI (ICDR) Regulations.

Application Amount

The number of Equity Shares applied for and as indicated in the Application Form multiplied
by the price per Equity Share payable by the Applicants on submission of the Application
Form.




ISSUE RELATED TERMS

Terms

Description

Application Form

The form in terms of which an Applicant shall make an Application and which shall be
considered as the application for the Allotment pursuant to the terms of this Prospectus

Application Supported by
Blocked Amount or ASBA
or UPI

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid
authorizing a SCSB to block the Bid Amount in the ASBA Account including the bank
account linked with UPI ID.

Pursuant to SEBI Circular No. SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8,
2019, Retail Individual Investors applying in public issue may use either Application
Supported by Blocked Amount (ASBA) process or UPI payment mechanism by providing
UPI ID in the Application Form which is linked from Bank Account of the investor.

ASBA Account

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant
ASBA Form and includes the account of a Retail Individual Investor which is blocked upon
acceptance of a UPI Mandate Request made by the Retail Individual Investors using the UPI
Mechanism

ASBA Applicant(s)

Any prospective investors in this Issue who apply for Equity Shares of our Company through
the ASBA process in terms of this Prospectus

ASBA Forms

An application form (with or without the use of UPI, as may be applicable), whether physical
or electronic, used by ASBA Applicants, which will be considered as the application for
Allotment in terms of the Prospectus.

ASBA Application
Location(s) / Specified Cities

Such Branches of the SCSBs which shall collect the Application Forms used by the Applicants
applying through the ASBA process and a list of which is available on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
website as may be prescribed by SEBI from time to time.

Broker centres

Broker centres notified by the Stock Exchanges, where the Applicants can submit the
Application forms to a Registered Broker. the details of such broker centres, along with the
names and contact details of the Registered Brokers, are available on the websites of the Stock
Exchange

Banker to the Issue

Bank which are clearing members and registered with SEBI as banker to an issue and with
whom the Public Issue Account will be opened, in this case being ICICI Bank Limited.

Banker to the Issue | Agreement dated September 6, 2024 entered into amongst the Company, Lead Manager, the
Agreement/ Escrow | Registrar and the Banker to the Issue for the collection of application amount and where
Agreement applicable, for remitting refunds, on the terms and conditions thereof.

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Applicants under the
Issue, as described in the Chapter titled, “Issue Procedure” beginning on page 300 of this
Prospectus.

Broker to the Issue

All recognized members of the stock exchange would be eligible to act as the Broker to the
Issue.

Business Day

Monday to Saturday (except 2nd and 4th Saturday of a month and Public holidays).

Collecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI
and who is eligible to procure Application Forms at the Designated CDP Locations in terms
of circular no.GR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI

Collecting Registrar
and Share Transfer
Agent/CRTAs

Registrar to an Issue and share transfer agents registered with SEBI and eligible to procure
Bids at the Designated RTA Locations in terms of circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI.

Controlling Branches/
Controlling Branches
of the SCSBs

Such branches of the SCSBs which co-ordinate Application Forms by the ASBA Bidders with
the Registrar to the Issue and NSE India and a list of which is available at www.sebi.gov.in
or at such other website as may be prescribed by SEBI from time to time

CAN or Confirmation of
Allocation Note

The note or advice or intimation sent to each successful Applicant indicating the Equity Shares
which will be Allotted, after approval of Basis of Allotment by the Designated Stock
Exchange.

Client ID

Client Identification Number maintained with one of the Depositories in relation to Demat
Account.

Collection Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms.

Collecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI
and who is eligible to procure Applications at the Designated CDP Locations in terms of
circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI.

Controlling Branches of

SCSBs

Such branches of the SCSBs which co-ordinate Applications under this Issue made by the
Applicants with the Lead Manager, the Registrar to the Issue and the Stock Exchanges, a list
of which is provided on http://www.sebi.gov.in or at such other website as may be prescribed
by SEBI from time to time.
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ISSUE RELATED TERMS

Terms

Description

Demographic Details

The demographic details of the Applicants such as their Address, PAN, Occupation and Bank
Account details.

Depository/Depositories

A depository registered with SEBI under the SEBI (Depositories and Participant) Regulations,
1996, as amended from time to time, being NSDL and CDSL.

Depository Participant/DP

A depository participant as defined under the Depositories Act, 1966.

Designated CDP Locations

Such locations of the CDPs where Applicant can submit the Application Forms to Collecting
Depository Participants. The details of such Designated CDP Locations, along with hames
and contact details of the Collecting Depository Participants eligible to accept Application
Forms are available on the websites of the Stock Exchange i.e., www.nseindia.com

Designated Date

The date on which the funds are transferred by the Escrow Collection Bank from the Escrow
Account(s) or the instructions are given to the SCSBs to unblock the ASBA Accounts
including the accounts linked with UPI ID and transfer the amounts blocked by SCSBs as the
case may be, to the Public Issue Account, as appropriate in terms of the Prospectus and the
aforesaid transfer and instructions shall be issued only after finalization of the Basis of
Allotment in consultation with the Designated Stock Exchange.

Designated  Intermediaries/
Collecting Agent

An SCSB with whom the bank account to be blocked, is maintained, a syndicate member (or
sub-syndicate member), a Registered Broker, Designated CDP Locations for CDP, a registrar
to an issue and share transfer agent (RTA) (whose names is mentioned on website of the stock
exchange as eligible for this activity).

Designated RTA Locations

Such locations of the RTAs where Applicant can submit the Application Forms to RTAs. The
details of such Designated RTA Locations, along with names and contact details of the RTAs
eligible to accept Application Forms are available on the websites of the Stock Exchange i.e.,
www.nseindia.com

Designated Stock Exchange

Emerge Platform of National Stock Exchange of India Limited (“NSE Emerge”)

Draft Prospectus

The Draft Prospectus dated May 22, 2024 issued in accordance with Sections 23 and 26 of the
Companies Act, 2013 filed with NSE Emerge under SEBI (ICDR) Regulations.

DP ID Depository Participant’s Identity number

Eligible NRI(s) NRI(s) from such jurisdiction outside India where it is not unlawful to make an Issue or
invitation under the Issue and in relation to whom this Prospectus constitutes an invitation to
subscribe for the Equity Shares Issued herein on the basis of the terms thereof.

Eligible QFls Qualified Foreign Investors from such jurisdictions outside India where it is not unlawful to

make an offer or invitation under the Issue and in relation to whom the Prospectus constitutes
an invitation to purchase the Equity Shares Issued thereby and who have opened demat
accounts with SEBI registered qualified depositary participants.

Electronic Transfer of Funds

Refunds through ECS, NEFT, Direct Credit or RTGS as applicable.

Equity Shares

Equity Shares of our Company of face value Rs.10/- each, unless mentioned otherwise.

Fll/Foreign Institutional | Foreign Institutional Investor (as defined under SEBI (Foreign Institutional Investors)
Investors Regulations, 1995, as amended) registered with SEBI under applicable laws in India.
First/Sole Applicant The Applicant whose name appeatrs first in the Application Form or Revision Form.

Foreign  Venture Capital | Foreign Venture Capital Investors registered with SEBI under the SEBI (Foreign Venture
Investors Capital Investor) Regulations, 2000.

FPI/  Foreign  Portfolio | A Foreign Portfolio Investor who has been registered pursuant to the of Securities and
Investor Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, provided that any

FII who holds a valid certificate of registration shall be deemed to be a foreign portfolio
investor till the expiry of the block of three years for which fees have been paid as per the
SEBI (Foreign Institutional Investors) Regulations, 1995, as amended.

Fugitive Economic Offender

An individual who is declared as a Fugitive Economic Offender under Section 12 of Fugitive
Economic Offenders Act, 2018

General
Purpose(s)

Corporate

Include such identified purposes for which no specific amount is allocated or any amount so
specified towards general corporate purpose or any such purpose by whatever name called, in
the offer document. Provided that any issue related expenses shall not be considered as a part
of general corporate purpose merely because no specific amount has been allocated for such
expenses in the offer document.

General Information
Document / GID

The General Information Document for investing in public issues prepared and issued in
accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013, notified by
SEBI and updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated
November 10, 2015, the circular (CIR/CFD/DIL/1/2016) dated January 1, 2016 and

(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016, circular
(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/50)  dated  April 3, 2019, circular no.
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ISSUE RELATED TERMS

Terms Description
(SEBI/HO/CFD/DIL2/CIR/P/2019/76)  dated June 28, 2019, circular  no.
(SEBI/HO/CFD/DIL2/CIR/P/2019/85)  dated  July 26, 2019 and circular
(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019 and circular
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020, issued by SEBI. The General
Information Document is available on the websites of the Stock Exchanges and the Lead
Manager.
GIR Number General Index Registry Number.

IPO

Initial Public Offer

Issue/ Initial Public Issue/
IPO/ Fresh Issue

Initial public issue of upto 42,50,000 Equity Shares of face value of 310/- each of our
Company for cash at a price of X 65/- per Equity Share (including a share premium of X 55/-
per Equity shares) aggregating to ¥ 2,762.50 Lakhs

Issue Agreement

The Issue Agreement dated May 14, 2024, between our Company and Lead Manager,
pursuant to which certain arrangements are agreed to in relation to the Issue.

Issue Closing Date

The date on which Issue Closes for Subscription.

Issue Opening Date

The date on which Issue Opens for Subscription.

Issue Period

The period between the Issue Opening Date and the Issue Closing Date, inclusive of both
days, during which prospective Investors may submit their application.

Issue Proceeds

The proceeds of the Issue as stipulated by the Company. For further information about use of
the Issue Proceeds please refer to Chapter titled “Objects of the Issue” beginning on page 83
of this Prospectus

Lead Manager/LM

Means a merchant banker registered with the Board and appointed by the Issuer to manage
the Issue, in this case being Corpwis Advisors Private Limited.

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreement to be signed
between our Company and Emerge Platform of the National stock exchange of India Ltd.
(NSE Emerge)

Lot Size

The Market lot and Trading lot for the Equity Share is 2,000 and in multiples of 2,000
thereafter; subject to a minimum allotment of 2,000 Equity Shares to the successful applicants

Market Maker

NNM Securities Private Limited

Market Making Agreement

The Market Making Agreement dated September 6, 2024 between our Company, Lead
Manager and Market Maker

Market Maker Reservation
Portion

2,14,000 Equity Shares of our Company for cash at a price of ¥ 65/- per Equity Share
aggregating to ¥ 139.10 Lakhs only

MSME

Micro Small and Medium Enterprise

Mutual Fund(s)

Mutual fund (s) registered with SEBI pursuant to the SEBI (Mutual Funds) Regulations, 1996,
as amended from time to time

Net Issue

The Issue (excluding the Market Maker Reservation Portion) of 40,36,000 Equity Shares each
for cash at an Issue price of % 65/- per Equity Share aggregating up to % 2,623.40 Lakhs Only.

Net Proceeds

The Issue Proceeds, less the Issue related expenses, received by the Company. For further
details, please refer to the chapter titled “Objects of the Issue” on page 83 of this Prospectus.

NCLT

National Company Law Tribunal.

NPCI

National Payments Corporation of India (NPCI), a Reserve Bank of India (RBI) initiative, is
an umbrella organization for all retail payments in India. It has been set up with the guidance
and support of the Reserve Bank of India and Indian Banks Association (IBA)

Non-Institutional Investors

All Applicants, including sub-accounts of FllIs registered with SEBI which are foreign

or Nlls corporate or foreign individuals that are not QIBs or Retail Individual Investors and who have
applied for Equity Shares for an amount of more than ¥2.00 Lakh (but not including NRIs
other than Eligible NRIs).

NSE National Stock Exchange of India Limited

NSE Emerge The NSE Emerge Platform referred to as the Emerge Platform of National Stock Exchange of

India Limited, as per the Rules and Regulations laid down by SEBI for listing of equity shares

Other Investor

Investors other than Retail Individual Investors. These include individual applicants other than
retail individual investors and other investors including corporate bodies or institutions
irrespective of the number of specified securities applied for.

Overseas Corporate Body /
ocCB

Overseas Corporate Body means and includes an entity defined in clause (xi) of Regulation 2
of the Foreign Exchange Management (Withdrawal of General Permission to Overseas
Corporate Bodies (OCB’s) Regulations 2003 and which was in existence on the date of the
commencement of these Regulations and immediately prior to such commencement was
eligible to undertake transactions pursuant to the general permission granted under the
Regulations. OCBs are not allowed to invest in this Issue.




ISSUE RELATED TERMS

Terms

Description

Person/ Persons

Any individual, sole proprietorship, unincorporated association, unincorporated organization,
body corporate, corporation, company, partnership, limited liability company, joint venture,
or trust, or any other entity or organization validly constituted and/or incorporated in the
jurisdiction in which it exists and operates, as the context requires.

Prospectus

The Prospectus dated September 12, 2024, to be filed with the Registrar of Company (RoC)
containing, inter alia, the Issue opening and closing dates and other information

Public Issue Account

The Bank Account opened with the Banker(s) to this Issue under Section 40 of the Companies
Act, 2013 to receive monies from the SCSBs from the bank accounts of the ASBA Accounts
on the Designated Date.

Qualified
Buyers or QIBs

Institutional

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

Refund Account

The account to be opened with the Refund Bank, from which refunds, if any, of the whole or
part of the Application Amount to the Applicants shall be made

Refund Bank (s)

The Bank which is a clearing member and registered with SEBI as a Banker to an Issue and
with whom the Refund Account will be opened, in this case being ICICI Bank Limited

Registered Brokers

Stockbrokers registered with the stock exchanges having nationwide terminals, other than the
Members of the Syndicate.

Registrar and Share Transfer
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Applications
at the Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015
dated November 10, 2015, issued by SEBI.

Registrar to the Issue/RTI/
Registrar

Registrar to the Issue in our case being Satellite Corporate Services Private Limited

Registrar Agreement

The agreement dated April 30, 2024, entered into between our Company and the Registrar to
the Issue in relation to the responsibilities and obligations of the Registrar pertaining to the
Issue

Regulations

Unless the context specifies something else, this means the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018.

Reserved Category (ies)

Categories of persons eligible for making application under reservation portion

Retail Individual | Applicants or minors applying through their natural guardians, (including HUFs in the name

Investors/RIls of Karta and Eligible NRIs) who have applied for an amount less than or equal to Rs.2.00
Lakh in this Issue

Retail Portion The portion of the Net Offer being not less than 50% of the Net Equity Shares which shall be
available for allocation to Rlls in accordance with the SEBI ICDR Regulations.

Revision Form The form used by the Applicants to modify the quantity of Equity Shares or the Application
Amount in any of their Application Forms or any previous Revision Form(s), as applicable.

Self-Certified Syndicate | The banks registered with SEBI, offering services (i) in relation to ASBA (other than through

Bank(s) or SCSB(s) UPI mechanism), a list of which is available on the website of SEBI at

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
or  https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid
=35, as applicable, or such other website as updated from time to time, and (ii) in relation to
ASBA (through UPI mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or such other
website as updated from time to time.

SCSB Agreement The deemed agreement between the SCSBs, the Lead Manager, the Registrar to the Issue and
our Company, in relation to the collection of Applications from the ASBA Applicants and
payment of funds by the SCSBs to the Public Issue Account.

SME Small and Medium sized Enterprises

Specified Locations

Collection Centers where the SCSBs shall accept application forms, a list of which is available
on the website of the SEBI (www.sebi.gov.in) and updated from time to time.

Specified Securities

Equity shares that are being offered through this Prospectus.

Sponsor Bank

ICICI Bank Limited, registered with SEBI which is appointed by our Company to act as a
conduit between the Stock Exchanges and NPCI in order to push the mandate collect requests
and / or payment instructions of the retail investors using the UPI Mechanism and carry out
other responsibilities, in terms of the UPI Circulars

Transaction Registration Slip
ITRS

The slip or document issued by a member of the Syndicate or an SCSB (only on demand), as
the case may be, to the applicants, as proof of registration of the Application.

UPI

Unified Payments Interface (UPI) is an instant payment system developed by the NPCI. It
enables merging several banking features, seamless fund routing & merchant payments into
one hood. UPI allows instant transfer of money between any two persons’ bank accounts using
a payment address which uniquely identifies a person’s bank a/c.
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ISSUE RELATED TERMS

Terms

Description

UPI Applicants

Collectively, individual investors applying as Retail Individual Inventors in the Retail Portion,
and Other than retail individual investors applying with an application size of more than X
200,000/- and up to X 500,000/ in the Other than Retail Investors category and applying under
the UPI Mechanism.

Pursuant to Circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by
SEBI, all individual investors applying in public issues where the application amount is up to
% 500,000/- shall use UPI and shall provide their UPI ID in the application form submitted
with: (i) a stock broker registered with a recognized stock exchange (whose name is mentioned
on the website of the stock exchange as eligible for such activity), (ii) a depository participant
(whose name is mentioned on the website of the stock exchange as eligible for such activity),
and (iii) a registrar to an issue and share transfer agent (whose name is mentioned on the
website of the stock exchange as eligible for such activity)

UPI Circulars

The bidding mechanism that may be used by an RIl to make an Application in the Issue in
accordance with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November
01,2018 read with SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April
3, 2019,SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/76) dated June 28, 2019 and SEBI
Circular(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 08, 2019, the circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, the circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M  dated March 16, 2021, circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021,
SEBI/HO/CFD/DIL2/PICIR/P/2022/45 dated April 5, 2022, SEBI circular no
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI circular no
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 and
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 any subsequent circulars or
notifications issued by SEBI in this regard and any subsequent circulars or notifications issued
by SEBI in this regard.

UPI ID

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

UPI Mandate Request

A request (intimating the RII by way of a notification on the UPI application and by way of a
SMS directing the RII to such UPI application) to the RII initiated by the Sponsor Bank to
authorize blocking of funds on the UPI application equivalent to Application Amount and
subsequent debit of funds in case of Allotment. In accordance with SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 da ted July 26, 2019, Retail Individual Investors, using
the UPI Mechanism may apply through the SCSBs and mobile applications whose names
appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFi=yes&intmid=40)
and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time

UPI Mechanism

The bidding mechanism that may be used by a Retail Individual Investor in accordance with
the UPI Circulars to make an ASBA Bid in the Issue

UPI Pin

Password to authentic UPI Transaction

Underwriters

Underwriters to the Issue are NNM Securities Private Limited and Corpwis Advisors Private
Limited

Underwriting Agreement

The Underwriting Agreement dated September 6, 2024 entered into between our Company
and the Underwriters.

U.S. Securities Act

U.S. Securities Act of 1933, as amended

Wilful  Defaulter(s)
Fraudulent Borrower(s)

or

A person or an issuer who or which is categorized as a wilful defaulter or a fraudulent
borrower by any bank or financial institution (as defined under the Companies Act, 2013) or
consortium thereof, in accordance with the guidelines on wilful defaulters or fraudulent
borrowers issued by the Reserve Bank of India, as defined under Regulation 2(1)(iii) of SEBI
(ICDR) Regulations.

Working Days

Means all days on which commercial banks are open for business. However, till issue period,
working day shall mean all days, excluding Saturdays, Sundays, and public holidays, on which
commercial banks are open for business. The time period between the bid/issue closing date
and the listing of the specified securities on the stock exchanges, working day shall mean all
trading days of the stock exchanges, excluding Sundays and bank holidays, as per circulars
issued by the Board, as per the SEBI Circular SEBI/HO/CFD/DIL/CIR/P/2016/26 dated
January 21, 2016, and in terms of regulation 2(1)(mmm) of SEBI (ICDR) Regulations.
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CORPORATE RELATED TERMS

Terms

Description

Atrticles of Association/
AO0A

The Articles of Association of our Company, as amended from time to time.

Audit Committee

Audit Committee of our Company constituted in accordance with Companies Act, 2013 as
disclosed in the Chapter titled “Our Management” beginning on page 171 of this Prospectus.

Auditor/Statutory Auditor/
Peer Review Auditor

Independent Auditor having a valid Peer Review certificate as on date of this Prospectus, in
our case being Dhirubhai Shah & Co LLP, Chartered Accountants as mentioned in the chapter
“General Information” on page 53 of this Prospectus.

Bankers to our Company

ICICI Bank Limited, HDFC Bank Limited and Bank of Maharashtra

Bankers to the Issue

ICICI Bank Limited

Board of Director(s) /Our
Board

Unless otherwise specified, The Board of Directors of our Company, as duly constituted from
time to time, including any committee(s) thereof as disclosed in the chapter titled “Our
Management” beginning on page 171 of this Prospectus.

CFO/ Chief Financial

The Chief Financial Officer of our company being Usha Manish Ghelani

Officer

CIN Corporate Identification Number being U55101PN1981PLC023814 of our company.
Companies Act The Companies Act, 2013 and amendments thereto.

Company Secretary & The Company Secretary & Compliance Officer of our company being Harsha Darshan

Compliance Officer

Mandora

Consolidated Restated
Financial Statement

The Restated Audited Consolidated Financial Statements for the Financial Years ended March
31, 2024, March 31, 2023, March 31, 2022 and March 31, 2021, which comprises of Restated
Statement of Assets and Liabilities, Restated Statement of Profit and Loss, Restated
Consolidated Statement of Cash Flows and notes annexed to and forming part of the Restated
Consolidated Financial Statements thereto in accordance with SEBI (ICDR) Regulations,
disclosed in chapter titled “Restated Financial Information” on Page 196 of this Prospectus

Corporate Office Corporate Office of the Company is at Office no. 102, 1st Floor, Navkar Plaza Premises Co-
op Society Ltd, Bajaj Road, Vile Parle (W), Mumbai
DIN Directors Identification Number

Director/Director(s)

The directors of our Company, unless otherwise specified

Equity Shares

The Equity Shares of our Company of face value of T 10/- each, fully paid-up, unless
otherwise specified in the context thereof

Equity Shareholders

Persons/Entities holding Equity Shares of our Company

Group Companies/Entities

In terms of SEBI (ICDR) Regulations, the term “Our Group Company” includes companies
(other than our Promoter and Subsidiaries) with which there were related party transactions
as disclosed in the Restated Financial Statements as covered under the applicable accounting
standards, and any other companies as considered material by our Board, in accordance with
the Materiality Policy and as disclosed in chapter titled “Group Entities of our Company”
beginning on page 276 of this Prospectus

HUF Hindu Undivided Family

IBC The Insolvency and Bankruptcy Code, 2016

IFRS International Financial Reporting Standards

Ind AS Indian Accounting Standard

Ind GAAP Generally Accepted Accounting Principles in India

Independent Director

Independent directors on the Board, and eligible to be appointed as an independent director
under the provisions of Companies Act and SEBI (LODR) Regulations. For details of the
Independent Directors, please refer to chapter titled “Our Management” beginning on page
171 of this Prospectus

ISIN

International Securities Identification Number. In this case being INEOOMT01014.

IT Act

The Income Tax Act,1961 as amended till date

JV [ Joint Venture

A commercial enterprise undertaken jointly by two or more parties which otherwise retain
their distinct identities.

KMP / Key Managerial
Personnel

Key managerial personnel of our Company in terms of Regulation 2(1) (bb) of the SEBI
(ICDR) Regulations, Section 2(51) of the Companies Act, 2013 and as disclosed in the chapter
titled “Our Management” beginning on page 171 of this Prospectus.

Managing Director/ MD

Karna Kartik Timbadia being the Managing Director of our Company

Materiality Policy

The policy adopted by our Board on December 1, 2023 for identification of Group Companies,
material outstanding litigation and outstanding dues to material creditors, in accordance with
the disclosure requirements under the SEBI (ICDR) Regulations

Memorandum/Memorandum
of Association / MoA

The Memorandum of Association of our Company, as amended from time to time.




CORPORATE RELATED TERMS

Terms

Description

Non-Executive Director

The non-executive directors (other than the Independent Directors) of our Company in terms
of the Companies Act, and the rules thereunder. For details, see chapter titled “Our
Management” on page 171 of this Prospectus

Nomination and
Remuneration Committee

Nomination and Remuneration committee of our Company constituted in accordance with the
Companies Act, 2013 as disclosed in the chapter titled “Our Management™ beginning on page
171 of this Prospectus.

NRIs / Non-Resident Indians

A person resident outside India, as defined under FEMA and who is a citizen of India or a
Person of Indian Origin under Foreign Outside India Regulations, 2000.

Registered Office

Registered Office of the Company situated at Saj on the Mountain, Mahabaleshwar Panchgani
Road, Mahabaleshwar, Satara, Maharashtra- 412806

Resort Properties

Resort properties of the Company are the properties from where resort operations are carried
out, being,

1. Saj on the Mountains, Mahabaleshwar

2. Saj by the Lake, Malshej

3. Saj in the Forest, Pench
as mentioned in the chapter “General Information” on page 53 of this Prospectus.

RoC/Registrar of Companies

The Registrar of Companies, Pune

SEBI

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

Shareholders/ Members

Shareholders of our Company, from time to time

Stakeholders Relationship
Committee

Stakeholder’s relationship committee of our Company constituted in accordance with the
Companies Act, 2013 as disclosed in the Chapter titled “Our Management” beginning on page
171 of this Prospectus

TECHNICAL/GENERAL AND INDUSTRY RELATED TERMS OR ABBREVIATIONS

Terms Description
Avergae Daily Rate/ ADR | Average Daily Rate represents room revenues during a given period/year divided by total
® number of room sold in that period/year
AOP Avrea of Protection

Average Occupancy (%)

Average occupancy is calculated as number of rooms sold during a relevant period/year
divided by the number of rooms available during the same period/year and is a measure of our
revenue generation capabilities over a period of time

CAGR

Compounded Annual Growth Rate

Current Ratio

Current Ratio is calculated by dividing Current assets to Current Liabilities

Debt-Equity Ratio (times)

Debt to Equity ratio is calculated as Total Debt divided by Total Equity

EBITDA

EBITDA is calculated as restated profit/ (loss) for the year plus tax expense/(benefit) plus
finance costs plus depreciation and amortization expense

EBITDA margin (%)

EBITDA margin (%) is calculated as EBITDA divided by Total Income

F&B

Food and Beverage

Food and Beverage Revenue/
F&B Revenue (%)

Food and Beverage Revenue is calculated as the sum of revenue from food and soft beverages
and wines and liguor.

Food and Beverage Revenue
Growth (%)/ F&B Revenue
Growth (%)

Food and Beverage Revenue Growth (%) is calculated as a percentage of Food and Beverage
Revenue of the relevant period/ year minus Food and Beverage Revenue of the preceding
period/ year, divided by Food and Beverage Revenue of the preceding period/ year

FTA Foreign Tourist Arrivals
GDP Gross Domestic Product
HLP Heat, Light and Power

Keys/ Inventory/ Number of
rooms

Keys or Inventory or Number of Rooms refer to the number of rooms in our portfolio during
the relevant period/year

LEED Leadership in Energy and Environmental Design

Luxury Luxury class of a hotel, which typically comprise top tier hotels in India, and are generally
classified as 5 star, deluxe and luxury hotels

MICE Meetings, Incentives, Conferences and Exhibitions

M-E Midscale-Economy

Net Asset Value per equity | Net asset value per equity share is calculated by dividing Net worth by Weighted Average

share/ NAV per share Number of Equity Shares

Net Borrowings

Net Borrowings is calculated as non-current borrowings plus current borrowings minus cash
and cash equivalents and other balances with banks

Net
Equity

Borrowings/  Total

Net Borrowings/ Total Equity is computed as Net Borrowings divided by Total Equity
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TECHNICAL/GENERAL AND INDUSTRY RELATED TERMS OR ABBREVIATIONS

Terms Description
Net Worth Net Worth is computed as Share capital plus Reserves and Surplus less Revaluation Reserve,
unless otherwise specified
Number of room nights | Number of room nights available are the total room nights available during the period/year
available

Number of room nights sold

Number of room nights sold are the room nights sold during the period/year

PAT/ Restated profit/ (loss)
for the year

Restated profit/(loss) for the period/ year as set out in our Restated Consolidated Financial
Information

PAT Margin (%)/ Restated
profit/ (loss) margin

Restated profit/(loss) margin (%) is calculated as restated profit/(loss) for the period or year
divided by total income

Property Management Space
Rental

Property Management Space Rental is the rebvenue generated from leasing out properties to
various parties

Return on capital employed
(%)

Return on Capital Employed is calculated as follows: Profit for the period/ year plus finance
cost plus tax expenses (EBIT) divided by (Tangible Net Worth plus non-current borrowings)

Return on Equity (%)

Return on Equity is calculated by comparing the proportion of net profit after tax against the
amount of Net Worth.

Revenue from operations

Revenue from operations as set out in our Restated Consolidated Financial Information

Revenue  Growth  (%)/
Growth in Revenue from
Operations

Revenue growth (%) is calculated as a percentage of revenue from operations of the relevant
period/ year minus revenue from operations of the preceding period/ year, divided by revenue
from operations of the preceding period/ year

Revenue per available room/
RevPAR (%)

Revenue Per Available Room, which represents the room revenues during a given period/year
divided by the number of rooms available in that period/year. Revenue per available room is
calculated by multiplying average daily room rate (ADR) by its occupancy rate.

Total Borrowings

Total Borrowings is the sum of non-current and current borrowings

Total Equity Total Equity is computed as the sum of Equity share capital and other equity
Total Room Revenue Total room revenue is the revenue earned from room booking during the period
Up Mid Upper Midscale Class

Upper Up Upper Upscale Class

Upscale Upscale Class

Weighted Average Number
of Equity Shares

Weighted Average Number of Equity shares is calculated in accordance with Accounting
Standard 20- Earnings per share (AS 20- EPS)

CONVENTIONAL TERMS & ABBREVIATIONS

Terms

Description

Alc

Account

Act or Companies Act

Companies Act, 2013, as amended from time to time

AGM

Annual General Meeting

AlF Alternate investment Fund as defined in and registered with SEBI under SEBI AIF
Regulations

AO Assessing Officer

ASBA Application Supported by Blocked Amount

AS Accounting Standards issued by the Institute of Chartered Accountants of India

AY Assessment Year

BCom Bachelor of Commerce

BG Bank Guarantee

CAN Confirmation Allocation Note

CARO Companies (Auditor’s Report) Order, 2016 as amended

Category | Foreign Portfolio
Investor(s)

FPIs registered as Category | Foreign Portfolio Investors under the SEBI FPI Regulations.

Category I Foreign | An FPI registered as a category |1 foreign portfolio investor under the SEBI FP1 Regulations
Portfolio Investor(s)

FPIs registered as category Il FPIs under the SEBI FPI Regulations, which shall include
Category 1 Foreign | all other FPIs not eligible under category | and Il foreign portfolio investors, such as

Portfolio Investor(s)

endowments, charitable societies, charitable trusts, foundations, corporate bodies, trusts,
individuals and family offices

CDSL Central Depository Services (India) Limited

CFO Chief Financial Officer

CFSS Companies Fresh Start Scheme under Companies Act, 2013
CIN Corporate Identity Number




CONVENTIONAL TERMS & ABBREVIATIONS

Terms Description
CIT Commissioner of Income Tax
CRR Cash Reserve Ratio

Companies Act

Companies Act, 1956 (without reference to the provisions thereof that have ceased to have
effect upon notification of the Notified Sections) and the Companies Act, 2013, to the extent
in force pursuant to the notification of the Notified Sections, read with the rules,
regulations, clarifications and modifications thereunder

Companies Act 1956

Companies Act, 1956 (without reference to the provisions thereof that have ceased to have
effect upon notification of the Notified Sections)

Companies Act 2013

Companies Act, 2013, to the extent in force pursuant to the notification of the Notified
Sections, read with the rules, regulations, clarifications, and modifications thereunder

CAPPM

Consumer Awareness, Publicity and Price Monitoring

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996 as amended from time to time

Depository A depository registered with SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 2018, as amended from time to time
DIN Director Identification Number

DP/ Depository Participant

A Depository Participant as defined under the Depositories Act, 1996.

DPID

Depository Participant’s Identification

DPIT Department for Promotion of Industry and Internal Trade

EBIDTA Earnings Before Interest, Depreciation, Tax and Amortization

ECS Electronic Clearing System

EGM Extraordinary General Meeting

EPS Earnings Per Share i.e., profit after tax for a fiscal year divided by the weighted average
outstanding number of equity shares at the end of that fiscal year

EPF Act Employees’ Provident Funds and Miscellaneous Provisions Act, 1952

ESI Act Employees’ State Insurance Act, 1948

Financial Year / Fiscal /
Fiscal Year /FY

The period of twelve months ended March 31 of that particular year

FDI Foreign Direct Investment
FDR Fixed Deposit Receipt
FEMA Foreign Exchange Management Act, 1999, read with rules and regulations there-

under and as amended from time to time

FEMA Regulations

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident Outside
India) Regulations, 2000, as amended

FII(s)

Foreign Institutional Investors as defined under the SEBI FPI Regulations.

Foreign Portfolio Investor or
FPI

Foreign Portfolio Investors, as defined under the SEBI FPI Regulations and registered with
SEBI under applicable laws in India.

Fls Financial Institutions

FIPB Foreign Investment Promotion Board

FVCI Foreign Venture Capital Investor registered under the Securities and Exchange Board of
India (Foreign Venture Capital Investor) Regulations, 2000, as amended from time to time

GDP Gross Domestic Product

GIR Number General Index Registry Number

Gov/ Government/GOlI Government of India

GST Goods and Service Tax

GST Act The Central Goods and Service Tax Act, 2017

GSTIN GST Identification Number

HUF Hindu Undivided Family

IFRS International Financial Reporting Standard

ICSI Institute of Company Secretaries of India

ICAI Institute of Chartered Accountants of India

Indian GAAP Generally Accepted Accounting Principles in India

I.T. Act/ Income Tax Act

Income Tax Act, 1961, as amended from time to time

ITAT

Income Tax Appellate Tribunal

INR/ Rs. / Rupees /

Indian Rupees, the legal currency of the Republic of India

IPO Initial Public Offering
KMP Key Managerial Personnel
LM Lead Manager
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CONVENTIONAL TERMS & ABBREVIATIONS

Terms Description

Ltd. Limited

Pvt. Ltd. Private Limited

MCA Ministry of Corporate Affairs

Merchant Banker Merchant banker as defined under the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992 as amended

MOF Ministry of Finance, Government of India

MOU Memorandum of Understanding

MSMEs Micro, Small & Medium Enterprises

NA Not Applicable

NACH National Automated Clearing House

NAV Net Asset Value

NEFT National Electronic Fund Transfer

NOC No Objection Certificate

NR/Non-Residents Non-Resident

NRE Account Non-Resident External Account

NRI Non-Resident Indian, is a person resident outside India, as defined under FEMA and the
FEMA Regulations

NRO Account Non-Resident Ordinary Account

NSDL National Securities Depository Limited

NTA Net Tangible Assets

0oCB Overseas Corporate Bodies

OCB/Overseas  Corporate | A company, partnership, society or other corporate body owned directly or indirectly to the

Body / OCB extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of
beneficial interestisirrevocably held by NRIs directly or indirectly and which was in existence
on October 3, 2003 and immediately before such date was eligible to undertake transactions
pursuant to general permission granted to OCBs under FEMA. OCBs are not allowed to
invest in the Issue.

p.a. Per annum

P/E Ratio Price/ Earnings Ratio

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as amended from time
to time

PAT Profit After Tax

PBT Profit Before Tax

P10 Person of Indian Origin

PLR Prime Lending Rate

PMBJP Pradhan Mantri Bhartiya Janaushadhi Pariyojana

QFI(s) Qualified Foreign Investor(s) as defined under the SEBI FPI Regulations

R&D Research and Development

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time

RoC or Registrar of | The Registrar of Companies, Ahmedabad

Companies

RoCE Return on Capital Employed

RoNW Return on Net Worth

RTA Registrar and Transfer Agents

RTI Right to Information, in terms of Right to Information Act, 2005

RTGS Real Time Gross Settlement

SAT Securities Appellate Tribunal

SCRA Securities Contracts (Regulation) Act, 1956, as amended from time to time

SCRR Securities Contracts (Regulation) Rules, 1957, as amended from time to Time

SCSBs Self-Certified Syndicate Banks

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

SEBI Act Securities and Exchange Board of India Act 1992, as amended from time to time

SEBI  (Venture Capital) | Securities and Exchange Board of India (Venture Capital) Regulations, 1996 as amended

Regulations from time to time.

SEBI Insider  Trading | SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time to time,

Regulations including instructions and clarifications issued by SEBI from time to time
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CONVENTIONAL TERMS & ABBREVIATIONS

Terms

Description

SEBI ICDR Regulations /
ICDR Regulations / SEBI
ICDR/ICDR

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended from time to time

SEBI (LODR)
Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including instructions and clarifications issued by SEBI
from time to time

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended from time to time

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000

SEBI Rules and Regulations

SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as amended, the
SEBI (Merchant Bankers) Regulations, 1992, as amended, and any and all other relevant
rules, regulations, guidelines, which SEBI may issue from time to time, including
instructions and clarifications issued by it from time to time

Sec./S. Section

Securities Act The U.S. Securities Act of 1933, as amended

S&P BSE SENSEX S&P Bombay Stock Exchange Sensitive Index

SICA Sick Industrial Companies (Special Provisions) Act, 1985, as amended from time to time
SME Small and Medium Enterprises

Stamp Act The Indian Stamp Act, 1899, as amended from time to time

State Government The Government of a State of India

Stock Exchanges Unless the context requires otherwise, refers to, the NSE Emerge

STT Securities Transaction Tax

TDS Tax Deducted at Source

TAN Tax Deduction and Collection Account Number

TIN Taxpayer Identification Number

TRS Transaction Registration Slip

UIN Unique Identification Number

U.S. GAAP Generally accepted accounting principles in the United States of America

VCF Venture Capital Funds

VCFs Venture capital funds as defined in, and registered with SEBI under, the erstwhile Securities

and Exchange Board of India (Venture Capital Funds) Regulations, 1996, as amended, which
have been repealed by the SEBI AlF Regulations.

In terms of the SEBI AIF Regulations, a VCF shall continue to be regulated by the
Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996 till the
existing fund or scheme managed by the fund is wound up, and such VCF shall not launch
any new scheme or increase the targeted corpus of a scheme. Such VCF may seek re-
registration under the SEBI AIF Regulations.

Notwithstanding the foregoing:

In the section titled “Main Provisions of Articles of Association” beginning on page 338 of the Prospectus, defined terms
shall have the meaning given to such terms in that section;

In the chapters titled “Summary of the 1ssue Document” and “Our Business”’ beginning on page 17 and 139 respectively,
of the Prospectus, defined terms shall have the meaning given to such terms in that chapter;

In the section titled “Risk Factors” beginning on page 22 of the Prospectus, defined terms shall have the meaning given
to such terms in that section;

In the chapter titled “Statement of Tax Benefits” beginning on page 107 of the Prospectus, defined terms shall have the
meaning given to such terms in that chapter;

In the chapter titled “Management’s Discussion and Analysis of Financial Position and Results of Operations” beginning
on page 249 of the Prospectus, defined terms shall have the meaning given to such terms in that chapter.
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CERTAIN CONVENTIONS, USE OF FINANCIAL, INDUSTRY & MARKET DATA AND CURRENCY
PRESENTATION

Certain Conventions

Unless otherwise specified or the context otherwise requires, all references to “India” in this Prospectus are to the Republic of
India and its territories. All references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the
“State Government” are to the government of India, center or state, as applicable.

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

In this Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender and the word
“Lac / Lakh” means “One Hundred Thousand”, the word “Million (Mn)” means “Ten Lacs / Lakhs”, the word “Crore” means
“Ten Million” and the word “Billion (Bn)” means “One Hundred Crores”. In this Prospectus, any discrepancies in any table
between total and the sum of the amounts listed are due to rounding-off.

Financial Data

Unless stated otherwise, the financial information and financial ratios in this Prospectus are extracted from the restated Financial
Statements of our Company as of for the Financial Years ended March 31, 2024, March 31, 2023, March 31, 2022 and March
31, 2021 prepared in accordance with AS and restated in accordance with the SEBI (ICDR) Regulations, as stated in the report
of our Peer Reviewed Auditor, set out in the chapter titled “Restated Financial Statements” beginning on page 196 of this
Prospectus. Our restated financial statements are derived from our audited financial statements prepared in accordance with AS
and have been restated in accordance with the SEBI (ICDR) Regulations.

Our company’s financial year commences on April 1 and ends on March 31 of the next year. All references to a particular
financial year are to the twelve (12) months period ended March 31 of that year. In this Prospectus, any discrepancies in any
table between the total and the sums of the amounts listed are due to rounding-off. All decimals have been rounded off to two
decimal points.

There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not attempted to quantify
their impact on the financial data included herein and urges you to consult your own advisors regarding such differences and
their impact on the Company’s financial data. Accordingly, to what extent, the financial statements included in this Prospectus
will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting practices
/ Indian GAAP. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in
this Prospectus should accordingly be limited.

Unless otherwise indicated, any percentage amounts, as set forth in this Prospectus, including in the Section titled “Risk Factors”
and chapters titled “Our Business” and ‘“Management’s Discussion and Analysis of Financial Condition and Results of
Operations” beginning on pages 22, 139 and 249 respectively, have been calculated on the basis of the restated audited financial
statements of our Company included in this Prospectus.

Currency and Units of Presentation

All references to “Rupees”, “Rs.”, “INR” or “%” Are to Indian Rupees, the official currency of the Republic of India. All
references to “£” or “GBP” are to Great Britain Pound, the official currency of the United Kingdom. All references to “$”,
“US$”, “USD”, “U.S. $” or “U.S. Dollars” are to United States Dollars, the official currency of the United States of America

Our Company has presented certain numerical information in this Prospectus in “Lakh” units. One lakh represents 1,00,000. In
this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed therein are due to rounding-
off.

All references to ‘million’ / ‘Million’ / ‘Mn’ refer to one million, which is equivalent to ‘Ten Lacs’ or ‘Ten Lakhs’, the word
‘Lacs / Lakhs / Lac’ means ‘One Hundred Thousand’ and ‘Crore’ means ‘Ten Million and Billion / bn/ Billions’ means ‘One
Hundred Crores’

Industry and Market Data

Unless stated otherwise, industry data used throughout the Prospectus has been obtained or derived from industry and
government publications, publicly available information and sources. Industry publications generally state that the information
contained in those publications has been obtained from sources believed to be reliable but that their accuracy and completeness
are not guaranteed, and their reliability cannot be assured. Although our Company believes that industry data used in the
Prospectus is reliable, it has not been independently verified.
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Further, the extent to which the industry and market data presented in the Prospectus is meaningful depends on the reader's
familiarity with and understanding of, the methodologies used in compiling such data. There are no standard data gathering
methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary widely among
different industry sources.

Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including
those discussed in the Section titled “Risk Factors” beginning on page 22 of this Prospectus. Accordingly, investment decisions
should not be based on such information.

(The remainder of this page is intentionally left blank)
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FORWARD-LOOKING STATEMENTS

The Company has included statements in this Prospectus which contain words or phrases such as “may”, “will”, “aim”,
“believe”, “expect”, “will continue”, “anticipate”, “estimate”, “intend”, “plan”, “seek to”, “future”, “objective”, “goal”,
“project”, “should”, “potential” and similar expressions or variations of such expressions, that are or may be deemed to be
forward looking statements. All statements contained in this Prospectus that are not statements of historical facts constitute

‘forward-looking statements’.

All statements regarding the expected financial condition and results of operations, business, plans, and prospects are forward-
looking statements. These forward-looking statements include statements a to the business strategy, the revenue, profitability,
planned initiatives. These forward-looking statements and any other projections contained in this Prospectus (whether made
by us or any third party) are predictions and involve known and unknown risks, uncertainties and other factors that may cause
the actual results, performance, or achievements to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking statements or other projections.

Certain important factors that could cause actual results to differ materially from our Company’s expectations include, but are
not limited to, the following:

e  Our ability to compete effectively;

e  General economic and business conditions in markets where we operate and in the local, regional, national or
international economies;

e  Our business and financial performance is based on market demand of our services.

e Ability to retain the customers is heavily dependent upon various factors including our reputation and our ability to
maintain a high level of service quality including our satisfactory performance for the customers;

¢ Regulatory changes relating to the hospitality sectors in India and our ability to respond to them;
e Increased competition in Tourism Industry;

e Reliance on third-party systems and service providers.

e Inability to attract new customers in a manner that is cost-effective and assures customer success;

e  Our ability to successfully implement our strategy, our growth and expansion, technological changes, our exposure to
market risks that have an impact on our business activities or investments;

e The monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign
exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and globally,
changes in domestic and foreign laws, regulations and taxes and changes in competition in our industry;

e Political instability or changes in the government could adversely affect economic conditions in India and subsequently
our business may get affected to some extent; and

e The occurrence of natural or man-made disasters or calamities can affect our results of operations and financial
condition

Further, important factors that could cause actual results, performance, or achievements to differ materially include, but are not
limited to, those discussed under the Section titled “Risk Factors” and chapters titled “Industry Overview”; “Our Business”;
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 22, 112,
139 and 249, respectively, of this Prospectus. By their nature, certain market risk disclosures are only estimates and could be
materially different from what actually occurs in the future. As a result, actual future gains or losses could materially differ
from those that have been estimated.

The forward-looking statements contained in this are based on the beliefs of our management, as well as the assumptions made
by and information currently available to our management. Although we believe that the expectations reflected in such forward-
looking statements are reasonable at this time, we cannot assure investors that such expectations will prove to be correct. Given
these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements. If any of the risks
and uncertainties materialize, or if any of the underlying assumptions prove to be incorrect, the actual results of operations or
financial condition could differ materially from that described herein as anticipated, believed, estimated, or expected. All
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subsequent written and oral forward-looking statements attributable to us are expressly qualified in their entirety by reference
to these cautionary statements.

Our Company, the Lead Manager, or their respective affiliates do not have any obligation to, and do not intend to, update, or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying
events, even if the underlying assumptions do not come to fruition. In accordance with SEBI requirements, our Company and
the Lead Manager will ensure that investors are informed of material developments until the time of the grant of final listing
and trading permissions with respect to Equity Shares being issued in this Issue, by the Stock Exchanges. Our Company will
ensure that investors are informed of material developments in relation to statements about our Company in this Prospectus
until the Equity Shares are listed and allotted to the investors.

(The remainder of this page is intentionally left blank)
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SECTION Il - SUMMARY OF ISSUE DOCUMENT

Primary Business of our Company
Business Overview

Our company is engaged in Hospitality industry. We provide a diverse portfolio of Business-to-Business (B2B), Business-to-
Business-to-Customer (B2B2C) and Business-to-Customer (B2C) hospitality offerings, spanning from traditional resort
accommodation to villa rentals and restaurant and bar properties. We focus on providing comprehensive services to guests,
including food and beverage options, recreational facilities and event hosting capabilities, reflecting a commitment to ensuring
a memorable experience for our visitors.

We offer a range of accommodation options across various destinations, each tailored to provide comfort and convenience.
Our resorts have well-appointed rooms and suites, complemented by a variety of dining venues including restaurants, bars and
in-room dining services. Our dedicated team provides personalized concierge assistance, access to rejuvenating spa facilities,
and a host of recreational activities to ensure a memorable stay for every visitor.

Our resorts serve as versatile event venues, equipped to host a wide array of gatherings including conferences, weddings, and
social events. With comprehensive event planning and management services, we ensure seamless execution and unforgettable
experiences for our clients and their guests.

For detailed information on our business, see the chapter titled “Our Business” beginning from page 139 of this Prospectus.
Industry in which our Company operates

It is widely acknowledged that the tourist and hospitality sector, which encompasses travel and hospitality services like resorts
and restaurants, is a development agent, a catalyst for socioeconomic growth, and a significant source of foreign exchange
gains in many countries. The consistent efforts of the central and state governments have helped the tourism industry to recover
from the Covid-19 pandemic shock and operate at the pre-pandemic level.

The Indian hotel market including domestic, inbound and outbound was estimated at ~US$ 32 billion in FY20 and is expected
to reach ~US$ 52 billion by FY27.

As per the Ministry of Tourism, Foreign Tourist Arrivals (FTAs) in March 2023 were 795,827 as compared to 342,308 in
March 2022 and 978,236 in March 2019 registering a growth of 132.5% and -18.6% with respect to 2023 and 2019 respectively.

(Source - IBEF)

For detailed information on our Industry, see the chapter titled “Industry Overview” beginning from page 112 of this
Prospectus.

Names of the Promoters of Our Company
Rahul Maganlal Timbadia, Kartik Maganlal Timbadia and Karna Kartik Timbadia are the Promoters of our Company.

For detailed information on promoters and promoter group of our Company, see the chapter titled “Our Promoter and Promoter
Group” beginning from page 188 of this Prospectus.

Issue Size

Initial Public Issue of up to 42,50,000 Equity Shares for cash at a price of  65/- per Equity Share, aggregating to X 2,762.50
Lakhs of which 2,14,000 Equity Shares for cash at a price of T 65/- per Equity Share, aggregating to ¥ 139.10 Lakhs will be
reserved for subscriptions by the Market Maker to the Issue. The Issue less Market Maker Reservation Portion i.e., Issue of
40,36,000 Equity Shares for cash at a price of % 65/- per Equity Share, aggregating to % 2,623.40 Lakhs are here in after referred
to as the “Net Issue”. The issue and the net issue will constitute 26.36 % and 25.03 % respectively of the post-Issue paid-up
Equity Share Capital of the Company.

For detailed information on the Issue, see the chapter titled “The Issue” beginning from page 49 of this Prospectus.

Objects of the Issue

Our Company proposes to utilize the funds which are being raised through this Issue towards the below-mentioned objects:
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Sr. Particulars Estimated Amount % of Net IPO
No. (Amount in ¥ Lakhs) Proceeds
1 Expansion of existing property 1,700.00 69.89
2 Funding of working capital requirements of the Company 400.00 16.44
3 General Corporate Expenses 332.50 13.67
Net IPO Proceeds 2,432.50 100.00

For detailed information relating to Objects of the Issue, see chapter titled “Objects of the Issue” beginning from page 83 of

this Prospectus.

Aggregate Pre-issue shareholding of our Promoter and Promoter group

As this is completely a fresh issue of capital, there is no selling shareholder.

As on the date of this Prospectus, the aggregate pre-issue shareholding of the promoter and promoter group as a percentage of

paid-up share capital of our company is as follows:

Pre-lssue Shareholding
Particulars Number of Shares Percentage
of Face value holding
%10/- each (%)
Promoters
Rahul Maganlal Timbadia 93,64,000 78.85
Kartik Maganlal Timbadia 3,12,000 2.63
Karna Kartik Timbadia 3,12,000 2.63
Total Promoters Shareholding (A) 99,88,000 84.11
Promoter Group
Almitra Ballal Chandrachud 500 Negligible
Parth Rahul Timbadia 500 Negligible
Jalpa Karna Timbadia 500 Negligible
Suchita Kartik Timbadia 500 Negligible
Total Promoter Group Shareholding (B) 2,000 0.01
Total Promoters & Promoter Group (A+B) 99,90,000 84.12

For detailed information relating to shareholding of out promoter and promoter group, see chapter titled “Capital Structure”

beginning from page 64 of this Prospectus.

Summary of restated financial statements

The following details of our Share Capital, Net Worth, revenue from operations, restated profit for the year, earnings per Equity
Share (basic and diluted), restated net asset value per Equity share and total borrowings for the financial years ended March
31, 2024, March 31, 2023, March 31, 2022 and March 31, 2021 are derived from the Restated Financial Information as follows:

(Amount in ¥ Lakhs, except as provided otherwise)

Particulars For the Financial Years ended March 31,
2024 2023 2022 2021
Share Capital 1187.50 237.50 237.50 237.50
Net Worth® 1,734.49 1,316.84 891.08 754.46
Revenue from operations 1,425.77 1,271.37 1,283.25 805.50
Restated profit for the year® 345.40 347.99 132.02 (120.18)
(E?a)r(rzll)ings per share (basic and diluted) 2.90 3.00 191 (1.01)
Restated Net Asset Value per Equity 14.61 11.09 7.50 6.35
share (%) ©®
Total Borrowings 291.52 614.14 1,053.54 938.51

Notes:

1. Net Worth = Restated Equity Share Capital plus Reserves and Surplus excluding Revaluation Reserve
2. Profit after tax is restated consolidated profit/ (loss) of the company after taxes and exceptional items

3. Earnings per Share (Basic and diluted) = Restated profit for the period divided by weighted average number of Equity

shares outstanding during the period
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4. Restated Net Asset Value per Equity Share = Restated Net Worth divided by weighted average number of Equity shares
outstanding during the period

For further details relating to financial information, see sections titled “Financial Information” 196 of this Prospectus
Auditor qualifications
There are no audit qualification which have not been given effect to in the Restated Financial Statements.

For further details on audit report on the financial information, refer chapter titled “Restated Financial Statements” beginning
from page 196 of this Prospectus.

Summary of outstanding litigations

There are certain outstanding litigation pending against the Company, Promoter, Directors, Subsidiaries/Associates and Group
Companies. These legal proceedings are pending at different levels of adjudication before various courts and tribunals.

A summary of these legal and other proceedings is given below:

Civil or Disciplinary Financial
Other Statutory actions by the Implications
Criminal . or SEBI or Stock Tax to the Extent
Name . Material . o
Proceedings . Regulatory Exchanges claims Quantifiable
pending - . h .
Litigation Actions against the (Amount in ¥
Promoter Lakhs)™
1. Company
Against the Company Nil 1 Nil Nil 3 53.00
. Not
By the Company Nil 1 NA NA NA ascertainable
2. Directors/Promoters
Against the Directors/ Nil Nil Nil Nil 15 575
Promoters
By the  Directors/ Nil Nil NA NA NA Nil
Promoters
3. Group Companies
Against the  Group Nil 1 Nil Nil NA th
Company ascertainable
By the Group Company 2 1 NA NA NA 60.40

Mo the extent quantifiable

As on the date of this Prospectus, there are no outstanding litigation proceedings against our Group Companies, the outcome
of which may have a material impact on our Company.

For detailed information, see chapter titled “Outstanding Litigations and Material Developments” beginning from page 266 of
this Prospectus.

Risk factors

The top 5 risk factors as mentioned by us in the Section titled “Risk factors” beginning on page 22 of this Prospectus are as
follows:

1. Our Company has incurred losses in the one out of the three previous financial years.
2. Our Company has had negative cash flow in the past and may continue to have negative cash flows in the future.

3. Our Company requires significant amount of working capital for a continued growth. Our inability to meet our working
capital requirements may have an adverse effect on our results of operations, financial condition and cash flows.

4. Our Company, Promoters of the Company, Directors of the Company and our Group Companies are parties to certain
litigation and claims. These legal proceedings are pending at different levels of adjudication before the respective courts
and regulatory authorities. Any adverse decision may make us or our promoters/directors or group companies liable to
liabilities/penalties and may adversely affect our reputation, business, and financial status.
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5. A parcel of land on which one of our resort property is constructed (Saj in the Forest, Pench) is taken on leasehold basis
under a Joint Venture arrangement. If we are unable to comply with the terms of such arrangement, our business, results
of operations, financial condition and cash flows may be adversely affected.

For the details pertaining to the internal, external and issue related risk factors relating to the Company, see the section titled
“Risk Factors” beginning on page 22 of this Prospectus to have an informed view before making investment decision.

Summary of Contingent Liabilities of the Company
The following are the details of contingent liability of our Company, as per Restated Financial Statements:

(Amount in ¥ Lakhs)

. For the Financial Years ended March
Particulars 31,
| 2024 2023 [ 2022 | 2021

Contingent Liabilities in respect of:
- Guarantees to bank against credit facilities extended to the 3,576.01 4,749.73 1,794.64 1,950.83
group companies *
- TDS. Defaults with respect to Delay filing fee, Short 0.03 0.03 401 151
Deduction and Interest thereon
Other money for which company is contingently liable:
- In respect of service tax matters pending before authorities 25.21 25.21 25.21 25.21
Total Contingent Liability 3,601.25 4,774.97 1,823.86 1,977.55

* to the extent facilities utilised by the group company

For detailed information relating to contingent liability of our company, see chapter titled “Restated Financial Statements”,
“Statement of Financial Indebtness” and “Outstanding Litigation and Material Development” beginning on page 196, 246 and
266 respectively of this Prospectus.

Summary of related party transactions

For detailed information pertaining to Related Party Transaction of our Company, see chapter titled “Related Party
Transactions” beginning on page 246 of this Prospectus.

Details of financing arrangement

There are no financing arrangements whereby the promoter, member of promoter group, the directors of our company and their
relatives have financed the purchase of the Equity Shares of our Company by any other person during the period of six months
immediately preceding the date of this Prospectus.

Weighted average price of Promoter’s share in the last one year

The weighted average price at which equity shares was acquired by our Promoter in the last one year from the date of this
Prospectus is as follows:

Weighted Average
Name of the Promoter Number of E_quity Consideration Price '
shares acquired* (Amount in % Lakhs) (In X per Equity
Share)
Rahul Maganlal Timbadia 90,00,000 - -
Kartik Maganlal Timbadia 2,50,000 - -
Karna Kartik Timbadia 2,50,500 - -

*The Board of Directors vide passing of Resolution on October 10, 2023, allotted 95,00,000 Equity Shares via Bonus Issue in
the ratio of Four (4) Equity Shares for every one (1) existing fully paid up Equity Share.

Data as certified by Statutory Auditor, Dhirubhai Shah & Co LLP, Chartered Accountants, by way of their certificate dated
September 12, 2024 UDIN — 24140594BKAKFP2128.

For detailed information pertaining to capital structure, see chapter titled “Capital Structure” beginning on page 64 of this

Prospectus.

Average cost of acquisition of equity shares of Promoter and Promoter group members
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The average cost of acquisition of equity shares of our promoter and promoter group members as on the date of this Prospectus
is as follows:

Name of the Promoter Number of Equity Shares of Avergae cost of_Acquisition
face value ¥ 10/- each held (In X Per Equity Share)
Rahul Maganlal Timbadia 93,64,000 2.00
Kartik Maganlal Timbadia 3,12,000 56.09
Karna Kartik Timbadia 3,12,000 56.09
Almitra Ballal Chandrachud 500 Nil
Parth Rahul Timbadia 500 Nil
Suchita Kartik Timbadia 500 Nil
Jalpa Karna Timbadia 500 Nil

The average cost of acquisition of Equity Shares by our Promoter has been calculated by taking into account the amount paid
by them to acquire, by way of fresh issuance, bonus issue or face value split and the Equity Shares less amount received by
them for the sale of Equity Shares through transfer, if any and the net cost of acquisition has been divided by total number of
shares held as on date of the Prospectus.

Data as certified by Statutory Auditor, Dhirubhai Shah & Co LLP, Chartered Accountants, by way of their certificate dated
September 12, 2024 UDIN - 24140594BKAKGE3874.

Details of pre-1PO placement

Our Company has not proposed any Pre-IPO placement from the date of this Prospectus till the listing of the Equity Shares.
Issuances of equity shares made in the last one year for consideration other than cash

Except for the Bonus Issue on October 10, 2023 as disclosed in the chapter titled “Capital Structure” beginning on page 64 of
this Prospectus our Company has not issued any Equity Shares in the last one year preceding the date of this Prospectus for
consideration other than cash or through a bonus issue.

Split or consolidation of Equity shares in the last one year

Our Company has not undertaken any split or consolidation of Equity Shares in the last one year preceding the date of this
Prospectus.

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

As on the date of this Prospectus, our Company has not been granted by SEBI any exemption from complying with any
provisions of securities laws.

(The remainder of this page is intentionally left blank)
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SECTION 11l - RISK FACTORS

Any investment in equity securities involves a high degree of risk. Investor should carefully consider all the information
in this Prospectus, including the risks and uncertainties described below, before making an investment in our Equity
Shares. Any of the following risks, as well as the other risks and uncertainties discussed in this Prospectus, could have
an adverse effect on our business, financial condition, results of operations and prospects and could cause the trading
price of our Equity Shares to decline, which could result in the loss of all or a part of your investment. The risks described
below are not the only ones relevant to us or our Equity shares, the industry and/or segments in which we operate or
propose to operate. Additional risks and uncertainties, not presently known to us or that we currently believe to be
immaterial may also impair our business, result of operations, financial condition and cash flows.

To obtain a more complete understanding, you should read this section together with Chapters titled, “Industry
Overview”, “OuUr Business”, “Restated Financial Statement”, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations”, “Outstanding Litigation and Other Material Developments” and “Terms of the
Issue” beginning on pages 112, 139, 196, 249, 266 and 289 respectively, as well as the other financial and statistical
information contained in this Prospectus.

This Prospectus contains forward-looking statements that involve risks, assumptions, estimates and uncertainties. Our
actual results could differ materially from those anticipated in these forward-looking statements because of certain
factors, including the considerations described below and elsewhere in this Prospectus. For details, see “Forward
Looking Statements” beginning on Page 15 of this Prospectus.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are certain risk factors where the effect is not quantifiable and hence has not
been disclosed in such risk factors. You should not invest in this Issue unless you are prepared to accept the risk of losing
all or part of your investment, and you should consult your tax, financial and legal advisors about the consequences to
you of an investment in the Equity Shares.

The financial information in this section is, unless otherwise stated, derived from our Restated Financial Statements
prepared in accordance with Accounting Standards, as per the requirements of the Companies Act, 2013 and SEBI
(ICDR) Regulations.

Materiality

The Risk factors have been determined on the basis of their materiality. The following factors have been considered for
determining the materiality.

e Some risks may not be material individually but may be material when considered collectively.
e Some risks may have material impact qualitatively instead of quantitatively.
e Some risks may not be material at present but may have a material impact in the future.
INTERNAL RISK FACTORS
1. Our Company has incurred losses in the one out of the three previous financial years.
Our Company has incurred losses in one out of the three previous financial years i.e. restated loss amounts to X 120.18
Lakhs for the financial year ended March 31, 2021; due to various lockdowns during COVID-19 pandemic. However,
the company has maintained profitability in terms of Earnings before Interest, Tax and Depreciation which amounts
to X178.97 Lakhs. For further details relating to financial information of our company, refer section titled “Financial

Information” beginning on page 196 of this Prospectus.

Since our business is dependent on various externalities, we may experience losses in future as well, and the same
would have an adverse effect on our Company’s reputation, profitability and financial condition.

2. Our Company has had negative cash flow in the past and may continue to have negative cash flows in the
future.

Our Company had negative cash flows from our investing activities as well as financing activities in the previous
year(s) as per the Restated Consolidated Financial Statements and the same are summarized as under:
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(Amount in ¥ Lakhs)

Particulars For the Financial year ending 31,
2024 2023 2022 2021
Cash flow from Operating Activities 47491 767.15 332.47 474.26
Cash flow from Investing Activities (92.67) (598.14) (440.68) (95.37)
Cash flow from Financing Activities (331.83) (174.70) 54.79 (320.14)

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital
expenditure, repay loans and make new investments without raising finance from external resources. If we are not able
to generate sufficient cash flows in future, it may adversely affect our business and financial operations.

For more details relating to financial information of our Company, see section titled “Financial Information” beginning
on page 196 of this Prospectus.

Our Company requires significant amount of working capital for a continued growth. Our inability to meet our
working capital requirements may have an adverse effect on our results of operations, financial condition and
cash flows.

Our business requires significant amount of working capital for smooth functioning of day-to-day activities and sustain
continued growth. Summary of our working capital position held for the financial years ended March 31, 2024, March
31, 2023, March 31, 2022 and March 31, 2021 is as follows:

(Amount in X Lakhs

Audited and Restated Financial Statements
Particulars Financial Year ended March 31

2021 2022 2023 2024
Inventories 2.01 2.77 6.74 12.76
Trade Receivables 10.22 6.96 3.49 12.41
Short Term Loans and Advances 57.43 101.29 261.89 195.06
Other Current Assets 145.63 125.48 46.97 57.12
Total Current Assets (A) 215.29 236.50 319.09 277.35
Trade Payables 33.68 36.36 51.10 33.58
Other Current Liabilities 113.05 113.67 487.00 384.28
Short Term Provisions 6.14 16.18 31.68 47.00
Total Current Liabilities and Provisions (B) 152.87 166.21 569.78 464.86
Total Working Capital Requirement (A-B) 62.42 70.29 (250.69) (187.51)

For the working capital requirement of our Company, we have a sanctioned working capital limit of X 25.00 Lakhs with
HDFC bank, which is currently utilised to the extent of % 0.35 Lakhs (i.e. 1.4% of the total sanctioned amount). Further,
our Company has had instances of negative working capital requirement in previous financial year ended March 31,
2023 and March 31, 2024, this was due to repayment of short-term borrowings.

We intend to grow our business by expanding rooms in our existing resort properties. Our growing scale of operation
and planned expansion may result in increase in the quantum of working capital required. Our inability to maintain
sufficient cash flows, credit facility and other sourcing of finance for the same, could adversely affect our results of
operations, financial conditions and cash flows.

For further details regarding our working capital requirement, see chapters titled “Objects of the Issue” on page 83 and
249 of this Prospectus.

Our Company, promoters of the Company, directors of the Company and our group companies are parties to
certain litigation and claims. These legal proceedings are pending at different levels of adjudication before the
respective courts and regulatory authorities. Any adverse decision may make us or our promoters/directors or
group companies liable to liabilities/penalties and may adversely affect our reputation, business, and financial
status.

Our Company is currently involved in legal proceedings that are pending at different levels of adjudication before
various courts. In the event of any adverse rulings or the levying of penalties, we may need to make payments or
provisions for future payments, which could potentially increase our expenses and current or contingent liabilities.
Additionally, there are outstanding litigation proceedings involving our company, our promoter, our directors and our
group companies.
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A summary of these legal and other proceedings is given as follows:

Disciplinary Financial
Civil or actions by Implications
. Other Sl the SEBI or to the
Criminal . or Tax
Name . Material Stock : Extent
Proceedings . Regulatory claims .
pending Actions Exchanges Quantifiable
Litigation against the (Amount in
Promoter % Lakhs)®
1. Company
Against the Company Nil 1 Nil Nil 3 53.00
. Not
By the Company Nil 1 NA NA NA ascertainable
2. Directors/Promoters
Against the directors/ Nil Nil Nil Nil 15 575
promoters
By the directors/ Nil Nil NA NA NA Nil
promoters
3. Group Companies
Against _ the group Nil 1 Nil Nil NA Nc_>t
Companies ascertainable
By  the  group 2 1 NA NA NA 60.40
Companies

o the extent quantifiable

As on the date of this Prospectus, there are no outstanding litigation proceedings against our Group Companies, the
outcome of which may have a material impact on our Company. Further, the above-mentioned litigations in relation to
the Company are not so major that the survival of the Company is dependent on these cases.

The amount mentioned above may be subject to additional interest, rates or penalties being levied by the concerned
authorities for delay in making payment or otherwise. For further details relating to outstanding litigations, refer chapter
titled “Outstanding Litigation and Material Development” beginning on page 266 of this Prospectus.

A parcel of land on which one of our resort property is constructed (Saj in the Forest, Pench) is taken on
leasehold basis under a Joint Venture arrangement. If we are unable to comply with the terms of such
arrangement, our business, results of operations, financial condition and cash flows may be adversely affected.

As on the date of this Prospectus, one of our resort properties, Saj in the Forest, Pench, is operated through a joint
venture agreement between Shri Shankarlal Pradhan (‘the land owner’), SKS Farms & Hotels Private Limited (‘the
Resort Owner’) dated October 27, 2022, wherein land on which Saj in the Forest, Pench is constructed and operated,
has been taken on lease for operation and maintenance of the resort. The period of the said arrangement is 60 years.
The said deed has not been registered and we are in the process of getting it registered.

While our Company holds legal and beneficial interest in the immovable property and we have been using the said land
parcel for operation of the resort since the year 2023, and there has been no instances of any dispute due to non-
compliance of any terms of such arrangement, there can be no assurance that the terms of the agreement will be
complied, and the arrangement will hold in the future.

For further details related to the said arrangement, refer chapter titled “General Information” and head “Collaborations”
under chapter “Our Business” beginning on page 53 and 145 of this Prospectus.

One of our properties is situated in proximity to the Pench National Park, may be subject to regulatory as well
as government restrictions which might adversely affect our business and financial position.

One of our properties i.e. Saj in the Forest, Pench, is situated in proximity to the Pench National Park and may be
subject to various government regulations and restrictions due to its location within or near the park's buffer zone or
designated forest area. The Indian government and relevant state authorities frequently impose strict environmental and
land-use regulations in these zones to protect wildlife and natural habitats. These regulations may limit our ability to
develop, utilize, or otherwise exploit the property as intended. Any changes in existing laws or the introduction of new
regulations could further restrict our operations and adversely affect our business prospects and financial performance.
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Our Company has entered into long-term lease deeds with various third parties to receive lease rentals/ license
fee for the resort/ restaurant properties. If these agreements are terminated or not renewed, our business, results
of operations, financial condition and cash flows may be adversely affected.

As on the date of this Prospectus, our Company has a long-term lease deed (from November 26, 2018 to March 25,
2027), for one of the resort properties, Saj on the Mountain, Mahabaleshwar, wherein the operation and management
of the property is also undertaken by the lessee, i.e. M/s. Mahindra Holidays & Resorts India Limited.

Details of the revenue from Saj on the Mountain, Mahabaleshwar is provided hereunder:
(Amount in X Lakhs)

Particulars For the financial year ended March 31,

2024 2023 2022 2021
Revenue from operation 1,425.77 1,271.37 1,283.25 805.50
Revenue from Saj on the Mountain, Mahabaleshwar 504.00 503.50 413.99 247.99
(I)?evenue from Saj on the Mountaln, Mahabaleshwar as a 35 35% 39.60% 32 26% 30.79%
% of Revenue from operations

As apparent from the above table, a substantial portion of the revenue from operations is derived from the resort
properties given on lease to third party. For further details regarding the revenue from the above stated lease property,
refer sub-head “Capacity and Capacity utilisation” under “Our Business” on page 146 of this Prospectus.

Further, during the year 2018, our Company took a restaurant property situated at Survey No. 1/51, Anjuna, Goa,
admeasuring an area of 2,850 sg. mts. on leasehold basis and after some renovations, it is sub leased to another entity
in the year 2023. The said restaurant property is currently operated by third party and our Company earns license
income and other fees in form of revenue sharing of the restaurant business conducted at the property. Refer sub-head
“Other Properties/Investments” under head “Resort Properties of Saj” under “Our Business” on page 144 of this
Prospectus.

There is specified tenure of such agreements and include provision of rent escalation. However, certain of these
agreements may be terminated by the relevant lessee/licensee with notice post completion of a defined period. Further,
on renewal, the terms of such leases are re-negotiated between us and the counterparties and our tenants may not renew
or may renew on terms less favourable to us than the terms of their original leases. A decline in the financial stability
of our commercial and retail tenants or our prospective tenants may also adversely affect our business and financial
results. In the event of a default or termination of a lease by a tenant prior to the expiry of a lease, we will suffer a rental
shortfall and incur additional costs, including legal expenses in maintaining, insuring and re-letting the property. If we
are unable to re-let or renew lease contracts promptly, if the rentals upon such renewals or re-leasing are significantly
lower than the expected value or if reserves, if any, for these purposes prove inadequate, our results of operations, cash
flows, financial condition and the value of our properties could be adversely affected.

In addition, leasing out property involves various other risks that could adversely affect our business, financial
condition, cash flows, results of operations and prospects, such as: (a) changes in market conditions, tenant preferences,
demographics, consumer behaviour, economic trends, environmental regulations, zoning laws, tax laws or other factors,
which could affect the demand for or value of our properties, or increase our operating or capital expenditures; (b)
damage to or deterioration of our properties due to fire, flood, earthquake, vandalism, terrorism, natural disasters,
accidents, wear and tear, or other causes, which could impair our ability to lease or operate our properties, or require
significant repairs or improvements; and (c) damage to our reputation and an overall negative impact on our business
due to any potential negative publicity of tenants.

While we have not experienced any instances such till date, we cannot assure that such a situation shall not arise in the
future. Such occurrences may adversely affect our business, results of operation and financial condition.

A portion of our resort bookings originate from online travel agents and intermediaries. In the event such
companies continue to gain market share compared to our direct booking channels or our competitors are able
to negotiate more favourable terms with such online travel agents and intermediaries, our business and results
of operations may be adversely affected.

A portion of our resort bookings originate from regional and local online travel agents and intermediaries, such as
online aggregators, with whom we have contractual arrangements. These third-parties, including online travel agents,
offer a wide breadth of services, often across multiple brands, have booking and review capabilities, and may create
the perception that they offer the lowest prices when compared to our direct booking channels. Some of these online
travel agents and intermediaries have strong marketing budgets and aim to create brand awareness and brand loyalty
among consumers and may seek to commaoditize resort brands through price and attribute comparison.
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Following is the percentage break- down of our Company’s revenue from sale of services from these aggregators for
the past Financial years:

(Amount in ¥ Lakhs)
Year ended March 31,| Year ended March | Year ended March | Year ended March

Particulars 2024 31,2023 31,2022 31,2021
Amount % Amount % Amount % Amount %
Reyentie from 155.77 10.93 132.00 17.43 72.77 8.49 6.72 1.22
aggregators
Other Revenue 1,270.00 | 89.07 625.47 8257 | 78411 | 9151 | 54413 | 98.78

Total Revenue from

. 1,425.77 100.00 757.47 100.00 856.88 100.00 550.85 100.00
sale of services

For details regarding revenue from aggreagtors, refer head “Colllaborations” in the chapter titled “Our Business” on
page 139 of this Prospectus.

In the event these companies continue to gain market share, they may impact our profitability, undermine our direct
booking channels and online web presence and may be able to increase commission rates and negotiate other favourable
contract terms. Negative reviews and feedback on online travel portals may cause guests to choose the services of our
competitors. Further, our competitors may be able to negotiate better or more favourable terms with such online travel
agents and intermediaries, impacting our bookings from these channels, which in turn may adversely affect our business
and results of operations.

Certain premises are not owned by us and are held by us on a leasehold/ rental basis. In the event we lose or are
unable to renew such leasehold rights, our business, results of operations, financial condition and cash flows may
be adversely affected.

Certain premises are not owned by us and are held by us on a leasehold/ rental basis. The details of the properties held
by us on leasehold/rental basis as mentioned in the head “Immovable Properties” in chapter titled “Our Business” on
page 152 of this Prospectus, are provided herein below:

Particulars Details of Property Name of Date of Purpose Lease rental/
lessor Lease used License fee
Agreement /
Leave and
License
Period and
Lease/Licen
s e period
Corporate Office no. 102, 1 Floor, La-Tim Life May 5, 2024 | Corporate | a) X 25,000/- per
Office* Navkar Plaza Premises Co- | Style and till April 30, | Office month for the first
op Society Ltd, Bajaj Road, | Resorts Ltd 2027 12 months,
Vile Parle (W), Mumbai- b) X 26,250/- per
400056 month for the next
12 months,

c) 3 27,563/- per
month for the next

12 months.
Resort Saj in the Forest, Survey Shankarlal 60 years Resort 212,000 p.a.
Property** | number 131, Avarghani, Pradhan and from Property
Kurai, Sivani, Madhya SKS Farms agreement operated
Pradesh - 480881 and Hotels dated April by us
Private 1, 2023
Limited
Restaurant | Survey No. 1/51, House No. | Georgina Julia | October 3, Restaurant | October 3, 2023 to
Property at | 1111, Anjuna, Bardez, Goa- | Jafra Lobo and | 2023 till property July 2, 2026 -
Goa 403509 Laeticia Lobo | December leased out | 1,50,000 per month
02, 2033

July 3, 2026 to
April 2, 2029 -
1,72,000 per month
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10.

April 3, 2029 to
January 2, 2032 -
1,97,875 per month

January 3, 2032 to
December 2, 2033 -
%2,27,557 per

month
Villa Saj Villas, 1045/1 and Theodorio January 1, Villas Lease of ¥ 1,75,000
properties 1045/2, Mapusa, Montero Elizabeth 2022 till per month with an
at Goa Waddo, Anjuna, North Goa, | Vincent Paul April 30, escalation of 5%
Goa - 403509 Nunes and 2032 every year
Lourdes
Nunes

*Shared office premises
**Pending execution of deed of conveyance in the name of Saj Hotels Limited due to pending approvals

If we do not comply with certain conditions of the lease/rent agreement, the lessor may terminate the lease, which could
have an adverse effect on our operations and there can be no assurance that renewal of lease agreement with the owner
will be entered into. In the event of non-renewal of lease of our corporate office, we may be required to shift our
corporate office to a new location and in the event of non-renewal of lease agreeemnts relating to other properties, it
may lead to disruption in our business operations relating to our resort property, restaurant property and villa property.

We cannot assure you that we will be able to renew our leases on commercially acceptable terms or at all. In the event
that we are required to vacate the aforesaid leased premises, we would be required to make alternative arrangements
and we cannot assure that the new arrangements will be on commercially acceptable terms. Further, any negative set-
back could materially adversely affect our business, results of operations, financial condition, cash flows and prospects.

While there have been no instances in the past wherein our lease deeds or rental agreements entered by us have been
terminated due to non-compliance with the terms of the lease deeds or rental agreements or any other reasons thereof,
there can be no assurance that in future our lease deeds or rental agreements will not be terminated owing to non-
compliance of terms and conditions associated with such arrangements.

We have not yet placed orders in relation to the funding Capital expenditure through civil work required for
expanding of two of our properties which is proposed to be financed from the net Issue proceeds of the IPO. In
the event of any delay in placing the orders, or in the event the vendors are not able to execute the contract in a
timely manner, or at all, may result in time and cost over-runs and our business, prospects and results of
operations may be adversely affected. Our proposed expansion plans are subject to the risk of unanticipated
delays in implementation due to factors including delays in construction and cost overruns.

We intend to use a part of the net proceeds from IPO for funding capital expenditure requirements towards expansion
of existin resort properties including civil work required for expanding two of our properties situated at Saj by the Lake,
Malshej and Saj in the Forest, Pench amounting to X 1,700 Lakhs (100% of the capital expenditure that is proposed to
be funded through Issue proceeds). We are yet to place orders for the capital expenditure for the proposed expansion.
We have not entered into any definitive contract to utilize the net proceeds for this object of the Issue. Additionally, in
the event of any delay in placement of such orders, the proposed schedule of implementation and deployment of the
Net Proceeds may be extended or may vary accordingly. We cannot assure you that we will be able to undertake such
capital expenditure within the cost indicated by such quotations or that there will not be cost escalations. Our proposed
expansion may be subject to potential problems and uncertainties that construction projects face including cost overruns
or delays. Problems that could adversely affect our expansion plans include labour shortages, increased costs of
materials or manpower, inadequate performance of the equipment and machinery used for such civil work, delays in
completion, defects in design or construction, the possibility of unanticipated future regulatory restrictions, delays in
receiving governmental, statutory, environmental and other regulatory approvals, incremental pre-operating expenses,
taxes and duties, environment and ecology costs and other external factors which may not be within the control of our
management. Further, there can be no assurance that our budgeted costs may be sufficient to meet our proposed capital
expenditure requirements. If our actual capital expenditures significantly exceed our budgets, or even if our budgets
were sufficient to cover these projects, we may not be able to achieve the intended economic benefits of these projects,
which in turn may materially and adversely affect our financial condition, results of operations, cash flows, and
prospects. The proposed expansion will require us to obtain approval, which are routine in nature.
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For further details, see “Objects of the Issue” on page 83 of this Prospectus. There can be no assurance that we will be
able to complete the aforementioned proposed expansion in accordance with the proposed schedule of implementation
and any delay could have an adverse impact on our growth, prospects, cash flows and financial condition.

Our inability to protect or use our intellectual property rights may adversely affect our business.

We have registered trademarks under class 41 (education, providing of training, entertainment, sporting and cultural
activities) and class 43 (providing food and drink, temporary accommodation) with the Registrar of Trademarks under
the Trade Marks Act for the word ‘SAJ’. Further, we also have application seeking registration of trademark of our
logo. We believe that brand awareness, image and loyalty are critical to our ability to achieve and maintain high average
occupancy and average room rates.

Our success depends on our awareness of and our ability to prevent third parties from using our brand name ‘Saj’
without our consent, which could in turn adversely affect our business and results of operations. We may not be able
to prevent infringement of our trademarks. For example, we have sent legal notice to ‘Saj Holdings Private Limited’
for use of our brand name for their hotel/resort, ‘SAJ Earth Resort and Convention Centre’ and ‘Saj Vagamon Hideout’
through their website domain www.sajhotels.com. While we have inititated proceedings against such infringement, we
cannot predict the outcome of these proceedings. If our trademarks are improperly used, the value and reputation of
our brand name could be harmed, and we could incur substantial costs in pursuing any claims relating to our trademarks,
which may not be decided in our favour.

Further, we may also be susceptible to claims from third parties ascertaining infringement and other related claims. In
the event that any third party alleges proprietary rights over such trademarks, we may be exposed to legal proceedings
brought against us in respect of use of such trademarks. Such legal proceedings may result in monetary loss, prevent
us from using our trademarks and could have an adverse effect on our business, result of operations and financial
condition.

Our business requires us to obtain and renew certain registrations, licenses and permits from government and
regulatory authorities and the failure to obtain and renew them in a timely manner may adversely affect the
operations of our business.

Our business operations are subject to various government and statutory regulations which may differ from region to
region. Hence, we are required to obtain and renew from time to time, certain approvals, licenses, registrations and
permits, some of which may expire and for which we may have to make an application for obtaining the approval or
its renewal. We are in the process of applying for certain approvals relating to our operations.

On conversion of our Company from private limited to public limited, the name our Company has changed from ‘Saj
Hotels Private Limited’ to ‘Saj Hotels Limited’. Consequent to this change, we are in the process of updating the name
in all the licenses and approvals taken by our Company in the ordinary course of business; however, the process is still
in progress and such updation is still pending.

Furthermore, government approvals and licenses are subject to numerous conditions, including but not limited to
various monitoring and compliance requirement. Any failure to renew the approvals that have expired or apply for,
obtain and validly maintain the required licenses, approvals, registrations or permits, or any suspension or revocation
of any approvals, licenses, registrations and permits that have been or may be issued to us, may materially and adversely
affect our operations, financial condition and results of operations. We cannot assure you that we will be able to obtain
approvals in respect of such applications or any application made by us in the future.

While we generally apply for renewal of licenses and approvals timely, we cannot assure that such approvals will be
issued to us or granted in a timely manner or at all, which may have an adverse effect on our business operations.

For more information about the licenses required in our business and the licenses and approvals applied for, please
refer “Key Industrial Regulations and Policies” and “Government and Other Approvals” on page 159 and 272 of this
Prospectus.

There are certain discrepancies in some of the corporate records relating to forms filed with the Registar of
Companies (RoC).

In the past, our Company has filed certain forms with the RoC which have certain errors. The details of those are as
mentioned below:

| Sr.No. | Forms with discrepancies | Corrective Action by Company |
28




14.

15.

16.

1 Various SH-7 filed for increasing authorised share capital of | Company has filed compounding
the company application with RoC

2 AOC-4 CFS for FY 2023-2024 relating to Consolidation | Company has filed compounding
Financial Statements not filed application with RoC

As on the date of this Prospectus, there has been no penalties imposed on our Company; however, we cannot assure
that there will be no penalties in the future. In the event of any cognizance being taken by the concerned authorities in
respect of the above, actions may be taken against our Company and its directors, in which event the financials of our
Company, Directors, Key Managerial Personnel, and if any officer in default may be affected.

We have been unable to locate certain of our historical corporate records

Our Company was incorporated in 1981 and certain corporate records and documents and documents filed by us with
the Registrar of Companies are not traceable. The secretarial records such as certain past allotments of Equity Shares
made by our Company, share transfer forms, could not be traced. While we have conducted searches of our records at
our Company’s registered office, Registar of Companies, Pune and on the MCA portal maintained by the Ministry of
Corporate Affairs, we have not been able to trace the aforementioned corporate records. As the relevant information
was not available in the records maintained by our Company, at the MCA Portal maintained by the Ministry of
Corporate Affairs or at the physical office records maintained by the Registar of Companies, a registration of lost
property was lodged by us with the Juhu Police Station, Mumbai on May 10, 2024, wherein we have reported that our
Company is unable to find any and all corporate records from our incorporation till the year 2003.

Accordingly, we have included the details of the build-up of the share capital of the Company in this Prospectus, by
placing reliance on other corporate records of the company i.e., Statutory Registers, Annual Reports and Annual Returns
filed by the Company with the Ministry of Corporate Affairs. Further our Company has also obtained Certificate on
the Capital Build-up of the Company from the Statutory Auditors of the Company, Dhirubhai Shah & Co LLP,
Chartered Accountants, vide their Certificate dated May 9, 2024 UDIN 24140594BKAJSQ6815 and also from an
Independent Practising Company Secretary, Kothari H. & Associates, vide their Due Diligence Report dated May 16,
2024 UDIN F009871F000384883.

We cannot assure you that the filings were made in a timely manner or at all. We cannot assure you that, in future, we
will not be subjected to any liability on account of non-availability of such records. Although no legal proceedings or
regulatory actions have been initiated or pending against us in relation to such untraceable secretarial and other
corporate records and documents, if we are subject to any such liability, it may have a material adverse effect on our
reputation, financial condition, cash flows and results of operations. Further, there can be no assurance that there will
be no such delays or non-compliances in the future and our Company will not be subject to adverse actions by the
authorities.

Our business is subject to seasonal and cyclical variations that could result in fluctuations in our results of
operations and cash flows.

The hospitality industry is seasonal in nature. The periods during which our properties experience higher revenues vary
from property to property, depending principally upon location and the guest base served. Our revenues are higher
during the monsoon and winter seasons. Seasonality affects leisure travel and the MICE segment (meetings, incentives,
conferences, and events); however, business travel is generally more consistent throughout the year.

Further, the timing of opening of newly constructed resort rooms and the timing of any new acquisition or disposition
also cause a variation of revenue and earnings and may be subject to the risk of non-occupancy due to the factors
mentioned above. Seasonality can be expected to cause quarterly fluctuations in our revenue, profit margins and
earnings.

For more details relating to the seasonality and cyclical variations, refer chapter titled “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” beginning on page 249 of this Prospectus.

Strategic investments, partnerships, or alliances may be difficult to integrate, and may adversely affect our
financial condition and results of operation.

We may, from time to time, look for opportunities to acquire businesses or enter into strategic partnerships or alliances.
Following are the details with respect to our investments and disinvestments in the past:

Name of the entity Details of Investment | Date of Investment Date of Disinvestment
Coast to Coast Hospitality and Subsidiary LLP September 25, 2018 March 10, 2023
Lifestyle LLP
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Perhaps Foods Private Limited Subsidiary Company April 1, 2020 March 30, 2023

My Own Rooms Dot In Private | Associate Company November 17, 2021 NA
Limited

For further details relating to details regarding material acquisitions or divestments of business/undertakings, mergers,
amalgamation, revaluation of assets, etc. in the last 10 years, refer head “Material acquisitions or divestments of
business/undertakings, mergers, amalgamation, revaluation of assets, etc. In the last 10 years” under chapter titled
“History and certain corporate matters” beginning on page 166 of this Prospectus.

If we choose to grow through acquisitions in future, we may face risks including: (i) difficulties integrating the
personnel, operations, technology, internal controls and financial reporting of companies we acquire into our
operations; (ii) disruption of our ongoing business and diversion of the attention of our management; (iii) potential loss
of skilled professionals and established customer relationships of the businesses we acquire; (iv) unforeseen or hidden
liabilities or costs post-acquisition; (v) regulatory hurdles in closing an acquisition; and (vi) challenges in achieving the
expected benefits of synergies and growth opportunities in connection with these acquisitions and alliances. In addition,
acquisitions may result in impairment of goodwill and other intangible assets, adversely affecting our financial
condition and results of operations. These difficulties could disrupt our ongoing business, distract our management and
employees, and increase our expenses. We may not be able to achieve the strategic purpose of such acquisition or
operational integration or our targeted return on investment.

We have contingent liabilities and capital commitments. These contingent liabilities have been disclosed in our
restated financial information. Our financial condition could be adversely affected if any of these contingent
liabilities or capital commitments materialize.

We have various contingent liabilities and capital commitments. As of March 31, 2024, our Company has contingent
liability amounting to ¥ 3,601.25 Lakhs consisting of co-borrowing with related parties, TDS defaults and pending
litigation of service tax matters. The details of our contingent liability for the financial year ended March 31, 2024, as
mentioned in notes to our “Restated Financial Statements” beginning on page 196 of this Prospectus is as follows:

(Amount in X Lakhs)

Particulars For the financial year ended March

31, 2024

Guarantees to bank against credit facilities extended to group 3576.01

companies* T

TDS Defaults with respect to delay filing fee, short deduction and 0.03

interest thereon '

In respect of service tax matters pending before authorities 25.21

Total 3,601.25

*to the extent utilized by group company. Saj Hotels Limited is one of the co-borrowers in respect of the loan to the
extent of X 3,576.01 Lakhs (outstanding as at 31 March 2024) borrowed by one of the group company La Tim Metal
& Industries Limited. Further, Saj has also provided security in the nature of hypothecation/ mortgage over the
Company’s properties i.e. Saj on the Mountain, Mahabaleshwar and Saj by the Lake, Malshej, respectively for the same
loan.

For details relating to contingent liabiltity relating to indebtness of our company, refer chapter titled “Statement of
Financial Indebtness” beginning on 246 of this Prospectus; and for contingent liabiltity relating to outstanding
litigations, refer chapter tittled “Outstanding Litigations and Material Development” beginning on page 266 of this
Prospectus.

We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future. If any of
these contingent liabilities materialize or if at any time, we are compelled to pay all or a material proportion of few of
these contingent liabilities, our financial condition and results of operation may be adversely affected.

We have applied for certain trademark which we are using for our business and are awaiting approval for the
registration.
4

We have applied for registration of trademark for our logo , and our application is currently pending with the Trade
Marks Registry of India. We are currently using this logo for our business. There can be no assurance that we will be
able to successfully obtain the said registration in a timely manner or at all. Any unauthorized or inappropriate use of
our brand, trademarks and other related intellectual property rights by others in their corporate names or product brands
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or otherwise could harm our brand image, competitive advantages and business, and dilute or harm our reputation and
brand recognition. For risk associated with our inability to protect or use our intellectual property rights, refer “Risk
factors- Our inability to protect or use our intellectual property rights may adversely affect our business.” on page 28.

The land parcels on which the registered office of our Company is located, has been leased out to Mahindra
Holidays & Resorts India Limited. In the event there are any statutory notices and/or inspections/investigations
being initiated by the relevant department at such property, we may not be able to respond to the said notice in
a timely manner or at all. This may lead to non-compliance and consequents fines or penalties which may lead
to adverse effect on results of operations, financial condition and cash flows.

As of the date of this Prospectus, the land parcels on which the Registered Office of our Company is located i.e. Saj on
the Mountain, Survey Number 18, Mahabaleshwar Panchgani Road, Mahabaleshwar, Satara, Maharashtra - 412806,
has been leased out to M/s. Mahindra Holidays & Resorts India Limited. In the event there are any statutory notices
and/or inspections/investigations being initiated by the relevant department at such property, we may not be able to
respond to the said notice in a timely manner or at all.

In this regard, we have undertaken to shift the place of maintenance of records relating to accounts and other statutory
documentation at the corporate office of our company situated at Office no. 102, 1st Floor, Navkar Plaza, Bajaj Road,
Vile Parle (West), Mumbai, Maharashtra — 400056. The same has also been updated on the MCA portal. However,
unforeseen circumstances may arise relating to statutory notice and/or inspections/investigations being delivered and/or
initiated at the registered office and we may not be able to respond to the said notice in a timely manner or at all. This
may lead to non-compliance and consequents fines or penalties which may lead to adverse effect on results of
operations, financial condition and cash flows.

While we have not experienced any such instance of non-compliance owing to this till date, we cannot assure that such
a situation shall not arise in the future.

For details relating to registered office being leased out, see head “Brief of Company and Issue Information” under
chapter titled “General Information” beginning on page 53 of this Prospectus.

The land parcels on which the Corporate Office of our Company is located, is being shared between our
Company and our Associate Company. The said premise is not owned by us and are held by us on a leasehold/
rental basis. In the event there is a conflict between our company and our associate, it may lead to disruption in
our business, results of operations, financial condition and cash flows may be adversely affected.

As of the date of this Prospectus, the corporate office of our Company and registered office of our associate company,
namely My Own Room Dot In Private Limited, is located at Office no. 102, 1 Floor, Navkar Plaza Premises Co-op
Society Ltd, Bajaj Road, Vile Parle (W), Mumbai- 400056, which is held on leasehold basis. In case of any dispute
between our company and our associate company, we may suffer a disruption in our operations which could have an
adverse effect on our business and operations.

While we have not experienced any such instances of conflict till date, we cannot assure that such a situation shall not
arise in the future.

For details relating to shared office space, see head ‘Overview’ under chapter titled ‘Our Business’ on Page 139 of this
Prospectus.

We are exposed to risks associated with the development of our resort properties. Any delay in the construction
of new properties or expansion of our existing properties, or if the costs of development and the possible time or
costs overruns related to proposed development or expansion are higher than expected, it may have an adverse
effect on our business, results of operations, financial condition, and cash flows.

We are in the process of developing our existing resort properties by expanding and increasing number of rooms at two
of our resort properties, namely Saj by the Lake, Malshej and Saj in the Forest, Pench. Additionally, we are also in the
process of developing villas in Goa. This is dependent on our ability to arrange finance through net proceeds or
otherwise, the performance of external agencies that are responsible for development of the said properties. Further,
we cannot assure that the performance of these external agencies will meet the required specifications or performance
parameters. We may not be able to identify suitable external agencies in a timely manner. This may also lead to
incremental costs and time overruns. As on the date of this Prospectus, our future resort development pipeline consists
of expansion of two of our existing properties owned and operated by us, i.e. Saj in the Forest, Pench and Saj by the
Lake, Malshej. For further details, refer “Objects of the Issue” on page 83 of this Prospectus.

The estimated costs of these developments are based on quotations received, management’s estimates and current
conditions as subject to changes owing to changing circumstances. There could be delay in development of properties,
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approvals and licenses, external parties, or any other unforeseeable circumstances that could lead to cost overruns and
delays in our implementation schedule.

If the actual capital expenditure for development of properties significantly exceeds our budget, we may not be able to
achieve the economic benefit of such expansion, which in turn can materially impact our results of operations, financial
condition and cash flows. There can be no assurance that the said expansion in accordance with the scheduled
implementation along with the required regulatory and government approvals will be completed on time and any delay
could have an impact on growth, prospects, cash flows and financial conditions.

The Objects of the Issue for which funds are being raised, are based on our management estimates and any bank
or financial institution or any independent agency has not appraised the same. The deployment of funds raised
through this Issue shall not be subject to any Monitoring Agency and shall be entirely at our discretion of the
Management of our Company, based on the parameters as mentioned in the chapter titled “Objects of the Issue”.

The fund requirement and deployment, as mentioned in the “Objects of the Issue” on page 83 of this Prospectus is
based on the estimates of our management and has not been appraised by any bank or financial institution or any other
independent agency. These fund requirements are based on our current business plan. We cannot assure that the current
business plan will be implemented in its entirety or at all. In view of the highly competitive and dynamic nature of our
business, we may have to revise our business plan from time to time and consequently revise the fund requirements.
The deployment of the funds as stated under chapter “Objects of the Issue” is at the discretion of our Board of Directors
and is not subject to monitoring by any external independent agency.

Further, we cannot assure that the actual costs or schedule of implementation as stated under chapter “Objects of the
Issue” will not vary from the estimated costs or schedule of implementation. Any such variance may be on account of
one or more factors, some of which may be beyond our control. Occurrence of any such event may delay our business
plans and/or may have an adverse bearing on our expected revenues and earnings.

Since the Issue size is less than Rs. 10,000 Lakhs, there is no mandatory requirement of appointing an Independent
Monitoring Agency for overseeing the deployment of utilization of funds raised through this Issue. The deployment of
these funds raised through this Issue, is hence, at the discretion of the management and the Board of Directors of our
Company and will not be subject to monitoring by any independent agency. Any inability on our part to effectively
utilize the Issue proceeds could adversely affect our finances.

However, the deployment of the funds shall be subject to compliance of applicable laws and Audit Committee of the
Company shall hence monitor the utilization of the issue proceeds.

The objects of the Issue include funding working capital requirements of our Company, which is based on
certain assumptions and estimates.

The objects of the Issue include funding working capital requirements of our Company, which is based on management
estimates and certain assumptions. For more information in relation to such management estimates and assumptions,
please see “Objects of the Issue” on page 83 of this Prospectus. Our working capital requirements may be subject to
change due to factors beyond our control including force majeure conditions, an increase in defaults by our customers,
non-availability of funding from banks or financial institutions.

Accordingly, such working capital requirements may not be indicative of the actual requirements of our Company in
the future and investors are advised to not place undue reliance on such estimates of future working capital
requirements.

Any variation in the utilization of the Net Proceeds as disclosed in this Prospectus shall be subject to certain
compliance requirements, including prior Shareholders’ approval.

Our Company intends to deploy and utilize Net Proceeds raised pursuant to the Initial Public Offer in the manner set
out in the chapter titled “Objects of the Issue” on page 83 in the Prospectus. In accordance with SEBI LODR
Regulations and other applicable provisions, we cannot undertake any variation in the utilization of the Net Proceeds
as disclosed in this Prospectus without obtaining the approval of shareholders of our Company through a special
resolution. In the event of any such instance, we may not be able to obtain the approval of the shareholders of our
Company in a timely manner, or at all. Any delay or inability in obtaining such approval of the shareholders of our
Company may adversely affect our business or operations and it may also lead to delay in deployment of funds per the
proposed variation of the Objects to the Issue. In light of these factors, we may not be able to undertake variation of
objects of the Offer to use any unutilized proceeds of the Issue, if any, even if such variation is in the interest of our
Company. This may restrict our Company’s ability to respond to any change in our business or financial condition by
redeploying the unutilized portion of Net Proceeds, if any, which may adversely affect our business and results of
operations.
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We have not received consent from one of our identified group entity to identify itself as a group entity of our
Company.

We have not received consent from one of our identified group entity, Escabrahma Gourmet Private Limited, to identify
itself as a group entity of our Company. We have relied and disclosed data on the basis of the information available in
the public domain for abovementioned entity.

However, we cannot assure that these disclosures are accurate and/or true and they may be incomplete on account of
non-availability of information, documents and consent from above mentioned entity. Anyone placing reliance on
information disclosed by us in relation to relevant group entity would be doing so at their own risk.

Our Company may be subject to the risk of inaccuracies, errors or contradictions in property records and may
not be able to identify or correct defects or irregularities in title to the properties which we own, lease or intend
to acquire in connection with the development or acquisition of new properties.

Property records in India are generally maintained at the state and district level and in local languages, and are updated
manually through physical records. Such manual update processes may result in inaccuracies, errors or contradictions
between the records maintained by different relevant authorities or the approvals obtained in relation to the properties
located on these lands, which could affect the reliability of such records. Further, property records may not be available
online for inspection or updated in a timely manner, may be illegible, untraceable, incomplete or inaccurate in certain
respects, or may have been kept in poor condition, which may impede title investigations or our ability to rely on such
property records. In addition, there may be a discrepancy between the duration of the principal lease under different
orders issued by state governments in respect of a particular parcel of revenue land.

Further, improperly executed, unregistered or insufficiently stamped conveyance instruments in a property’s chain of
title, unregistered encumbrances in favor of third parties, rights of adverse possessors, ownership claims of family
members of prior owners or third parties, or other defects that a purchaser may not be aware of can affect title to a
property. As a result, potential disputes or claims over title to the land on which our properties are or will be situated
may arise. Also, such disputes, whether resolved in our favor or not, may divert management’s attention, harm our
reputation or otherwise disrupt our business.

If any of the conveyance instruments, lease agreements or other agreements entered into by us are not duly registered
and adequately stamped, we may face challenges in enforcing them as such documents may be inadmissible as evidence
in a court in India, which may cause disruptions in our operations or result in our inability to continue to operate from
the relevant locations. While we have obtained title opinions from local counsel and relevant experts on the properties
over which our resorts and other properties are located, we may not be able to assess, identify or address all the risks
and liabilities associated with the land, such as faulty or disputed title, unregistered encumbrances, inadequate stamp
duty payment or adverse possession rights.

For further details related to our Immovable properties, refer head “Immovable Properties” chapter titled ‘Our Business’
beginning on page 139 of this Prospectus.

Our company has borrowing repayable on demand.

As on the March 31, 2024, the Company has X 248.84 Lakhs repayable on demand out of total borrowings of ¥ 291.52
Lakhs (i.e. 85.36% of total borrowings). The said unsecured loans repayable on demand, are availed from the directors
or the relatives of the directors. The same is availed for the purpose of meeting the working capital requirements of our
Company. If the said funds are demanded for repayment at any period and our Company is not in a position to arrange
for the interim funds for meeting its working capital, such working capital funding may be temporarily impacted, which
may have an adverse effect on our business, results of operations, financial condition.

For details with respect to the borrowings repayable on demand, see the “Statement of Financial Indebtedness”
beginning on page 246 of this Prospectus.

Our inability to meet our obligations, including financial and other covenants under our debt financing
arrangements could adversely affect our business, financial condition, cash flows and results of operations.

As of March 31, 2024, our total borrowings amounted to ¥ 291.52 Lakhs. In addition, as of the same date, borrowings
secured against our assets pledged as security amounted to ¥ 42.68 Lakhs (i.e. 14.64% of total borrowings). Further, as
on March 31, 2024, our Company is one of the co-borrowers in respect of the loan to the extent of X 3,576.01 Lakhs
(outstanding as at 31 March 2024) borrowed by one of the group company i.e. La Tim Metal & Industries Limited.
Further, our Company has also provided security in the nature of hypothecation/ mortgage over our properties situated
i.e. Saj on the Mountain, Mahabaleshwar and Saj by the Lake, Malshej. For details on our outstanding indebtedness,
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see “Statement of Financial Indebtedness” beginning on page 246 of this Prospectus. Our ability to meet our obligations
under our debt financing arrangements, which comprise term loans agreements from time to time, and repayment of
our outstanding borrowings will depend primarily on the cash generated by our business.

While we are currently in compliance with the financial covenants specified in our financing arrangements, we cannot
assure you that we will continue to comply with all covenants with respect to our financing arrangements in
the future or that we will be able to secure waivers for any such non-compliance in a timely manner or at all. Any future
inability to comply with the covenants under our financing arrangements or to obtain necessary consents required
thereunder may lead to the termination of our credit facilities, levy of penal interest, acceleration of all amounts due
under such facilities and the enforcement of any security provided. If the obligations under any of our financing
agreements are accelerated, we may have to dedicate a substantial portion of our cash flow from operations to make
payments under such financing documents, thereby reducing the availability of cash for our working capital
requirements and other general corporate purposes. Further, during any period in which we are in default, we may be
unable to raise, or face difficulties raising, further financing. In addition, other third parties may have concerns over
our financial position, and it may be difficult to market our financial products. Any of these circumstances or other
consequences could adversely affect our business.

The operations of the Company are mainly carried in states of Maharashtra, Madhya Pradesh and Goa, and
any adverse developments affecting these resorts or the regions in which they operate, could have an adverse
effect on our business, results of operation, cash flows and financial condition. Further, we may not be able to
expand and/or grow our business to new geographies due to various reasons.

As on date of the Prospectus, the operations of the Company are mainly carried in states of Maharashtra, Madhya
Pradesh and Goa; as specified in the chapter “Our Business” beginning on Page 139 of this Prospectus.

Such geographical concentration of our business in this region heightens our exposure to adverse development related
to competition, as well as economic and demographic changes in these regions which may adversely affect our business
prospects, financial condition and results of operations.

Factors such as government compliances, competitions, culture, regulatory regimes, business practice and customs,
industry needs, transportation, etc. in other markets where we may expand our operations may differ from those in
these regions and our experience in such regions may not be applicable to other markets. In addition, if we enter new
markets and geographical areas, we are likely to compete not only with national players, but also local players who
might have an established local presence, are more familiar with local regulations, business practices and industry
needs, have stronger relationships with local contractors, relevant government authorities and who are in a stronger
financial position than us, all of which may give them a competitive advantage over us. Our inability to expand into
areas outside these areas may adversely affect our business prospects, financial conditions, and results of operations.

We intend to expand our portfolio to new geographies across India, with a focus on geographies which have potential
to attract significant traffic from business and leisure travelers. For more details, see “Our Business- Our Business
Strategies- Brand Expansion” on page 139 of the Prospectus. However, there is no assurance that we will be able to
grow our business in these geographies, which may adversely affect our business prospects, results of operations,
financial condition and cash flows. Inability to access infrastructure, certain logistical challenges in these regions and
our relative inexperience with certain new markets, may prevent us from expanding our presence in these regions. We
may also be unable to compete effectively with the services of our competitors who are already established in such
regions. Our expansion plans may also result in increased advertising and marketing expenditure and challenges caused
by distance, language and cultural differences. Further, the demand for our services may not grow as anticipated in
certain new geographies if we are unable to grow our business in such regions.

We are subject to a variety of risks relating to owning real estate assets including changes in local markets or
neighbourhoods, lack of liquidity of real estate assets, uncertainty of market conditions, legal proceedings or
regulatory actions by statutory authorities, which may have an adverse impact on our business and operations.

Our principal assets are our resorts and restaurant properties accordingly, we are subject to risks that generally relate to
real estate assets. Regulations and interest rates can make it more expensive and time-consuming to develop real
property or expand, modify or renovate resorts. Changes in local markets or neighbourhoods may diminish the value
of the real estate assets we hold and may impact our ability to dispose off real estate assets, if required, on beneficial
terms, which would depend on factors beyond our control, including competition from other sellers, demand from
potential buyers and the availability of attractive financing for potential buyers.

We cannot predict the various market conditions affecting real estate assets that may exist at any particular time in the
future. Due to the uncertainty of market conditions that may affect the future disposition of our real estate assets, we
cannot assure you that we will be able to sell our real estate assets at a profit in the future, if required. Further, the
changes in law and regulation and fiscal policies require us to incur substantial compliance costs.
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Our Company’s insurance coverage may not be adequate to protect us against all material hazards which may
result in monetary loss, and affect our business, results of operations and financial condition.

Our operations are subject to hazards inherent to the hospitality industry, such as accidents at work place. We are also
subject to force major events such as fires, earthquakes, floods, acts of terrorism and explosions, including hazards that
may cause injury and loss of life, severe damage to and the destruction of property, equipment and environment. Our
Company has taken adequate insurance policies for its resort properties. Further, we have also taken various vehicle
insurances for our motor vehicles. The details of various insurance policies taken by us for our resort properties are as
follows:

Policy Number Issued by Particulars Premiu Sum Place Insured Period of
m Insured Insurance
amount | (Amount
®) in¥
Lakhs)
111700112396000000 | The  New | New India Bharat | 75,543/- | 1,437.00 | Saj onthe Mountains, Survey number | February 2,
22 India Flexi Laghu Udyam 18, Mahabaleshwar Panchgani Road, | 2024 to
Assurance Suraksha Policy Mahabaleshwar, Satara, Maharashtra | February 1,
Co. Ltd. — 412806 2025
111700112396000000 | The New | New India Bharat | 42,543/- | 1,112.72 | Saj by the Lake, Survey number | Februay 1,
20 India Flexi Laghu Udyam 171/2, 173/1A, 173/1B and 173/2A | 2024 to
Assurance Suraksha Policy Malshej, Karanjale, Taluka Junnar, | January
Co. Ltd. District Pune, Maharashtra - 412409 | 31, 2025
111700112396000000 | The  New | New India Bharat | 25,759/- 770.00 Saj in the Forest, Survey number 131, | Februay 1,
21 India Flexi Laghu Udyam Avarghani, Kurai, Sivani, Madhya | 2024 to
Assurance Suraksha Policy Pradesh - 480881 January 31,
Co. Ltd. 2025
111700362307000000 | The New | Public Liability | 15,371/- AOA- i. Saj in the Forest, Survey number | Februay 1,
52 India (Non-Industrial 50.00 131, Avarghani, Kurai, Sivani, | 2024 to
Assurance Risks) Insurance AOY- Madhya Pradesh — 480881 January 31,
Co. Ltd 100.00 2025
ii. Saj by the Lake, Survey number
171/2, 173/1A, 173/1B and 173/2A
Malshej, Karanjale, Taluka Junnar,
District Pune, Maharashtra — 412409
iii. Saj on the Mountains, Survey
number 18, Mahabaleshwar
Panchgani Road, Mahabaleshwar,
Satara, Maharashtra — 412806

We believe that our insurance coverage is reasonably adequate to cover the normal risks associated with the operation
of our business, and we have not made any insurance claims in the past three Financial Years or the stub period.
However, we cannot assure you that any claim filed by us in the future, under our insurance policies will be honored
fully, on time or at all, or that we have taken out sufficient insurance to cover all our losses. In addition, our insurance
coverage expires from time to time. We apply for the renewal of our insurance coverage in the normal course of our
business, but we cannot assure you that such renewals will be granted in a timely manner, at acceptable cost, or at all.
Further, in the future, we may suffer loss or damage that is not covered by insurance or exceeds our insurance coverage,
and our insurance claims may be rejected. Further, we do not have any cybercrime insurance policy. In such
circumstances, we would have to bear such loss or damage. Any of the foregoing may adversely affect our business,
results of operations and financial condition.

For further details in respect of insurance, please refer the head “Insurance” under the chapter titled “Our Business”
beginning on pages 188 of this Prospectus.

Certain of our Promoters, Directors and Group companies are engaged in business activities which are similar
in nature to those undertaken by our Company, or have interests in other companies, which are in businesses
similar to ours, which may result in conflicts of interest. Further, we do not enjoy contractual protection by way
of a non-compete or other agreement or arrangement with our promoters/directors/group companies.

Certain of our promoters, directors and group companies operate in similar line of business as ours, which may lead to
conflict of interest. Hence, we may have to compete with such entities, which may impact our business, financial
condition and results of operations. We cannot assure that the Promoter/Director/Group Company who have common
interest in the other entity will not favour the other entity. The interests of our Promoters/Director/Group Company
may also conflict in material aspects with our interests or the interests of our Shareholders. However, our Company
will ensure necessary procedures and practices as permitted by laws and regulatory guidelines to address situations of
conflict of interest as and when they arise.
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While we have not experienced any such instances of conflict till date, we cannot assure that such a situation shall not
arise in the future. Any such future conflicts could have a material adverse effect on our reputation, business, results of
operations and financial condition which may adversely affect our profitability and results of operations. For further
details, see sub-head “Interest of our Directors”, “Interest of our Promoters” and “Common Pursuits” under chapters
titled “Our Management”, “Our Promoter and Promoter Group” and “Group Entities of our Company” beginning on
page 171, 188 and 275 of this Prospectus.

Our business is capital intensive and may require additional financing to meet those requirements, which could
have an adverse effect on our results of operations, cash flows and financial conditions.

Our business is capital intensive as we may require capital to operate and expand our resort properties and operations.
We intend to enhance some of our existing assets by constructing new rooms or developing new opportunities at
properties already held by us. Further, we also incur expenses in relation to repairs and maintenance of resort properties.
Historically, we have funded our capital expenditure requirement by internal accruals or borrowings.

Further, there is no assurance that these developments and enhancements will result in increased revenues or profits in
the near future or at all as the same would be subject to the risk of hon occupancy. The actual amount and timing of our
future capital requirements may differ from estimates due to unforeseen delays or cost overruns, unanticipated
expenses, regulatory changes, delay in obtaining regulatory approvals, economic conditions, design changes, weather
related delays, technological changes and additional market developments.

In the future, if we decide to raise funds through issuance of debt, the interest and debt repayment obligations of our
Company might increase and if we decide to raise funds by further equity, then the shareholding of the shareholders
would dilute to that extent.

Our business is manpower intensive. It may be adversely affected by work stoppages, increased wage demands
by our employees, or an increase in minimum wages, and if we are unable to engage new employees at
commercially attractive terms, it could adversely affect our business, financial condition, cash flows and results
of operations.

Our operations are manpower intensive and we are dependent on our staff for a significant portion of our operations.
The success of our operations depends on the availability of and maintaining good relationships with our workforce.
Shortage of skilled personnel or disruptions caused by disagreements with employees could have an adverse effect on
our business, results of operations, financial condition and cash flows. Although we have not experienced any work
stoppages in the last four financial years, we cannot assure you that we will not experience disruptions in work or our
operations in the future.

Due to disputes, strikes, work stoppages, work slow-downs or lockouts or other problems with our employees, which
may adversely affect our ability to continue our business operations. Any employee unrest directed against us, could
directly or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely manner, could
lead to disruptions in our operations.

Our success also depends on our ability to attract, hire, train and retain skilled personnel. An inability to recruit, train
and retain suitably qualified and skilled personnel could adversely impact our business, results of operations, financial
condition and cash flows.

For further details, see head Attrition rate of our Key Managerial Personnel, Attrition rate of our skilled employees and
Attrition rate of our unskilled employees under the Chapter titled “Our Business” on page 139 of this Prospectus.

We cannot assure you that attrition rates for our employees will not increase. Further, we are subject to stringent labour
laws, and any violation of these laws may lead regulators or other authorities to order a suspension of certain or all of
our operations. We may need to increase compensation and other benefits either to attract and retain personnel or due
to increased wage demands by our employees, or an increase in minimum wages and that may adversely affect our
business, results of operations, financial condition and cash flows.

Employee misconduct, errors or fraud could expose us to business risks or losses that could adversely affect our
business prospects, results of operations and financial condition.

Employee misconduct, errors or fraud could expose us to business risks or losses, including regulatory sanctions,
penalties, and serious harm to our reputation. Such employee misconduct includes breach in security requirements,
misappropriation of funds, hiding unauthorized activities, failure to observe our operational standards and processes,
and improper use of confidential information. It is not always possible to detect or deter such misconduct, and the
precautions we take to prevent and detect such misconduct may not be effective. In addition, losses caused on account
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of employee misconduct or misappropriation of petty cash expenses and advances may not be recoverable, which we
may end in writing-off of such amounts and thereby adversely affecting our results of operations. Our employees may
also commit errors that could subject us to claims and proceedings for alleged negligence, as well as regulatory actions
in which case, our reputation, business prospects, results of operations and financial condition could be adversely
affected.

While we have not experienced any material instances of misconduct or frauds till date, we cannot assure that such a
situation shall not arise in the future.

Any failure on our part to manage operational risks inherent in our business could adversely affect our business,
results of operations and financial condition.

Certain operational risks are inherent in our businesses due to the nature of the hospitality industry. Our resort operators
provide services including food and beverage services, cleaning and housekeeping, and security services, at our resorts.
In rendering such services, our personnel are required to adhere to regulatory requirements as well as internal standard
operating procedures with regard to health, safety and hygiene and in their interaction with our guests and other
members of the public. Food and beverage services require careful and hygienic handling of food products, which if
improperly prepared and/or handled may have an adverse impact on the health of our guests and may result in liability
for us. Similarly, cleaning and housekeeping services involve the handling of chemical-based cleaning solutions, which
if handled improperly may have an adverse impact on the health of our employees, guests and on the environment.
While we have not experienced any material instances of such regulatory action in the past three Financial Years and
stub period, any failure in the future, on our part to implement policies and protocols required to effectively mitigate
and respond to such risks in a timely manner may have an adverse effect on our resort’s reputation, guest loyalty and
consequently our business, results of operations and financial condition.

Failures in internal control systems could cause operational errors which may have an adverse effect on our
reputation, business, results of operations, financial condition and cash flows.

We are responsible for establishing and maintaining adequate internal measures commensurate with the size and
complexity of operations. Internal control systems comprising policies and procedures are designed to ensure sound
management of our operations, safekeeping of our assets, optimal utilization of resources, reliability of our financial
information and compliance. We are exposed to operational risks arising from the potential inadequacy or failure of
internal processes or systems, and our actions may not be sufficient to guarantee effective internal controls in all
circumstances. Given the size of our operations, it is possible that errors may repeat or compound before they are
discovered and rectified. Our management information systems and internal control procedures that are designed to
monitor our operations and overall compliance may not identify every instance of non-compliance or every suspicious
transaction. If internal control weaknesses are identified, our actions may not be sufficient to correct such internal
control weaknesses. These factors may have an adverse effect on our reputation, business, results of operations,
financial condition and cash flows. Though there have not been any such instances in the last three financial years and
stub period, we cannot assure you that in future such instance may not arise.

Several expenses incurred in our operations are relatively fixed in nature, and our inability to effectively manage
such expenses may have an adverse effect on our business, results of operations, cash flows and financial
condition.

A portion of the expenses incurred in our operations, such as employee related costs, insurance costs, lease rentals for
land, power and fuel and finance costs are relatively fixed in nature. Even if the demand for our resorts, or other services
is adversely affected, we will be required to continue to incur such costs to maintain our properties.

Our resorts may also be subject to increases in property charges, tax or regulatory charges, utility costs, insurance costs
and administrative expenses. While we have not incurred any such increase in costs which led to a material effect on
our business or operations in the financial years ended March 31, 2024, March 31, 2023, March 31, 2022 and March
31, 2021, any such occurrences in the future may adversely affect our business, results of operations, cash flows and
financial condition.

The hospitality industry experiences periodic changes in demand and supply, which we may not be able to predict
accurately. Consequently, we may be unable to reduce fixed and recurring costs in a timely manner, or at all, in response
to a reduction in the demand for our services. For instance, during the COVID-19 pandemic in Fiscal 2021, while our
revenue from operations had declined, our fixed costs did not witness a proportionate decline. As a result, during periods
when the demand for our resorts decreases, the resulting decline in our revenues could have an adverse effect on our
net cash flow, margins and profits. This effect can be more pronounced during periods of economic contraction, or
slow economic growth. Similarly, when the demand for resort rooms increases, our profitability increases
disproportionately to the increase in revenues due to economies of scale and operating leverage. Further, if we require
to shut down our resorts for refurbishment and rebranding, we may continue to incur certain fixed costs, while not
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deriving any revenue from such property. Such occurrences could adversely affect our business, results of operations,
cash flows and financial condition.

We rely on independent contractors for construction and renovation of our properties and any failure on their
part to perform their obligations could adversely affect our business, results of operations, and cash flows.

We utilize independent contractors for construction and renovation projects at our resorts. If a contractor fails to perform
its obligations satisfactorily or within the prescribed time periods with regard to a project, or terminates its arrangement
with us, we may be unable to complete the project within the intended timeframe and at the intended cost. In the past
four Financial Years, we have not incurred any significant losses as a result of our independent contractor’s failure to
perform their obligations. However, if this occurs in the future, we may be required to incur additional cost or time to
meet appropriate quality standards in a manner consistent with our project objective, which could result in reduced
profits or, in some cases, significant losses which we may not be able to recover from the relevant independent
contractor. We cannot assure you that the services rendered by any of our independent contractors will always be
satisfactory or match our requirements for quality. While we have not faced any default in payment to the independent
contractors, we cannot assure you that we will be able to continue engaging skilled third parties at reasonable rates and
in the areas in which we undertake our projects.

We depend on third parties for certain operations of our business. Any failure by such third parties to adequately
perform their services could have an adverse impact on our business, results of operations, cash flows and
financial condition.

We engage certain third parties including contractors, subcontractors, architects, engineers, for the construction of our
resorts and suppliers of labor and materials such as linen, furniture, carpeting, food, beverages and other consumables.

We do not control such third parties and accordingly, our operations could be subject to disruptions due to non-
performance of obligations by third parties, and if we are unable to maintain our inventory at the appropriate levels to
service our guests, whether caused by factors outside our control or otherwise in the future, we may be unable to deliver
our services within the intended timeframe, at the intended cost, or at all.

While we have not faced material disruptions due to non-performance of obligations by third parties during the Fiscals
2024, 2023, 2022 and 2021, there is no assurance that such disruptions will not affect in the future which may adversely
impact our financial condition, results of operations and cash flows. While we have not faced any difficulty in
identifying appropriately experienced third parties, we cannot assure you that we will be able to continue engaging
skilled third parties at reasonable rates and in the areas in which we undertake our projects. As a result, we may be
required to make additional investments or provide additional services to ensure the adequate performance and delivery
of contracted services.

We are dependent on a constant flow of key supplies and any disruption to supply could affect our business. Any
such increase in their costs will adversely affect our profitability and financial performance.

We are highly dependent on a consistent and sufficient supply of ingredients that meet our quality standards and
shortages of key food products may lead to price increases for those ingredients. Further, supply and prices of
ingredients are subject to various factors beyond our control, including climate, seasonality, and applicable laws, rules,
regulations and policies in relation to the sales. Any such increase in costs will adversely affect our profitability and
financial performance as we purchase key ingredients such as fresh seafood, meat and vegetables, sauces, marinades
and semi-finished food products on a daily or weekly basis from our suppliers. If our suppliers are unable to supply us
with sufficient key ingredients or we are unable to secure a supply of alternative ingredients that comply with our
stringent standards, we may be adversely affected by delays or lost deliveries resulting in a shortage of ingredients,
interruptions to our business and are susceptible to increases in the cost of ingredients.

There may also be instances where the conditions of our food ingredients deteriorate due to delivery delays,
malfunctioning of refrigeration facilities or poor handling during transportation by logistics staff or suppliers. This may
result in a failure of our Company to provide quality food and services to our customers, thereby damaging our
reputation, which may materially and adversely affect our business, financial condition, results of operations and/or
prospects.

Our promoters have stood as a guarantor for loan facilities obtained by the third party.

As on March 31, 2024, Saj Hotels Limited is one of the co-borrowers in respect of the loan to the extent of % 3,576.01
Lakhs (outstanding as at 31 March 2024) borrowed by one of the group Company i.e. La Tim Metal & Industries
Limited. Further, our Company has also provided security in the nature of hypothecation/ mortgage over our properties
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situated i.e. Saj on the Mountain, Mahabaleshwar and Saj by the Lake, Malshej. The promoter of our company have
also provided personal guarantee in respect of the said borrowings, the details of the same is provided herein below:

Sr. Promoter Purpose Guarantee Amount (% in lakhs) Outstanding as

No. Amount (X | on March 31, 2024 in the books of La
in lakhs) Tim Metals & Industries Limited

1 Karna Kartik Timbadia Aditya Birla

2 Rahul Timbadia Finance 3,600.00 3,576.01

3 Kartik Maganlal Timbadia Limited

In the future, the lender may request our Promoter to repay any outstanding amounts owed under the existing facilities.
In the event of such a request, our Promoter may need to explore alternative sources of funding, which could put
additional financial pressure on them, which would lead to their focus being diverted. This could lead to disruption in
our operations.

For further details, please refer to the head “Material Guarantee” under the Chapter “Our Promoter and Promoter
Group” beginning on page 188 of this Prospectus.

Our success depends heavily upon our Promoter, Directors, and Key Managerial Personnel for their continuing
services, strategic guidance, and financial support. Our success depends heavily upon the continuing services of
Promoter & Directors who are the natural person in control of our Company. We depend on the skills and
experience of our Promoters, Directors and Key Managerial Personnel for our business and future growth.

Our success depends upon the continuing services of Promoter, Directors, and Key Managerial Personnel who are the
natural person in control of our Company. They have established cordial relations with various stakeholders in the past,
which has benefited our Company’s customer and supplier relations. We believe that our relationship with our
Promoter, Director, and Key Managerial Personnel, who have rich experience in the industry, managing customers and
handling overall businesses, has enabled us to experience growth and profitability. Further, our company has not
adopted any Business Succession Policy. Further, our Promoter, Director, and Key Managerial Personnel are also part
of certain other firms/ ventures which are in the similar line of business and may continue to do so. If they divert their
attention to such other concerns, we may not be able to function as efficiently and profitably as before. We may have
to incur additional costs to replace the services of our Promoter, Director, and Key Managerial Personnel, or we may
not be able to do so at all, which could adversely affect our business operations and affect our ability to continue to
manage and expand our business. If our Promoter, Director, and Key Managerial Personnel is unable or unwilling to
continue in his present position, we may not be able to replace him easily or at all, and our business, financial condition,
results of operations and prospects may be materially and adversely affected.

In addition, our Promoter will continue to have the ability to cause us to take actions that are not in, or may conflict
with, our interests or the interests of some or all of our creditors or minority shareholders, and we cannot assure you
that such actions will not have an adverse effect on our future financial performance or the price of our Equity Shares.

Majority of our Directors do not have prior experience of directorship in any of companies listed on recognized
stock exchanges, therefore, they will be able to provide only a limited guidance in relation to the affairs of our
Company post listing.

Except for Rahul Maganlal Timbadia (Non-Executive Diector and Chairman) and Kartik Maganlal Timbadia (Non-
Executive Director), our remaining Directors do not have prior experience as directors of companies listed on
recognized stock exchanges. While our Directors have experience in the hospitality industry, directors of listed
companies have a wide range of responsibilities, including, among others, ensuring compliance with continuing listing
obligations, monitoring and overseeing management, operations, financial condition and trajectory of the company.
We cannot assure you that our Directors will be able to adequately manage our Company after we become a listed
company, due to their lack of prior experience as directors of companies listed on recognized stock exchanges.
Accordingly, we will get limited guidance from them and accordingly, may fail to maintain and improve the
effectiveness of our disclosure controls, procedures and internal control as required for a listed entity under the
applicable law.

Upon completion of the Issue, our Promoter / Promoter Group may continue to retain significant control, which
will allow them to influence the outcome of matters submitted to the shareholders for approval.

After completion of the Issue, our Promoter and Promoter Group will collectively own 61.94% of the total post issue
Equity Shares. As a result, our Promoter together with the members of the Promoter Group will be able to exercise a
significant degree of influence over the company and will be able to control the outcome of any proposal that can be
approved by a majority shareholder vote, including, the election of members to our Board in accordance with the
Companies Act and our Articles of Association. Such a concentration of ownership may also have the effect of delaying,
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preventing, or deterring any strategic decision favourable to our Company or effecting a change in control of our
Company for the betterment of the stakeholders.

In addition, our Promoter will continue to have the ability to cause us to take actions that are not in, or may conflict
with, our interests or the interests of some or all of our creditors or minority shareholders, and we cannot assure you
that such actions will not have an adverse effect on our future financial performance or the price of our Equity Shares.

In addition to normal remuneration, other benefits and reimbursement of expenses, our Directors (including
our Promoter) and Key Managerial Personnel are interested in our Company to the extent of their shareholding
and dividend entitlement in our Company.

Some of our Directors (including our Promoter) and Key Managerial Personnel may be interested in our Company to
the extent of their shareholding, in addition to normal remuneration, incentives or benefits and reimbursement of
expenses. We cannot assure you that our Directors or our Key Managerial Personnel would always exercise their rights
as shareholders to the benefit and best interest of our Company. As a result, our Directors and our Key Managerial
Personnel will continue to exercise significant control over our Company, including being able to control the
composition of our board of directors and determine decisions requiring simple or special majority voting, and our
other Shareholders may be unable to affect the outcome of such voting. Our Directors and our Key Managerial
Personnel may take or block actions with respect to our business, which may conflict with our best interests or the
interests of other minority Shareholders, such as actions with respect to future capital raising or acquisitions. We cannot
assure you that our Directors and our Key Managerial Personnel will always act to resolve any conflicts of interest in
our favour, thereby adversely affecting our business and results of operations and prospects.

For further details of interests of our Directors and Key Managerial Personnel, please refer the head “Interest of our
Directors” and “Interest of our Key Managerial Personnel” under chapter titled “Our Management” beginning on page
171 of this Prospectus.

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

Our Company has entered into related party transactions with our Promoters, Group Companies, Promoter group
members in the past. While our Company believes that all such transactions have been conducted on an arm’s length
basis and are accounted as per AS 18 ‘Related Party Disclosures’ and are in compliance with the provisions of the
Companies Act, 2013 and other applicable laws, however there can be no assurance that we could not have achieved
more favourable terms had such transactions not been entered into with related parties. Furthermore, it is likely that we
may enter into related party transactions in the future. There can be no assurance that such transactions, individually or
in the aggregate, will not have an adverse effect on our financial condition and results of operations. For details, please
refer to the chapter titled “Related party Transactions” beginning on page 246 of this Prospectus.

Any failure to maintain the quality and hygiene standards of the food products that we offer will adversely affect
our business. We are further exposed to risks of slow-moving perishable stock, and any failure in maintaining
quality standards may have an adverse effect on our business and operations.

In the food and beverage segment, it is essential that the quality of food products served be consistent and the food
products are prepared hygienically and thus safe for consumption. In order to meet market demands, we typically
maintain some inventory for our products, ranging from raw materials to semi-processed and finished products.

We are subject to various contamination related risks which typically affect the food and beverage sector of hospitality
industry, including risks posed by the following: (a) product tampering; (b) low shelf life of certain of our products; (c)
ineffective storage of raw materials; (d) failure to maintain high food safety standards; (e) contamination of our products
during processing. Any such contamination or deterioration or any decline in the standards of hygiene or the consistency
in the quality of our food products could result in a recall of our products which, in turn, could have a material adverse
effect on our business, financial condition, results of operations and prospects. In addition, from time to time, we may
be subject to false claims of contamination which could create negative publicity that could adversely affect our
reputation and product sales, which could also adversely affect our business, financial condition, results of operations
and prospects. While, we have not had any such instances during the last four years, but we cannot assure that we may
not be subject to such false claims in the future.

Further, the maintenance of inventory levels to meet demands also exposes us to the risk of product wastage as our
products may be perishable. In the event that products cannot be sold, these products will have to be disposed of, and
this may result in losses to our Company and adversely affect our results of operations. In addition, we may not be able
to ensure that our third-party suppliers maintain the quality of the materials they supply to us in future which may in
turn affect the quality of our food products, even though we have not had any material instances of lapse in quality or
standard of material supplied by them in the past four Financial Years.
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Our Company’s failure to maintain the quality standards of the services or keep pace with the technological
developments could adversely impact our business, results of operations and financial condition.

Our services depend on customer’s expectations and recent trends in the industry. Our business is significantly
dependent on the efficient and uninterrupted operation of our technology infrastructure systems. Our services depend
on various technology involved in property management, brand assurance and compliance, procurement, reservation
system and guest amenities. These technologies may require refinements and upgrades. Any failure to maintain the
quality standards in our services or keeping up to date with the changes in the technology may affect our business.
Although, we have put in place strict quality control procedures, we cannot assure that our services will always be able
to satisfy our customers’ quality standards.

Any negative publicity regarding our Company, or services, including those arising from any deterioration in quality
of the services provided by us, or any other unforeseen events could adversely affect our reputation, our operations,
and our results from operations. Also, rapid change in our customers’ expectation on account of changes in technology
or introduction of new methodology in providing certain services in a certain manner or for any other reason and failure
on our part to meet their expectation could adversely affect our business, result of operations and financial condition.
While we believe that we have always adapted to the changes introduced in providing a particular service in a particular
manner, our failure to anticipate or to respond adequately to changing technical, market demands and/or customer
requirements could adversely affect our business and financial results.

Failure or disruption of our Information Technology and/or business resource planning systems may adversely
impair our ability to provide services, which could damage our reputation and hence, impact our business,
financial condition, results of operations, cash flows and prospects.

We have implemented some information technology (“IT”) to cover key areas of our services. Our ability to provide
consistent and high quality services is dependent on our Information Technology system for online distribution, central
reservation, customer relationship management system and financial accounting. We rely on our IT infrastructure to
provide us with connectivity and data backup across our locations and functions. Our operations are vulnerable to
interruption by events beyond our control such as fire, earthquake, power loss, telecommunications or internet failures,
terrorist attacks and computer viruses. Any breaches of our IT systems may require us to incur further expenditure on
repairs or more advanced security systems. A significant system failure could adversely affect our ability to manage
overall operations, thereby affecting our ability to deliver our services to our clients, affecting our reputation and
revenues.

Furthermore, our systems and technologies, including our website and database, could contain undetected errors or
‘bugs’ that could adversely affect the performance or could become outdated. We may not be able to replace or
introduce upgraded system quickly or within the budgeted costs for such systems/ upgrades. If we experience system
failures, our quality of service, customer satisfaction and operational efficiency could be severely harmed, which could
also affect our reputation.

Negative customer experiences or negative publicity surrounding our resort properties could have an impact on
ability to source customers. Thus, we may also incur higher expenses towards business promotion in the future,
to source more customers which may have an adverse impact on our business and financial condition.

(a) Negative customer experiences may have an impact on our ability to source customers

Any adverse publicity, whether or not accurate, relating to hospitality standards, quality of food or beverages we
serve, public health concerns, illness, safety, injury or any news reports or government or industry findings
concerning our resort properties, the locations in which we operate or others operating across the hospitality industry
supply chain could affect us. While we have not faced any negative publicity in relation to our resort properties
during the Fiscals 2024, 2023, 2022 and 2021, which led to a material adverse effect on our business or operations,
any negative publicity in the future may lead to an effect on our business, financial condition, results of operations,
cash flows and prospects.

(b) We may need to incur higher expensed towards business promotion in the future

If we face any instances of adverse publicity, whether or not accurate, relating to hospitality standards, quality of
food or beverages we serve, public health concerns, illness, safety, injury or any news reports or government or
industry findings concerning our resort properties, the locations in which we operate or others operating across the
hospitality industry supply chain, or related to the our brands, we may be required to incur additional expenses
towards advertising and promotional activities to attract customers. Further, we intend to selective expansions, and
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accordingly, we may need to make greater investments toward advertising and promotional activity in these markets
where we expand our resorts.

If we are unable to manage our growth effectively or if our estimates or assumptions used in developing our
strategic plan are inaccurate or we are unable to execute our strategic plan effectively, our business and
prospects may be materially and adversely affected.

Our revenue and our business operations have grown in recent years. Although we plan to continue to expand our scale
of operations, we may not be able to sustain these rates of growth in future periods due to a number of factors, including,
among others, our execution capability, our ability to retain, maintain new suppliers, our ability to maintain customer
satisfaction, our ability to mobilize sufficient working capital, macroeconomic factors beyond our control such as
decline in global economic conditions, competition with other players in the organized and unorganized segments, the
greater difficulty of growing at sustained rates from a larger revenue base, our inability to control our expenses and the
availability of resources for our growth. There can be no assurance that we will not suffer from capital constraints,
operational difficulties, or difficulties in expanding existing business operations.

Our development and expansion strategies will require substantial managerial efforts and skills and the incurrence of
additional expenditures may subject us to new or increased risks. We may not be able to implement our growth
strategies efficiently or effectively or manage the growth of our operations, and any failure to do so may limit future
growth and have an adverse effect on our business. Further, our strategy to improve our debt — equity ratio may not
capitalized in the manner we intend to, and we may be required to obtain additional debt to meet immediate capital
requirements, resulting in unfavourable ratios.

Also, the fund requirement and deployment for our strategies are based purely on management estimates and
assumptions considering the current market scenario and are subject to revision in the light of changes in external
circumstances or costs. If we are unsuccessful in executing our strategic plan, or if the underlying estimates or
assumptions used to develop our strategic plan are materially inaccurate, our business and financial condition would
have an adverse impact.

The success of our business depends substantially on our ability to implement our business strategies effectively. Even
though we have successfully executed our business strategies in the past, there is no guarantee that we can implement
the same on time and within the estimated budget going forward, or that we will be able to meet the expectations of our
targeted clients. Changes in regulations applicable to us may also make it difficult to implement our business strategies.
Failure to implement our business strategies would have a material adverse effect on our business and results of
operations.

Managing employee benefit pressures in India may prevent us from sustaining our competitive advantage which
could adversely affect our business prospects and future financial performance.

Employee benefits represent a major expense for us and our ability to maintain or reduce such costs is critical for our
business operations. We may be required to increase employee compensation levels to remain competitive and manage
attrition, and consequently we may need to increase the prices of our products and services. An increase in wages/
salaries paid to our employees may result in a material adverse effect on our profits in the event that we are unable to
pass on such increased expenditure to our users or customers without losing their business to our competitors. Likewise,
if we are unable to sustain or increase the number of employees as necessary to meet growing demand, our business,
financial condition, and results of operations could be adversely affected.

Our ability to pay dividends in the future will depend upon our future earnings, financial condition, cash flows,
working capital requirements, capital expenditure and restrictive covenants in our financing arrangements.

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we
may not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of
dividends will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors
deem relevant, including among others, our results of operations, financial condition, working capital requirements,
business prospects and any other financing arrangements. Accordingly, realization of a gain on shareholders
investments may largely depend upon the appreciation of the price of our Equity Shares. There can be no assurance
that our Equity Shares will appreciate in value. For further details, see “Dividend Policy” on page 195 of this Prospectus.

The average cost of acquisition of Equity Shares by our Promoter may be lower than the Issue Price.

Our Promoters’ average cost of acquisition of Equity Shares in our Company is as follows:

42



56.

57.

58.

59.

Name of the Promoter & Promoter Number of Equity Average Cost of Acquisition per Share
Group Shares of Face Value (InR)
10/- each held
Rahul Maganlal Timbadia 9,364,000 2.00
Kartik Maganlal Timbadia 312,000 56.09
Karna Kartik Timbadia 312,000 56.09

Data as certified by Statutory Auditor, Dhirubhai Shah & Co LLP, Chartered Accountants, by way of their certificate
dated September 12, 2024 UDIN - 24140594BKAKGE3874

This average cost of acquisition may be lower than the offer price as may be decided by our Company in consultation
with the Lead Manager.

The average P/E of the listed peer set is 27.25 while the company’s P/E will be 22.41, i.e. at premium of 0.82
times at the Issue price.

The average P/E of the listed peer set is 27.25 while the company’s P/E will be 22.41 i.e. premium of 0.82 times at the
Issue price.

The Price Earning (P/E) Ratio of our company in relation to Issue price is as follows:

Particulars P/E
P/E ratio based on the Basic EPS, restated as on March 31, 2024 22.41
P/E ratio based on the Diluted EPS, restated as on March 31, 2024 22.41

For further information, refer ‘Basis for Issue price’ beginning on page 97 of this Prosepctus.

The Issue Price of our Equity Shares may not be indicative of the market price of our Equity Shares after the
Issue and the market price of our Equity Shares may decline below the Issue Price and investors may not be
able to sell the Equity Shares at or above the Issue Price.

The Issue price is based on numerous factors. For further information, see the chapter titled “Basis for Issue Price”
beginning on page 97 of this Prospectus and may not be indicative of the market price of our Equity Shares after the
Issue. The market price of our Equity Shares could be subject to significant fluctuations after the Issue and may decline
below the Issue Price. We cannot assure that investors will be able to sell the Equity Shares at or above the Issue Price.

The factors that could affect our share price are:
e Quarterly variations in the rate of growth of our financial indicators, such as earnings per share, net income, and
revenues;
e Changes in revenue or earnings estimates or publication of research reports by analysts;
e  Speculation in the press or investment community;
e Domestic and international economic, legal, and regulatory factors unrelated to our performance

Certain data mentioned in this Prospectus has not been independently verified.

We have not independently verified data from industry publications contained herein and although we believe these
sources to be reliable, we cannot assure that they are complete or reliable. Such data may also be produced on a different
basis from comparable information compiled with regard to other countries. Therefore, discussions of matters relating
to India and its economy are subject to the limitation that the statistical and other data upon which such discussions are
based have not been verified by us and may be incomplete or unreliable.

The requirements of being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affairs
by shareholders, regulators and the public at large that is associated with being a listed company. As a listed company,
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted
company. We will be subject to the exchange Listing Regulations, which will require us to file audited annual and
unaudited half-yearly reports with respect to our business and financial condition. If we experience any delays, we may
fail to satisfy our reporting obligations and, or, we may not be able to readily determine and accordingly report any
changes in our results of operations as promptly as other listed companies. Further, as a publicly listed company, we
will need to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over
financial reporting, including keeping adequate records of daily transactions. In order to maintain and improve the

43




effectiveness of our disclosure controls and procedures and internal control over financial reporting, significant
resources and management attention will be required. As a result, our management’s attention may be diverted from
our business concerns, which may adversely affect our business, prospects, results of operations and financial condition.

EXTERNAL RISK FACTORS

60. Existing or planned amenities and transportation infrastructure at or near our resorts could be closed, relocated,

61.

62.

terminated, delayed or not completed at all. Disruptions of basic infrastructure such as electricity and water
supply could adversely affect our operations.

We require a significant amount and continuous supply of basic amenities such as electricity and water, and any
disruption in the supply thereof could affect the operations of our resorts and the services to our guests. We currently
source our water requirements from governmental water supply undertakings and water tankers and depend on state
electricity boards and private suppliers for our energy requirements. Further, we rely on large-scale air-conditioning
plants to maintain cooling standards, operations and services to our guests and any interruption in the functioning of
such air conditioning plants could cause serious reputation and operational risks at our resorts. Although we have diesel
generators and back-up generators to meet exigencies at all of our resorts, we cannot assure you that our resorts will
have sufficient back-up during power failures. While we have not faced any such disruption which led to a material
adverse effect on our business and operations during the Fiscals 2024, 2023, 2022 and 2021, any disruption in the future
could adversely affect our business operations. Further, any failure on our part to obtain alternate sources of electricity
or water, or address mechanical, electrical and plumbing failure, in a timely manner, and at an acceptable cost in the
future, may have an adverse effect on our business, cash flows, results of operations and financial condition.

The location of our resorts and their accessibility through transport services and related infrastructure are of significant
relevance to us. We cannot assure you that the transportation infrastructure and services near, or anticipated to be near,
our resorts will not be closed, relocated, terminated, delayed or remain incomplete. While we have not faced such
instances during the Fiscals 2024, 2023, 2022 and 2021, if the accessibility of any of our resorts is adversely affected
in the future, it could negatively affect their attractiveness and marketability which may, in turn, may impact our
business, cash flows, results of operations and financial condition.

Changes in travellers’ preferences due to increased use of telepresence equipment, cost of travel, spending
habits, and other factors may adversely affect the demand for hotel rooms, thereby adversely impacting our
business, results of operations, financial condition, and cash flows.

The increased use of teleconference and video-conference technology by businesses could result in decreased business
travel as companies increase the use of technologies that allow multiple parties from different locations to participate
at meetings without travelling to a centralized meeting location, such as our resorts. There was a significant increase in
use of teleconference and video-conference technology during the COVID-19 pandemic. To the extent that such
technologies play an increased role in day-to-day business and the necessity for business-related travel decreases,
demand for our hotel rooms or our conferencing and meeting facilities may decrease from business travellers and
corporate customers. Similarly, changes in business spending and preferences of our international business, leisure
customers and domestic tourism and preferences of our guests due to evolving cost of travel, spending habits and
consumption patterns may lead to a change in the perceived attractiveness of our resorts, services, the locations at which
our resorts are situated. Such changes may impact the demand for our hotel rooms from domestic tourists and guests at
our leisure hotels, and our business may be adversely affected. We derive a significant portion of our revenue from
large corporate key accounts.

Consequently, any reduction in growth or a slow-down in the business of such large corporate customers or an increase
in trend of virtual meetings and conferences, could result in a reduction of their requirement for our services. Similarly,
changes in business spending and preferences of our business and corporate customers due to evolving cost of travel,
spending habits and budgeting patterns may lead to a change in the perceived attractiveness of our resorts and services.
The loss of such customers or a reduction in their demand for our services could adversely affect our business, results
of operations, financial condition, and cash flows. Currently, a majority of our resorts are located at important business
and financial hubs of India, however in the future such business hubs may shift, within a city or interstate, and as a
result our resort locations may not be as attractive to business travellers and corporate customers, resulting in reduction
of demand for our services which may have an adverse effect on our business, results of operations, financial condition,
and cash flows.

The industry is highly fragmented and competitive and increased competition pressure may adversely affect our
results of operations.

The hospitality market in India is growing fast and many small and big companies are entering into service sector
providing accommaodation services. Due to this, there have been a large number of players entering into this market
which has created intense competition. We believe that the principal competitive factors in our markets are room rents,
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customer satisfaction and customer experience. There are many companies in India, which are present across the sector
and hold a commanding position in the industry; such companies pose a threat to our Company.

For further details relating to competition as a factor affecting the results of our operations, refer to “Management's
Discussion and Analysis of Financial Position and Results of Operations” beginning on page 249 of this Prospectus.

Political, economic or other factors that are beyond our control may have an adverse effect on our business and
results of operations.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which we
operate. There have been periods of slowdown in the economic growth of India. Demand for our services may be
adversely affected by an economic downturn in domestic, regional and global economies. Economic growth in the
countries in which we operate is affected by various factors including domestic consumption and savings, balance of
trade movements, namely export demand and movements in key imports (oil and oil products), global economic
uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall which affects agricultural
production. Consequently, any future slowdown in the Indian economy could harm our business, results of operations,
financial condition and cash flows. Also, a change in the government or a change in the economic and deregulation
policies could adversely affect economic conditions prevalent in the areas in which we operate in general and our
business in particular and high rates of inflation in India could increase our costs without proportionately increasing
our revenues, and as such decrease our operating margins.

Outbreaks of contagious diseases, such as the outbreak of COVID-19, if uncontrolled, may have a material
adverse effect on our business, financial condition, result of operations, cash flows and prospects.

Our business has been affected due to the COVID-19 pandemic. India experienced multiple waves of COVID-19 which
had impacted global supply chains. The COVID-19 pandemic had resulted in restrictions on travel and transportation
and prolonged closures of workplaces, businesses and schools, with employees being asked to work from home and
citizens being advised to stay at home.

There is also no assurance that there will not be further mutations of COVID-19 resulting in new variants and additional
economic downturns that have materially adverse effect our business, financial condition, results of operations, cash
flows and prospects.

There can also be no assurance that the policies and controls for outbreak prevention and disease recurrence or any
stimulus packages introduced by the GOI will be successful in preventing disease outbreaks or recurrences or that any
actual or suspected outbreak of COVID-19 or other contagious disease affecting India or elsewhere will not occur.
There can also be no assurance that any future outbreak of contagious diseases will not have a material adverse effect
on our business, financial condition, results of operations, cash flows and prospects.

The extent and reliability of Indian infrastructure could adversely affect our Company’s results of operations
and financial condition.

India’s physical infrastructure is in developing phase compared to that of many developed nations. Any congestion or
disruption in its port, rail and road networks, electricity grid, communication systems or any other public facility could
disrupt our Company’s normal business activity. Any deterioration of India’s physical infrastructure would harm the
national economy, disrupt the transportation of goods and supplies, and add costs to doing business in India. These
problems could interrupt our Company’s business operations, which could have an adverse effect on its results of
operations and financial condition.

The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows
and financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect
the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic disease and man-made disasters, including acts of terrorism and military actions, could adversely
affect our results of operations, cash flows or financial condition. Terrorist attacks and other acts of violence or war
may adversely affect the Indian securities markets. In addition, any deterioration in international relations, especially
between India and its neighbouring countries, may result in investor concern regarding regional stability which could
adversely affect the price of the Equity Shares. In addition, India has witnessed local civil disturbances in recent years
and it is possible that future civil unrest as well as other adverse social, economic or political events in India could have
an adverse effect on our business. Such incidents could also create a greater perception that investment in Indian
companies involves a higher degree of risk and could have an adverse effect on our business and the market price of
the Equity Shares.
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Any downgrading of India’s sovereign rating by an independent agency may harm our ability to raise financing.

Any adverse revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely impact our ability to raise additional financing, and the interest rates and other commercial terms at which
such additional financing may be available. This could have an adverse effect on our business and future financial
performance, our ability to obtain financing for capital expenditures and the trading price of our Equity Shares.

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may
adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and subject to change. Such changes may
adversely affect our business, results of operations and prospects, to the extent that we are unable to suitably respond
to and comply with any such changes in applicable law and policy.

Further, the Gol announced the union budget for Fiscal 2024, pursuant to which the Finance Act, 2023 (“Finance Act”),
has introduced various amendments to taxation laws in India. As such, there is no certainty on the impact that the
Finance Act, 2023 may have on our business and operations or on the industry in which we operate. The Digital Personal
Data Protection Act, 2023 (“PDP Act”) which has received the assent of the President on August 11, 2023, provides
for personal data protection and privacy of individuals, regulates cross border data transfer, and provides several
exemptions for personal data processing by the Government. It also provides for the establishment of a Data Protection
Board of India for taking remedial actions and imposing penalties for breach of the provisions of the PDP Act. It
imposes restrictions and obligations on data fiduciaries, resulting from dealing with personal data and further, provides
for levy of penalties for breach of obligations prescribed under the PDP Act.

We cannot predict whether any amendments made pursuant to the Finance Act or the PDP Act would have an adverse
effect on our business, financial condition and results of operations. Unfavourable changes in or interpretations of
existing, or the promulgation of new laws, rules and regulations including foreign investment and stamp duty laws
governing our business and operations could result in us being deemed to be in contravention of such laws and may
require us to apply for additional approvals. Uncertainty in the applicability, interpretation or implementation of any
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited body,
of administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the
viability of our current businesses or restrict our ability to grow our businesses in the future.

We may incur increased costs and other burdens relating to compliance with such new requirements, which may also
require significant management time and other resources, and any failure to comply may adversely affect our business,
results of operations and prospects.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’
rights may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including in
relation to class actions, under Indian law may not be as extensive as shareholders’ rights under the laws of other
countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corporation in another jurisdiction.

We may be affected by competition law in India and any adverse application or interpretation of the Competition
Act could in turn adversely affect our business.

The Competition Act, 2002, as amended (the “Competition Act”) was enacted for the purpose of preventing practices
that have or are likely to have an adverse effect on competition (“AAEC”).

Further, any agreement among competitors which directly or indirectly involves determination of purchase or sale
prices, limits or controls production, or shares the market by way of geographical area or number of customers in the
relevant market is presumed to have an appreciable adverse effect on competition in the relevant market in India and
shall be void. Furthermore, the Competition Act prohibits abuse of dominant position by any enterprise. If it is proved
that the contravention committed by a company took place with the consent or connivance or is attributable to any
neglect on the part of, any director, manager, secretary or other officer of such company, that person shall be guilty of
the contravention and liable to be punished.

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in
India. Consequently, certain agreements entered into by us could be within the purview of the Competition Act. Further,
the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination occurring
outside India if such agreement, conduct or combination has an AAEC in India. The impact of the provisions of the
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Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. However, since
we pursue an acquisition driven growth strategy, we may be affected, directly or indirectly, by the application or
interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the CCl, any adverse
publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties
levied under the Competition Act, which would adversely affect our business, results of operations, cash flows and
prospects.

Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign
investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents
are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting requirements
specified by the RBI. If a transfer of shares is not in compliance with such requirements and fall under any of the
exceptions specified by the RBI, then the RBI’s prior approval is required. Additionally, shareholders who seek to
convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from
India require a no-objection or a tax clearance certificate from the Indian income tax authorities. We cannot assure you
that any required approval from the RBI or any other governmental agency can be obtained on any particular terms or
at all.

ISSUE SPECIFIC RISKS

72.
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The Equity Shares have never been publicly traded, and, after the Issue, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price
of the Equity Shares may be volatile, and you may be unable to resell the Equity Shares at or above the Issue
Price, or at all.

Prior to this Issue, there has been no public market for the Equity Shares, and an active trading market on the Stock
Exchanges may not develop or be sustained after the Issue. Listing and quotation does not guarantee that a market for
the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. Our Company and
the Lead Manager have appointed M/s. NNM Securities Private Limited as Designated Market Maker for the Equity
Shares of our Company. The market price of the Equity Shares may be subject to significant fluctuations in response
to, among other factors, variations in our operating results of our Company, market conditions specific to the industry
we operate in, developments relating to India, volatility in the Emerge Platform of NSE, securities markets in other
jurisdictions, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by research
publications, and changes in economic, legal and other regulatory factors.

Any future issuance of Equity Shares, or convertible securities or other equity linked securities by our Company
may dilute the shareholding and any sale of Equity Shares by our Promoter or members of our Promoter Group
may adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by our
Company may dilute the shareholding, which may have adverse bearing on the trading price of the Equity Shares. The
disposal of Equity Shares by any of our Promoter and Promoter Group, or the perception that such sales may occur
may significantly affect the trading price of the Equity Shares. We cannot assure you that our Promoter and Promoter
Group will not dispose of, pledge, or encumber their Equity Shares in the future.

Any future issuance of Equity Shares may dilute shareholding of investors and sale of our Equity Shares by our
Promoter or other shareholders may adversely affect the trading price of the Equity Shares.

Any future equity issuances by us, including in a primary offering, may lead to the dilution of investors’ shareholdings
in our Company. Any future equity issuances by us or sales of our Equity Shares by our Promoter or other major
shareholders may adversely affect the trading price of the Equity Shares. In addition, any perception by investors that
such issuances or sales might occur could also affect the trading price of our Equity Shares.

Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an adverse effect
on the value of our Equity Shares, independent of our operating results.

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of our
Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency for
repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to undertake
such conversion may reduce the net dividend to foreign investors. In addition, any adverse movement in currency
exchange rates during a delay in repatriating outside India the proceeds from a sale of Equity Shares, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the proceeds
received by equity shareholders. For example, the exchange rate between the Rupee and the U.S. dollar has fluctuated
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substantially in recent years and may continue to fluctuate substantially in the future, which may have an adverse effect
on the trading price of our Equity Shares and returns on our Equity Shares, independent of our operating results.

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.

Indian legal principles related to corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’
rights may differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including in
relation to class actions, under Indian law may not be as extensive as shareholders’ rights under the laws of other
countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian
company than as shareholder of a corporation in another jurisdiction.

There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the relevamt stock
exchange in a timely manner or at all.

In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant to
the Issue will not be granted until after the Equity Shares have been issued and allotted. Approval for listing and trading
will require all relevant documents authorizing the issuing of Equity Shares to be submitted. There could be a failure
or delay in listing the Equity Shares on the NSE EMERGE. Any failure or delay in obtaining the approval would restrict
your ability to dispose of your Equity Shares.

There are restrictions on daily weekly monthly movement in the price of the equity shares, which may adversely
affect the shareholder’s ability to sell for the price at which it can sell, equity shares at a particular point in time.

Once listed, we would be subject to circuit breakers imposed by the stock exchange, which does not allow transactions
beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates independently
of the index- based market-wide circuit breakers generally imposed by SEBI. The percentage limit on circuit breakers
is said by the stock exchange based on the historical volatility in the price and trading volume of the Equity Shares.
The stock exchange does not inform us of the percentage limit of the circuit breaker in effect from time to time, and
may change it without our knowledge. This circuit breaker limits the upward and downward movements in the price of
the Equity Shares. As a result of the circuit breaker, no assurance may be given regarding your ability to sell your
Equity Shares or the price at which you may be able to sell your Equity Shares at any particular time.

(The Remainder of this page is intentionally left blank)
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SECTION IV - INTRODUCTION

THE ISSUE

PRESENT ISSUE IN TERMS OF THIS PROSPECTUS

Equity Shares Issued*:
Public Issue of Equity Shares by our
Company?

Up to 42,50,000 Equity shares of face value of % 10/- each fully paid up for
cash at price of X 65/- per Equity share (including a share premium of X 55/-
per Equity share) aggregating to X 2,762.50 Lakhs

Out of which

Issue Reserved for the Market Makers

Up to 2,14,000 Equity shares of face value of X 10/- each fully paid up for
cash at price of X 65/- per Equity share (including a share premium of X 55/-
per Equity share) aggregating to X 139.10 Lakhs

Net Issue to the Public*

Up to 40,36,000 Equity shares of face value of X 10/- each fully paid up for
cash at price of X 65/- per Equity share (including a share premium of X 55/-
per Equity share) aggregating to X 2,623.40 Lakhs

Out of which®

A. Retail Individual Investors

At least 20,18,000 Equity shares of face value of X 10/- each fully paid up
for cash at price of X 65/- per Equity share (including a share premium of X
55/- per Equity share) aggregating to ¥ 1,311.70 Lakhs

B. Other than Retail Individual Investors
(including Non-Institutional Investors and
Qualified Institutional Buyers)

Not more than 20,18,000 Equity shares of face value of X 10/- each fully paid
up for cash at price of X 65/- per Equity share (including a share premium of
X 55/- per Equity share) aggregating to X 1,311.70 Lakhs will be available
for allocation to investor other than Retail Individual Investors

Pre and Post- Issue Equity shares

Equity Shares outstanding prior to the
Issue

1,18,75,000 Equity shares having face value of X 10/- each

Equity Shares outstanding after the
Issue

Up to 1,61,25,000 Equity shares having face value of T 10/- each

Objects of the Issue/ Use of Issue
Proceeds

Please see the chapter titled “Objects of the Issue” on page 83 of this
Prospectus.

! This Issue is being made in terms of Chapter I1X of the SEBI (ICDR) Regulations, as amended from time to time.

2 The present Issue has been authorized pursuant to a resolution of our Board dated April 9, 2024 and by Special Resolution
passed under Section 62(1)(c) of the Companies Act, 2013 at the extra ordinary general Meeting of our shareholders held on
May 2, 2024.

3 The allocation in the net Issue to the public category shall be made as per the requirements of Regulation 253(2) of SEBI
(ICDR) Regulations, as amended from time to time, which reads as follows:
(a) minimum fifty per cent to Retail Individual Investors; and
(b) remaining to:

i. individual applicants other than Retail Individual Investors; and

ii. other investors including corporate bodies or institutions, irrespective of the number of specified securities applied
for;

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to applicants
in the other category.

Explanation—For the purpose of Regulation 253 (2), if the Retail Individual Investors category is entitled to more than fifty
per cent of the issue size on a proportionate basis, the Retail Individual Investors shall be allocated that higher percentage.

For further details please refer to the chapter titled “Issue Structure” beginning on page 298 of this Prospectus.
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SUMMARY OF FINANCIAL INFORMATION

SAJ HOTELS LIMITED (FORMERLY KNOWN AS SAJ HOTELS PRIVATE LIMITED)

RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(Amount in ¥ Lakhs)

Particulars As at March 31, As at March As at March As at March
2024 31, 2023 31, 2022 31, 2021
EQUITY AND LIABILITIES
(a) Shareholders' funds
i. | Share Capital 1,187.50 237.50 237.50 237.50
ii. | Reserves and Surplus 7,721.71 8,325.19 7,977.20 1,748.59
(b) Non-Current Liabilities
i Long term borrowings 32.46 42.68 55.32 82.02
ii. | Deferred tax liabilities (net) - 6.28 - -
iii. | Other long term liabilities 130.00 130.00 122.21 120.21
iv. | Other long term liabilities 12.87 9.60 8.80 7.40
(c) Current Liabilities
i. | Short term borrowings 259.06 571.46 998.22 856.49
ii. | Trade Payables
- Total outstanding dues of micro enterprises and small enterprises 7.90 8.54 - -
- Total outstanding dues of creditors other than micro enterprises and small enterprises 25.68 42.62 69.22 68.34
iii. | Other current liabilities 384.28 487.00 141.13 154.79
iv. | Short term provisions 47.00 31.66 16.85 10.68
TOTAL EQUITY AND LIABILITIES 9,808.46 9,892.53 9,626.45 3,286.02
ASSETS
(@ Non-Current Assets
i. | Property, Plant and Equipment and Intangible assets
- Property, Plant and Equipment 9,163.12 9,321.07 8,880.44 2,809.29
- Intangible Assets 0.70 0.13 0.15 0.36
- Capital Work in Progress 131.98 80.42 310.72 9.29
ii. | Non-Current Investments 0.72 - 7.77 -
iii. | Deferred Tax Assets (Net) 2.29 3.23 9.81
iv. | Long-Term Loans and Advances 132.00 131.60 126.60 128.77
V. | Other Non-Current Assets 37.99 28.28 41.75 2541
(b) Current Assets
i. Inventories 12.76 6.82 10.31 17.05
ii. | Trade Receivables 12.45 3.49 10.92 15.36
iii. | Cash and Cash equivalents 62.27 11.86 28.58 82.00
iv. | Short term Loans and Advances 195.06 261.89 64.04 38.02
V. | Other current assets 57.12 46.97 141.94 150.66
TOTAL ASSETS 9,808.46 9,892.53 9,626.45 3,286.02
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SAJ HOTELS LIMITED (FORMERLY KNOWN AS SAJ HOTELS PRIVATE LIMITED)

RESTATED CONSOLIDATED STATEMENT OF PROFIT & LOSS

(Amount in ¥ Lakhs)

For the year ended

For the year ended

For the year ended

For the year ended

Particulars March 31, 2024 March 31, 2023 March 31, 2022 March 31, 2021
. REVENUE
@ Revenue from Operations 1,425.77 1,271.37 1,283.25 805.50
(b) Other Income 29.72 10.82 4.65 6.64
Total Income 1,455.49 1,282.19 1,287.90 812.14
1. EXPENSES
@ Cost of food and beverages consumed 119.27 180.08 217.80 148.27
(b) Employee benefits expense 294.66 316.96 316.97 220.94
(c) Finance costs 9.21 21.99 60.24 148.38
(d) Depreciation and Amortisation 216.61 232.26 145.83 150.80
(e) Other expenses 359.27 451.90 336.23 257.32
Total Expenses 999.02 1,203.19 1,077.07 925.71
I11. Profit / (Loss) before exceptional items, share in profit / (loss) of Associate 456.47 79.00 210.83 (113.57)
concern and tax (I-11)
IV. Exceptional items - 370.00 - -
V. Profit / (Loss) before extra-ordinary items, share in profit / (loss) of Associate 456.47 449.00 210.83 (113.57)
concern and tax (111-1V)
VI. Extraordinary items - - - -
VII. Profit/(Loss) before share in profit / (loss) of Associate concern and tax 456.47 449.00 210.83 (113.57)
(V+V1)
VIII. Tax Expense:
i. Current tax 118.31 86.00 60.00 -
ii. Deferred tax (8.57) 9.11 6.58 6.26
iii. (Excess)/ Short provision of tax relating to earlier years 2.05 (1.87) - -
iv. Reversal of MAT credit - - - 0.35
Total Tax 111.79 93.24 66.58 6.61
IX. Profit / (Loss) for the period before share in profit / (Loss) of Associate concern 344.68 355.76 144.25 (120.18)
(V-VI)
X. Share in Profit / (Loss) of Associate Concern 0.72 (7.77) (12.23) -
XI. Total Profi_t/ (Loss) for the period (VII+VIII) 345 40 34799 132.02 (120.18)
attributable to:
Owners of the Company 345.40 347.99 132.02 (120.18)
Minority Interest - - - -
XII. Earnings per equity share (Basic and Diluted) 2.90 3.00 1.21 (1.02)
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SAJ HOTELS LIMITED (FORMERLY KNOWN AS SAJ HOTELS PRIVATE LIMITED)

RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(Amount in ¥ Lakhs)

For the year For the year For the year For the year
Particulars ended March 31, | ended March 31, | ended March 31, |ended March 31,
2024 2023 2022 2021
A. Cash flows from Operating activities
Profit / (Loss) before Tax 456.47 449.00 210.83 (113.57)
Adjustments for:
Add: Depreciation and Amortisation Expenses 216.61 232.26 145.83 150.80
Sundry balances written off (Net) - - - 13.10
Interest Expense, Bank commission and charges 9.21 21.99 60.24 148.38
Other Provisions - - - 3.27
Adjustment on account of disposal of subsidiaries in earlier years 1.12 - - -
Less: Interest Income 18.12 0.17 0.92 0.57
Net Gain on disposal of Property, Plant and Equipment - 2.05 - -
Sundry balances written back 9.88 0.62 0.41 -
Gain / (Loss) on disposal of Investment in Subsidiaries - 118.50 - -
Operating profit before working capital changes 655.41 581.91 415,57 20141
Adjustments for:
(Increase) / Decrease in Inventories (5.94) (8.54) 6.74 (4.67)
(Increase) / Decrease in Trade Receivables (8.96) 3.06 4.44 2.03
(Increase] / Decrease in Other Assets (19.86) (160.19) (20.20) 58.79
(Increase] / Decrease in Loans and Advances 66.43 (25.06) (23.85) 164.76
Increase / (Decrease) in Trade Payables (7.70) 52.84 1.29 (15.49)
Increase / (Decrease) in Other Current Liabilities (102.72) 373.91 (13.66) 91.60
Increase / (Decrease) in Provisions 14.02 7.82 7.55 9.41
Increase / (Decrease) in Other Long term liabilities - 8.64 2.00 0.45
Cash from / (used in) operations 590.69 834.38 379.89 508.29
Less: Direct Taxes paid (net of Refunds) 115.78 67.23 47.42 34.03
Net Cash from Operating activities 474.91 767.15 332.47 474.26
B. Cash flows from Investing activities
Purchase of Property, Plant and Equipment and Other intangible Assets (including capital work-in- (110.79) (652.80) (421.60) (94.94)
progress)
Proceeds from sale of Property, Plant and Equipment - 3.49 - -
Proceeds from sale of Subsidiaries - 51.00 - -
(Purchase)/ Sale of non-current investments - - (20.00) (1.00)
Interest received 18.12 0.17 0.92 0.57
Net cash from / (used in) Investing activities (92.67) (598.14) (440.68) (95.37)
C. Cash flows from Financing activities
Repayment of Non-Current Borrowings (1,992.12) (2,494.37) (2,165.51) (1,013.53)

52



For the year

For the year

For the year

For the year

Particulars ended March 31, | ended March 31, | ended March 31, |ended March 31,
2024 2023 2022 2021

Proceeds from Borrowings 1,669.50 2,341.66 2,280.54 841.77

Interest paid (9.21) (21.99) (60.24) (148.38)

Net Cash from / (used in) Financing activities (331.83) (174.70) 54.79 (320.14)

Net (decrease) / Increase in cash and cash equivalents 50.41 (5.69) (53.42) 58.75

Amount transferred consequent to disposal of subsidiaries - (11.03) - -

Cash and Cash Equivalents at the beginning of the period 11.86 28.58 82.00 23.25

Cash and Cash Equivalents at the end of the period 62.27 11.86 28.58 82.00

Net (decrease)/ increase in cash and cash equivalents (A+B+C) 50.41 16.72 (53.42) 58.75

For more details regarding financial information of our company, refer chapter titled “Restated Financial Statements” and related notes beginning on page 196 of this Prospectus.

(The remainder of this page is intentionally left blank)
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GENERAL INFORMATION
BRIEF SUMMARY

Our Company was originally incorporated as a private limited company under the provisions of the Companies Act, 1956
pursuant to Certificate of Incorporation issued by Registrar of Companies, Maharashtra at Bombay dated February 4, 1981
with the name ‘Saj Hotels Private Limited” bearing Corporate Identity Number U55101MH1981PTC023814. Our
Company is in hospitality sector since the date of incorporation.

Our Company was converted from a private limited company to Public Limited Company pursuant to Special Resolution
passed at the Extra-ordinary General Meeting by the shareholders of the Company on October 5, 2023 and the name of
our Company was changed to ‘Saj Hotels Limited’. A fresh certificate of incorporation consequent to conversion was
issued on November 3, 2023 by the Registrar of Companies, Pune bearing Corporate Identity Number
U55101PN1981PLC023814.

The Promoters of our Company are Rahul Maganlal Timbadia, Kartik Maganlal Timbadia and Karna Kartik Timbadia.

For further details, please refer to chapter titled “Our History and Certain Corporate Matters” beginning on page no 166
of this Prospectus.

Brief of Company and Issue Information

Registered, Corporate Office and Saj Hotels Limited
Properties
Registered Office*: Saj on the Mountains, Survey Number 18,
Mahabaleshwar Panchgani Road, Mahabaleshwar, Satara, Maharashtra -
412806

Corporate Office: Office number 102, 1st Floor, Navkar Plaza, Bajaj Road,
Vile Parle (West), Mumbai, Maharashtra - 400056

Resort Properties:

i. Saj on the Mountains, Survey number 18, Mahabaleshwar Panchgani
Road, Mahabaleshwar, Satara, Maharashtra — 412806 (same as
Registered Office)

ii. Saj by the Lake, Survey number 171/2, 173/1A, 173/1B and 173/2A
Malshej, Karanjale, Taluka Junnar, District Pune, Maharashtra - 412409

iii. Saj in the Forest, Survey number 131, Avarghani, Kurai, Sivani, Madhya
Pradesh - 480881

Restaurant and Bar Property:
i. Survey number 1/51, 1111, Anjuna, Bardez, Goa - 403509

Villa Property:
i. Saj Villas, 1045/1 and 1045/2, Mapusa, Montero Waddo, Anjuna, North
Goa, Goa - 403509

Contact Person: Karna Kartik Timbadia, Managing Director
Contact No: + 22 6287 5252

Email ID: karna@sajresort.in

Compliance Officer: Harsha Darshan Mandora

Investor Grievance ID: secretarial @sajresort.in

Website: www.sajresorts.com

Date of Incorporation February 4, 1981

Company Registration Number 023814

Corporate Identification Number U55101PN1981PLC023814

(CIN)

Company Category Company Limited by shares

Company Sub-category Indian Non-Government Company

Address of Registrar of Registrar of Companies, Pune

Companies (RoC) Address: PCNTDA Green Building, BLOCK A, 1st & 2nd Floor, Near

Akurdi Railway Station, Akurdi,
Pune, Maharashtra — 411044

54


mailto:karna@sajresort.in
mailto:secretarial@sajresort.in

Contact No: 020-27651375/ 020-27651378
Email ID: roc.pune@mca.gov.in
Website: www.mca.gov.in

Designated Stock Exchange

Emerge Platform of National Stock Exchange of India Limited (“NSE

Emerge”)

Exchange Plaza, Plot no. C/1, G Block, Bandra- Kurla Complex, Bandra (E),

Mumbai — 400051

Tel. No: 022 2659 8100/2659 8114 /66418100
Email ID: emerge@nse.co.in
Website: www.nseindia.com

Company Secretary and
Compliance Officer

Harsha Darshan Mandora

Company Secretary & Compliance Officer
Address: Saj Hotels Limited

Office no. 102, 1st Floor, Navkar Plaza,
Bajaj Road, Vile Parle (West),

Mumbai, Maharashtra - 400056

Contact No: + 22 6287 5252

Email ID: secretarial@sajresort.in
Website: www.sajresorts.com

Chief Financial Officer (CFO)

Usha Manish Ghelani
Chief Financial Officer

Address: Saj Hotels Limited

Office no. 102, 1st Floor, Navkar Plaza,
Bajaj Road, Vile Parle (West),
Mumbai, Maharashtra - 400056
Contact No: + 22 6287 5252

Email ID: cfo@sajresort.in

Website: www.sajresorts.com

Statutory & Peer Review Auditor

of the company

Dhirubhai Shah & Co LLP

Statutory Auditors

Address: 401/408, Aditya, 4™ floor,
Near Sardar Patel Seva Samaj
Mithaklai Six Road, Ellisbridge,
Ahmedabad, Gujarat — 380006
Contact Person: Anik S Shah
Contact No.: +91 98241 41399
Email ID: info@dbsgroup.in
Website: www.dbsgroup.in

* For risk associated with registered office being leased out, refer risk factor number 19 on page 31 of this Prospectus.

BOARD OF DIRECTORS OF OUR COMPANY

Our Company’s Board comprises of the following Directors as on the date of this Prospectus:

Name of Director DIN Designation Residential Address
Rahul Maganlal Nop—Executive 601_, Crystal Apartment, Plot No. 31, Vallaph Nagar
Timbadia 00691457 Dlre_ctor and somety,_NS Road, No,3, Juhu Scheme, Vile Parle,
Chairperson Mumbai, Maharashtra- 400056
Karna Kartik Managing 901/901, Ka_lpana, 6_9-A, 11th Roqd, Khar West,
Timbadia 01753308 Director Opp. Ramkrishna Mission, Mumbai, Maharashtra-
400052
Kartik Maganlal Non-Executive 901/901, Ka_lpana, 6_9-A, 11th Roqd, Khar West,
. . 00473057 . Opp. Ramkrishna Mission, Mumbai, Maharashtra-
Timbadia Director
400052
. . 701,Crystal Apartment, Plot No. 31, Vallabh Nagar
é:]r:rllt(;?a(?ha:jl(;il 06959741 vaggixgﬁfé::\gr society,_NS Road, No,3, Juhu Scheme, Vile Parle,
Mumbai, Maharashtra- 400056
Biren Kishore Non-Executive Flat No. 201, Hemu Ca_stle, Dadabhai Road, Next tp
Parekh 10354396 Inde_pendent Conm  School, Vile Parle(W), Mumbai,
Director Maharashtra- 400056
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Name of Director DIN Designation Residential Address

Dhruti Kashyap
Shah

Non-Executive 35, Ravish, Jaihind Society, 3rd Floor, 11th Road,
10568762 Independent JVPD Scheme, Vile Parle West, Mumbai, Juhu,
Director Maharashtra — 400049

For further details of the Board of Directors, please refer to the Chapter titled “Our Management” beginning on page 171

of this Prospectus.

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY

LEAD MANAGER TO THE ISSUE

RTA & REGISTRAR TO THE ISSUE

CORPWIS

CORPORATE WISDOM

Corpwis Advisors Private Limited

CIN: U74900MH2014PTC322723

Address: G07, Ground Floor, The Summit Business
Park,

Andheri Kurla Road, Andheri East,

Mumabi — 400 093

Contact Person: Vishal Kumar Garg
Contact Number: +91-22-49729990

E-mail: ipo@corpwis.com

Investor Grievance E-mail:
investors@corpwis.com

Website: www.corpwis.com

SEBI Registration Number: INM000012962

SATELLITE

Satellite Corporate Services Private Limited

CIN: U65990MH1994PTCO077057

Address: 106 & 107 Dattani Plaza, Kurla Andheri
Road, Kurla (W), Nr. Safed Poll East West Ind Estate,
Mumbai City, MUMBAI, Maharashtra, India- 400072
Contact Person: Michael Monteiro

Contact Number: +91-22-28520461/462

E-mail: service@satellitecorporate.com

Investor Grievance E-Mail:
investorservice@satellitecorporate.com

Website: www.satellitecorporate.com

SEBI Registration Number: INRO00003639

STATUTORY AUDITORS/PEER REVIEW
AUDITOR OF THE COMPANY

LEGAL ADVISOR TO THE ISSUE

Dhirubhai Shah & Co LLP

CHARTERED ACCOUNTANTS

Dhirubhai Shah & Co LLP

Address: 401/408, Aditya, 4™ floor, near Sardar Patel
Seva Samaj, Mithakali Six Road, Ellisbridge,
Ahmedabad - 380006

Contact Person: Anik S Shah

Contact Number: +91 9824141399

Email Address: info@dbsgroup.in

Website: www.dbsgroup.in

@
CANDOUR LEGAL

Candour Legal

Address: 1st Floor, C wing, Elanza Crest, Opposite
Courtyard by Marriott, SBR, Bodakdev, Ahmedabad-
380054, Gujrat, India

Contact Person: M.M Thapar

Tel: +917228888745

Email: contact@candourlegal.com

Website: www.candourlegal.com

BANKERS TO OUR COMPANY

ﬂ ICICI Bank

ICICI Bank Limited

Address: 1%t Floor, Sagar Avenue, S V Road, Opp.
Shoppers Stop, Demello Compound, Anand Nagar,
Vakola, Andheri W, Mumbai - 400058

Contact Person: Shoeb Shaikh

Contact Number: +91 8082052823

Email Address: shaikh.shoeb@icicibank.com
Website: www.icicibank.com

g

L.l

HDFC Bank Limited

Address: Manek Smruti Building,

TPS Il Nehru Road, Vile Parle East,

Mumbai- 400058

Contact Person: Komal Mandhare

Contact Number: 7499541211

Email Address: komal.mandhare@hdfcbank.com
Website: www.hdfchank.com

HDFC BANK

56



http://www.dbsgroup.in/
mailto:contact@candourlegal.com
http://www.candourlegal.com/
http://www.hdfcbank.com/

BANKERS TO OUR COMPANY BANKERS TO THE ISSUE / PUBLIC ISSUE BANK /
REFUND BANKER AND SPONSOR BANK

l Bank of Maharashtra
© ﬁ ICICI Bank

ow uidan o® ad

Bank of Maharashtra ICICI Bank Limited

Address: Village Khawasa, Tehsil Kurai, Dist. Seoni, | Address: Capital Market Division, 5th Floor, HT Parekh
MP 480881 Marg, Churchgate, Mumbai — 400 020

Contact Person: Om Kumar Contact Person: Varun Badai

Contact Number: +91 9650238493 Contact Number: +91-022-6805 2182

Email Address: Brmgr785@mahabank.co.in Email Address: ipocmg@icicibank.com

Website: www.bankofmaharashtra.in Website: Www.icicibank.com

SEBI Reg. No.: INBI00000004
CIN: L65190GJ1994PLC021012

MARKET MAKER

N N M SECURITIES PUT. LTD

NNM Securities Private Limited
Address: B 6/7, Shri Siddhivinayak Plaza, 2nd Floor, Plot No. B-31, Oshiwara, Opp Citi Mall, Oshiwara, Andheri
(West), Mumbai - 400 053
Contact Person: Nikunj Anilkumar Mittal

Tel: +91-22-4079 0000 / 4079 0099

Email: support@nnmsecurities.com

Website: www.nnmsecurities.com
SEBI Regn No: INZ000234235

CIN: U67120MH1997PTC111496

*In accordance with the SEBI (ICDR) Regulations, we have appointed Dhirubhai Shah & Co LLP, Chartered
Accountants, (FRN: 102511W/ W100298) as Statutory Auditor and Peer Review Auditor vide Board Resolution at Board
meeting held on October 2, 2023 and shareholder’s resolution at Extra-ordinary General Meeting held on October 5,
2023. M/s. Dhirubhai Shah & Co LLP, Chartered Accountants has carried out restatement of financial statement for the
financial years ended March 31, 2024, March 31, 2023, March 31, 2022 and March 31, 2021.

TYPE OF ISSUE
The present Issue is considered to be 100% Fixed Price Issue.
INVESTOR GRIEVANCE

Investors may contact our Company Secretary and Compliance Officer and/or the Registrar to the Issue and/or the Lead
Manager, in case of any pre-issue or post-issue related problems, such as non-receipt of letters of allotment, non-credit of
allotted Equity Shares in the respective beneficiary account or refund orders, etc. For all Issue related queries and for
redressal of complaints. Applicants may also write to the Lead Manager. All complaints, queries or comments received
by Stock Exchange/SEBI shall be forwarded to the Lead Manager, who shall respond to the same.

All grievances in relation to the application through the ASBA process may be addressed to the Registrar to the Issue,
with a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details such as
the full name of the sole or First Applicant, ASBA Form number, Applicants‘ DP ID, Client ID, PAN, number of Equity
Shares applied for, date of submission of ASBA Form, address of Bidder, the name and address of the relevant Designated
Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number in which the amount
equivalent to the Bid Amount was blocked and UPI ID used by the Retail Individual Investors. Further, the Bidder shall
enclose the Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information
mentioned hereinabove.
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STATEMENT OF INTER SE ALLOCATION OF RESPONSIBILITIES

Corpwis Advisors Private Limited is the sole Lead Manager to this Issue and all the responsibilities relating to co-
ordination and other activities in relation to the Issue shall be performed by them and hence a statement of inter-se
allocation of responsibilities is not required.

SYNDICATE MEMBER

As on the date of this Prospectus, there are no syndicate members.
DESIGNATED INTERMEDIARIES

Self-Certified Syndicate Banks (“SCSBs”)

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35.  Details  relating to
designated branches of SCSBs collecting the ASBA application forms are available at the above-mentioned link. The list
of banks that have been notified by SEBI to act as SCSBs for the UPI process provided on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated
from time to time. The list of Branches of the SCSBs named by the respective SCSBs to receive deposits of the application
forms from the designated intermediaries will be available on the website of the SEBI (www.sebi.gov.in) and it’s updated
from time to time. For details on Designated Branches of SCSBs collecting the Bid Cum Application Forms, please refer
to the above-mentioned SEBI link https://www.sebi.gov.in/sebiweb/other/OtherAction.do ?doRecognised=yes

SCSB’s and mobile applications enabled for UPI mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45
dated April 5, 2022, UPI Applicants may apply through the SCSBs and mobile applications whose names appears on the
website of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as updated
from time to time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI
mechanism is available on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, respectively. A list of
SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is provided as
‘Annexure A’ for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019.

Syndicate SCSB branches

In relation to Application Forms submitted to a member of the Syndicate, the list of branches of the SCSBs at the Specified
Locations named by the respective SCSBs to receive deposits of Application Forms from the members of the Syndicate
is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to
time or any such other website as may be prescribed by SEBI from time to time. For more information on such branches
collecting Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from time to time
or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit Bid cum Application Forms in the Issue using the stock brokers network of the Stock Exchanges, i.e.,
through the Registered Brokers at the Broker Centers.

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is
provided on the website of the www.sebi.gov.in) and updated from time to time. For details on Registered Brokers, please
refer https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes.

Registrar to Issue and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.
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Collecting Depository Participants

The list of the CDPs eligible to accept Bid cum Application Forms at the Designated CDP Locations, including details
such as name and contact details, are provided on the website of Stock Exchange. The list of branches of the SCSBs
named by the respective SCSBs to receive deposits of the Bid cum Application Forms from the Designated Intermediaries
will be available on the website of the SEBI (www.sebi.gov.in) on
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time.

CREDIT RATING
As this is an Issue of Equity Shares, credit rating is not required.
IPO GRADING

Since the Issue is being made in terms of Chapter 1X of SEBI (ICDR) Regulations, 2018, there is no requirement of
appointing an IPO Grading Agency.

DEBENTURE TRUSTEE
Since this is not a debenture issue, appointment of debenture trustee is not required.
APPRAISAL AND MONITORING AGENCY

As per Regulation 262(1) SEBI (ICDR) Regulations, the appointment of Monitoring Agency is not mandatory if the Issue
size is below X 10,000 Lakhs. Since the Issue size is only of X 2,762.50 Lakhs, our Company has not appointed any
monitoring agency for this Issue.

Pursuant to Regulation 32(3) of the SEBI (LODR) Regulations, 2015, our Company shall on a half yearly basis disclose
to the Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds
remains unutilized, our Company will disclose the utilization of the Net Proceeds under separate heads in our Company’s
balance sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and
details of amounts out of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any,
of such unutilized Net Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently
estimated for use out of the Net Proceeds in a fiscal, we will utilize such unutilized amount in the next fiscal. Further, in
accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulations, 2015, our Company shall furnish to the Stock
Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the utilization of the Net Proceeds
for the objects stated in this Prospectus.

However, as per Section 177 of the Companies Act, 2013, the Audit Committee of our Company, would be monitoring
the utilization of the proceeds of the Issue.

FILING OF PROSPECTUS

The copy of the Prospectus will be filed with the Designated Stock Exchange, in our case, it shall be EMERGE Platform
of NSE. The Prospectus shall not be filed with SEBI, nor shall SEBI issue any observation on the Offer Document in
terms of Regulation 246(2) of SEBI (ICDR), 2018. However, pursuant to Regulation 246(5), the soft copy of Prospectus
shall be submitted to SEBI. Pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19,
2018, a copy of the Prospectus will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.

Further, pursuant to SEBI Circular Number CFD/DIL1/CIR/P/2019/0000000154 dated December 11, 2019, a copy of the
Prospectus along with the with due diligence certificate including additional confirmations required to be filed under
Section 26 and Section 32 of the Companies Act, 2013 will be filed with SEBI.

A copy of the Prospectus, along with the material contracts and documents referred elsewhere in the Prospectus, will be
delivered to the Registrar of Companies Office situated at Pune.

WITHDRAWAL OF THE ISSUE

Our Company, in consultation with the Lead Manager, reserves the right not to proceed with the Issue at any time before
the Issue Opening Date, without assigning any reason thereof.

In case, our Company wishes to withdraw the Issue after Issue Opening but before allotment, our Company will give
public natice giving reasons for withdrawal of Issue. The public notice will appear in two (2) widely circulated national
newspapers (one each in English and Hindi) and one (1) in regional newspaper where the registered office of the Company
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is situated. The Lead Manager, through the Registrar to the Issue, will instruct the SCSBs to unblock the ASBA Accounts
within one (1) Working Day from the day of receipt of such instruction. The notice of withdrawal will be issued in the
same newspapers where the pre-Issue advertisements have appeared, and the Stock Exchange will also be informed
promptly. If our Company withdraws the Issue after the Issue Closing Date and subsequently decides to undertake a
public Issuing of Equity Shares, our Company will file a fresh Issue document with the stock exchange where the Equity
Shares may be proposed to be listed. Notwithstanding the foregoing, the Issue is subject to obtaining the final listing and
trading approvals of the Stock Exchange with respect to the Equity Shares Issued through this Prospectus, which our
Company will apply for only after Allotment.

CHANGE IN AUDITORS DURING THE LAST THREE (3) YEARS

The changes in the Auditors of our Company in the last three (3) years or to the extent applicable are as follows:

Name of the Auditor | Dhirubhai Shah & Co LLP | RGSG & Co Dhirubhai Shah & Co LLP

Firm Registration 102511wW 129606W 102511wW

Number (FRN)

Peer Review No. 014773 NA 014773

Date of Appointment | October 5, 2023 June 20, 2022 September 30, 2019

Date of Resignation NA September 30, 2023 June 20, 2022

Period From April 1, 2023 April 1, 2021 April 1, 2019

Period to March 31, 2024 March 31, 2025 March 31, 2023

Email ID info@dbsgroup.in info@rsgco.in info@dbsgroup.in

Address 401/408, Aditya, 4" floor, | Office No. 285, 1st Floor, | 401/408, Aditya, 4™ floor,
near Sardar Patel Seva | Dreams the Mall, LBS | near Sardar Patel Seva
Samaj, Mithakali Six Road, | Marg, Bhandup West, | Samaj, Mithakali Six Road,
Ellisbridge, Ahmedabad, | Mumbai, Maharashtra - | Ellisbridge, Ahmedabad,
Gujarat - 380006 400078 Gujarat - 380006

Reason for Change Appointment  done  for | Appointment done for | Resignation of previous
filling Casual Vacancy filling Casual Vacancy auditor

UNDERWRITING AGREEMENT

Our Company and Lead Manager to the issue hereby confirm that the Issue is 100% Underwritten. The Underwriting
agreement is dated September 6, 2024. Pursuant to the terms of the Underwriting Agreement, the obligations of the
Underwriters are subject to certain conditions specified therein. The Underwriters have indicated their intention to
underwrite the following number of specified securities being issued through this Issue:

Name, Address, Telephone, and Email of Indlc_ated number of Amo“.”t % of the total Issue
. Equity Shares to be underwritten . .
the Underwriter - - Size underwritten
Underwritten* in ¥ Lakhs
NNM Securities Private Limited 36,12,500 2,348.13 85.00
Corpwis Advisors Private Limited 6,37,500 414.38 15.00
Total 42,50,000 2,762.50 100.00

*Includes 2,14,000 Equity shares of the Market Maker Reservation Portion which are to be subscribed by the Market
Maker in its own account in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR)
Regulations, 2018, as amended.

In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriters are sufficient
to enable them to discharge their respective underwriting obligations in full. If any of the underwriters fail to fulfil their
underwriting obligations or the nominated investors fail to subscribe to the unsubscribed portion, the lead manager(s)
shall fulfil the underwriting obligations.

DETAILS OF MARKET MAKING ARRANGEMENT FOR THIS ISSUE

Our Company and the Lead Manager has entered into Market Making Agreement dated September 6, 2024 with the
following Market Maker to fulfil the obligations of Market Making for this Issue:-

Name NNM Securities Private Limited

Address B 6/7, Shri Siddhivinayak Plaza, 2nd Floor, Plot No. B-31, Oshiwara, Opp Citi
Mall, Oshiwara, Andheri (West), Mumbai - 400 053

Telephone +91-22-4079 0000 / 4079 0099

E-mail support@nnmsecurities.com

Contact Person Mr. Nikunj Anilkumar Mittal

SEBI Registration Number INZ000234235
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NNM Securities Private Limited, registered with EMERGE Platform of NSE (NSE EMERGE), will act as the Market
Maker, and has agreed to receive or deliver the specified securities in the market making process for a period of three
years from the date of listing of our Equity Shares or for a period as may be notified by amendment to SEBI (ICDR)
Regulations.

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, as
amended from time to time and the circulars issued by the NSE and SEBI in this matter from time to time.

In terms of Regulation 261(1) of SEBI (ICDR) Regulations, the Market Making arrangement through the Market
Maker will be in place for a period of three years from the date of listing of our Equity Shares and shall be carried
out in accordance with SEBI (ICDR) Regulations and the circulars issued by the NSE and SEBI regarding this
matter from time to time.

In terms of regulation 261(2) of SEBI (ICDR) Regulations, the market maker or issuer, in consultation with the Lead
Manager(s) may enter into agreements with the nominated investors for receiving or delivering the specified
securities in market making, subject to the prior approval of the NSE.

In terms of regulation 261(3) of SEBI (ICDR) Regulations, Following is a summary of the key details pertaining to
the Market Making arrangement

Subscribe to 2,14,000 equity shares being the market maker reservation portion as specified in the Draft
Prospectus and Prospectus, on a firm basis and pay the amounts as are specified in the Draft Prospectus and
Prospectus. The Market Maker agrees not to withdraw its application.

Ensure Market making in the Equity Shares of “SAJ HOTELS” in the manner and on the terms and conditions
contained in this Agreement, and as specified by SEBI and NSE from time to time.

The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be
monitored by Stock Exchange. Further, the Market Maker shall inform Stock Exchange in advance for each and
every black out period when the quotes are not being offered by the Market Maker.

The minimum depth of the quote shall be Rs. 1 Lakh. However, the investors with holdings of value less than
Rs. 1 Lakh shall be allowed to offer their holding to the Market Maker in that scrip provided that he/she sells
his/her entire holding in that scrip in one lot along with a declaration to the effect to the selling broker.

After completion of the first three months of market making, in terms of SEBI Circular No.
CIR/MRD/DSA/31/2012 dated November 27, 2012; the Market Maker shall be exempt from providing buy
quote on attaining the prescribed threshold limits (including the mandatory allotment of 5% of Equity Shares of
the Offer). Further, the Market Maker can offer buy quotes only after the Market Maker complies with prescribed
re-entry threshold limits. Only those Equity Shares which have been acquired by the Market Maker on the
platform of the SME Exchange during market making process shall be counted towards the Market Maker’s
threshold. The Market Maker shall be required to provide two-way quotes during the first three months of the
market making irrespective of the level of holding.

There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts its
inventory through market making process, the concerned Stock Exchange may intimate the same to SEBI after
due verification.

The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant
circulars issued by SEBI and Emerge Platform of NSE from time to time.

Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker(s), for the
quotes given by them.

The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the Emerge
Platform of NSE (in this case currently the minimum trading lot size is 2,000 Equity Shares; however, the same
may be changed by the Emerge Platform of NSE from time to time).

The prices quoted by the Market Maker shall be in compliance with the Market Maker Spread requirements and

other particulars as specified or as per the requirements of the Emerge Platform of NSE and SEBI from time to
time.
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The Market Maker shall not be responsible to maintain the price of the Equity Shares of the Issuer Company at
any particular level and is purely supposed to facilitate liquidity on the counter of Issuer Company via its 2-way
quotes. The price of the Equity Shares shall be determined and be subject to market forces.

There would not be more than (5) five Market Makers for the Company’s Equity Shares at any point of time and
the Market Makers may compete with other Market Makers for better quotes to the investors. At this stage, NNM
Securities Private Limited is acting as the sole Market Maker.

The Market Maker shall start providing quotes from the day of the listing / the day when designated as the Market
Maker for the respective scrip and shall be subject to the guidelines laid down for market making by the Emerge
Platform of NSE.

On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the discovered
price during the pre-open call auction.

The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so.

The securities of the company will be placed in SPOS and would remain in Trade for Trade settlement for 10
days from the date of listing of Equity share on the Stock Exchange.

The shares of the company will be traded in continuous trading session from the time and day the company gets
listed on Emerge Platform of NSE and market maker will remain present as per the guidelines mentioned under
NSE and SEBI circulars.

The Market Maker has to act in that capacity for a period of three years.

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily /
fully from the market — for instance due to system problems, any other problems. All controllable reasons require
prior approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The
decision of the Exchange for deciding controllable and non-controllable reasons would be final.

The Market Maker(s) shall have the right to terminate said arrangement by giving one month notice or on
mutually acceptable terms to the Lead Manager/Merchant Banker, who shall then be responsible to appoint a
replacement Market Maker(s).

In case of termination of the above mentioned Market Making agreement prior to the completion of the
compulsory Market Making period, it shall be the responsibility of the Lead Manager/Merchant Banker to
arrange for another Market Maker(s) in replacement during the term of the notice period being served by the
Market Maker but prior to the date of releasing the existing Market Maker from its duties in order to ensure
compliance with the requirements of regulation 261 of the SEBI (ICDR) Regulations. Further the Company and
the Lead Manager/Merchant Banker reserve the right to appoint other Market Maker(s) either as a replacement
of the current Market Maker or as an additional Market Maker subject to the total number of Designated Market
Makers does not exceed 5 (five) or as specified by the relevant laws and regulations applicable at that particulars
point of time. The Market Making Agreement shall be available for inspection at our Registered Office from
11.00 a.m. to 5.00 p.m. on working days.

Risk containment measures and monitoring for Market Makers: Emerge Platform of NSE will have all margins
which are applicable on the NSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme
Loss Margin, Special Margins and Base Minimum Capital etc. NSE can impose any other margins as deemed
necessary from time-to-time.

Punitive Action in case of default by Market Makers: Emerge Platform of NSE will monitor the obligations on
a real time basis and punitive action will be initiated for any exceptions and / or non-compliances. Penalties /
fines may be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity
in a particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from
time to time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market
(offering two way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as
suspension in market making activities / trading membership.

The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties/ fines

/ suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to
time.
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» Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012,
has laid down that for Issue size up to Rs. 250 Crores, the applicable price bands for the first day shall be:
o Incase equilibrium price is discovered in the Call Auction, the price band in the normal trading session
shall be 5% of the equilibrium price.
o In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading
session shall be 5% of the Issue price.

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The
price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be
within 10% or as intimated by Exchange from time to time.

The following spread will be applicable on the SME Exchange Platform.

Sr. No. Market Price Slab (in Rs.) Proposed spread (in % to sale price)
1. Upto 50 9
2. 50 to 75 8
3. 75 to 100 6
4. Above 100 5

» Pursuant to SEBI Circular number CIR/IMRD/DSA/31/2012 dated November 27, 2012, limits on the upper side
for Market Makers during market making process has been made applicable, based on the Issue size and as

follows:

Buy quote exemption threshold | Re-Entry threshold for buy quote

Issue Size (including mandatory initial | (including mandatory initial inventory of
inventory of 5% of the Issue Size) | 5% of the Issue Size)

Up to Rs.20 Crores 25% 24%

Rs.20 to Rs.50 Crores 20% 19%

Rs.50 to Rs.80 Crores 15% 14%

Above Rs.80 Crores 12% 11%

» The Market Making arrangement, trading and other related aspects including all those specified above shall be
subject to the applicable provisions of law and / or norms issued by SEBI / NSE from time to time.

(The remainder of this page is intentionally left blank)

63




CAPITAL STRUCTURE

The Equity Share capital of the Company, as on the date of this Prospectus and after giving effect to the Issue is set forth
below:

Aggregate Value
Aggregate at Issue Price of X
. Nominal Value 65/- per Equit
Sr. No. Particulars (Amount in T ghareq y
Lakhs) (Amount in ¥
Lakhs)
A Authorized Share Capital
1,99,90,000 Equity Shares of % 10/- each and 1,000 2 000.00 i
Preference Shares of ¥ 100/- each T
B. Issued, Subscribed and Paid-up Share Capital prior to
the Issue
1,18,75,000 Equity Shares 1,187.50 -
C. Present issue in terms of this Prospectus
Fresh Public Issue up to 42,50,000 Equity Shares at an Issue 425.00 2,762.50
Price of X 65/- per Equity Share aggregating up to ¥ 2,762.50
Lakhs®
Which Comprises®:
2,14,000 Equity Shares at an Issue Price of X 65/- per Equity 21.40 139.10

Share aggregating up to ¥ 139.10 Lakhs reserved as Market
Maker Portion

Net Issue to Public of Equity Shares at an Issue Price of 2 40.36 2,623.40
40,36,000 per Equity Share aggregating up to % 2,623.40
Lakhs Share to the Public

Of the Net Issue to the Public

20,18,000 Equity Shares for cash at a price of X 65/- per 20.18 1,311.70
Equity Share will be available for Allocation for Retail
Individual Investors

20,18,000 Equity Shares for cash at a price of X 65/- per 20.18 1,311.70
Equity Share will be available Allocation to other than
Retail Individual Investors

D. Issued, Subscribed and Paid-Up Share Capital after the
Issue
1,61,25,000 Equity Shares 1,612.50 -
E. Securities Premium Account
Before the Issue -
After the Issue 2,337.50
Notes:

@) The present Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on April 9,
2024, and by the shareholders of the Company vide a special resolution passed pursuant to Section 23 & 62(1)(c) of the
Companies Act, 2013 at the Extra-ordinary General Meeting held on May 2, 2024.

@ Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the
Issue Size. Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the
other categories or a combination of categories at the discretion of our Company in consultation with the Lead Manager
and Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable laws,
rules, regulations and guidelines.

© Our Company does not intent to undertake any Pre — IPO Placement.

Kind of Shares

As on the date of this Prospectus, our Company has two kinds of Authorized Share Capital i.e., Equity Shares of face value
of % 10/- each and Preference Shares of face value of ¥ 100/- each.

All the Equity Shares issued are fully paid-up and are ranked pari-pasu in all respect. As on the date of this Prospectus our
Company does not have any issued Preference Shares
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Our Company does not have any party paid-up equity shares as on the date of this Prospectus.
Our Company does not have any outstanding convertible instruments as on the date of this Prospectus.
Details of changes in Authorized Share Capital of the Company since incorporation

At the time of incorporation of our Company, the Authorized Share Capital of the Company was ¥10,00,000 consisting of
9,000 Equity Shares of ¥ 100/- each and 1,000 Preference Shares of ¥ 100/- each.

Further Authorized Share Capital of the Company has been altered in the manner set forth below:

Date of Amendment /
Shareholders’
Resolution

AGM/

Nature of Amendment EGM

August 24, 1985 From ¥ 10 Lakhs to ¥ 20 Lakhs

The Authorized Share Capital of the company was increased from % 10,00,000/-
divided into 9,000 Equity shares of ¥ 100/- each and 1,000 Preference shares of 2
100/- each to % 20,00,000/- divided into 19,000 Equity shares of ¥ 100/- each and

1,000 Preference shares of ¥ 100/- each.

EGM

March 16, 2009 From % 20 Lakhs to ¥ 300 Lakhs

The Authorized Share Capital of the company was increased from % 20,00,000/-
divided into 19,000 Equity shares of X 100/- each and 1,000 Preference share of X
100/- each to X 3,00,00,000/- divided into 2,99,000 Equity shares of X 100/- each

and 1,000 Preference shares of ¥ 100/- each.

EGM

May 12, 2023* From ¥ 300 Lakhs to ¥ 1,000 Lakhs

The Authorized Share Capital of the company was increased from X 3,00,00,000/-
divided into 2,99,000 Equity shares of ¥ 100/- each and 1,000 Preference shares
of ¥ 100/- each to % 10,00,00,000/- divided into 9,99,000 Equity shares of ¥ 100/-

each and 1,000 Preference shares of ¥ 100/- each.

EGM

September 1, 2023* Sub-division of each Equity share of our Company having face value of X
100/- each into Equity shares of ¥ 10/- each

Pursuant to the sub-division, the Authorised Share Capital of the Company is as
follows:

The Authorised Share Capital of our Company shall be % 10,00,00,000/- divided
into 99,90,000 Equity shares of  10/- each and 1,000 Preference shares of X 100/-

each.

EGM

September 5, 2023* From ¥ 1,000 Lakhs to ¥ 2,000 Lakhs

The Authorized Share Capital of the company was increased from <
10,00,00,000/- divided into 99,90,000 Equity shares of ¥ 10/- each and 1,000
Preference shares of X 100/- each to X 20,00,00,000/- divided into 1,99,90,000

Equity shares of % 10/- each and 1,000 Preference shares of X 100/- each.

EGM

All the details w.r.t. to the above stated changes in the Authorised Share Capital of our company is updated with MCA and
the same is reflecting on the MCA Portal.

For risk associated with delays or incorrect e-forms filed with Registrar of Companies, refer risk factor number 13 on page
28 of this Prospectus.

Notes to Capital Structure
Share Capital History
History of Paid-up Equity Share Capital of our Company

The following table sets forth the history of the Equity Share Capital of the Company:

Number of | Face Value | Issue Price Nature of Cumulative | Cumulative
Equity per Equity | per Equity . . Nature of Number of [Paid-up Equity
DB EiF | BT Shares Share Share Consurj]eratlo Allotment Equity Capital
allotted (Ing) (InR) Shares (InR)
February 4, 1981 Subscription to
(On incorporation) 4 100 100 Cash MoA ® 4 400
January 25, 1985* 6,851 100 100 Cash Further Issue ®| 6,855 6,85,500
July 14, 1988* 1,600 100 100 Cash Further Issue ®| 8,455 8,45,500
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February 22, 1990* 3,346 100 100 Cash Further Issue ®| 11,801 11,80,100
December 10, 1991* 199 100 100 Cash Further Issue ®| 12,000 12,00,000
March 30, 2009 2,25,000 100 100 Cash Further Issue ®| 237,000 | 2,37,00,000
October 10, 2009 500 100 100 Cash Further Issue @| 237,500 | 2,37,50,000

Pursuant to Shareholder’s Resolution passed at the Extra Ordinary General Meeting held on September 1, 2023 each
fully paid-up Equity share of our Company having face value of X 100/- each were sub-divided into Equity shares of face
value of % 10/- each. Therefore, 2,37,500 Equity shares of our Company of face value  100/- each were sub-divided into
23,75,000 Equity shares of face value of % 10/- each.

October 10, 2023 95,00,000

10

Nil

Other than

Bonus Issue ®

Cash

1,18,75,000| 11,87,50,000

All the above-mentioned shares are fully paid up since the date of allotment

(M Subscription to the Memorandum of Association dated February 4, 1981 of 4 Equity shares of face value Z 100/- each as

per the details below:

Face Value Issue Price Number of Equi
Name of the Allottee ®) ®) Nature of Allotment Shares Allogte dty
Chintamani Joglekar 100 100 Subscription to MoA 1
Suresh Adkar 100 100 Subscription to MoA 1
Vilas Shrinivas Sane 100 100 Subscription to MoA 1
Damodar Gadgil 100 100 Subscription to MoA 1
Total 4

@ Further Issue of shares dated January 25, 1985 of 6,851 Equity shares of face value ¥ 100/- each as per the details below:

Face Value Issue Price Number of Equit:
Name of the Allottee ®) ®) Nature of Allotment Shares Alloﬁte dy

Deepak Jain and Rajendra Jain 100 100 Further Issue 1,110
Girdharilal Asudani and Girdharilal 100 100 Further Issue 1,451
Sukhramdas HUF
Girdharilal Asudani and Sarala 100 100 Further Issue 722
Asudani
Jitendra Asudani 100 100 Further Issue 638
Kusum Jain and Rajendra Jain 100 100 Further Issue 1,308
Rajendra Jain and Kusum Jain 100 100 Further Issue 1,000
Sarla Asudani and Girdharilal 100 100 Further Issue 607
Asudani
Vilas Srinivas Sane 100 100 Further Issue 15

Total 6,851

® Further Issue of shares dated July 14, 1988 of 1,600 Equity shares of face value ¥ 100/- each as per the details below:

Face Value Issue Price Number of Equi
Name of the Allottee ®) ®) Nature of Allotment Shares Allogte dty
Kusum Jain and Rajendra Jain 100 100 Further Issue 600
Deepak Jain and Rajendra Jain 100 100 Further Issue 200
Girdharilal Asudani and Girdharilal 100 100 Further Issue 800
Sukhramdas HUF
Total 1,600

@ Further Issue of shares dated February 22, 1990 of 3,346 Equity shares of face value ¥ 100/- each as per the details below:

Name of the Allottee Face(;;alue |SSU((3?|;’TICG Nature of Allotment Ngrr\r; ?: :Eg:gy
Deepak Jain and Rajendra Jain 100 100 Further Issue 490
Kusum Jain and Rajendra Jain 100 100 Further Issue 375
Rajendra Jain and Kusum Jain 100 100 Further Issue 380
Rajendra Jain and R.H. Jain HUF 100 100 Further Issue 428
Sarla Asudani and Girdharilal 100 100 Further Issue 673
Asudani

Total 3,346
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b)

® Further Issue of shares dated December 10, 1991 of 199 Equity shares of face value ¥ 100/- each as per the details below:

Face Value Issue Price Number of Equity
Name of the Allottee ®) ®) Nature of Allotment Shares Allotted
Deepak Jain and Rajendra Jain 100 100 Further Issue 90
Rita Asudani and Girdharilal 100 100 Further Issue 109
Asudani
Total 199

© Further Issue of shares dated March 30, 2009 of 2,25,000 Equity shares of face value ¥ 100/- each as per the details

below:

Name of the Allottee Face Value ) | Issue Price () Eﬁgtjr':eﬁft Ngrrg ?:Sr angﬁtggy
Rahul Maganlal Timbadia 100 100 Further Issue 2,25,000
Total 2,25,000

(™ Further Issue of shares dated October 10, 2009 of 500 Equity shares of face value ¥ 100/- each as per the details below:

. Nature Of Number Of Equity
Name of the Allottee Face Value ) | Issue Price ) Allotment Shares Allotted
Latim Lifestyle and Resorts 100 100 Further Issue 500
Limited (Formerly known as
Latim Lifestyle and Resorts
Private Limited)
Total 500

® Bonus Issue* of shares dated October 10, 2023 of 95,00,000 Equity shares of face value ¥ 10/- each as per the details

below:
. Nature Of Number Of Equity
Name of the Allottee Face Value () | Issue Price (%) Allotment Shares Allotted
Rahul Maganlal Timbadia 10 NIL Bonus issue 90,00,000
Kartik Maganlal Timbadia 10 NIL Bonus issue 2,50,000
Karna Kartik Timbadia 10 NIL Bonus issue 2,50,000
Total 95,00,000

* Bonus Ratio: Ratio of Bonus Issue was 4:1 i.e (Four (4) fully paid-up Equity Shares for every One (1) fully paid-up
Equity Share held). The Bonus issue was approved and proposed by the Board of Directors of our Company at the meeting
of Board of Directors held on October 2, 2023 and the same was approved by the Shareholders of our Company at the Extra
Ordinary General Meeting held on October 5, 2023 vide passing of Special Resolution. Above allotment of shares has been
made out of the closing balance of Reserves and Surplus available for distribution to shareholders and no part of revaluation
reserve has been utilized for this purpose. The shares issued in the aforementioned Bonus Issue are eligible for minimum

Promoters Contribution.

History of Preference Share Capital of the Company

The following table sets forth the history of the Preference Share Capital of the Company:

Face Value | Issue Price . Cumulative
Number of Cumulative -
per per Nature of Paid-up
Preference . . Nature of number of
Date of Allotment Preference | Preference |Consideratio Preference
Shares Allotment  |Preference .
allotted Share Share Shares Capital
(In%) (In%) (In%)
January 25, 1985* 500 100 100 Cash Further Issue®| 500 50,000
Pursuant to Board resolution passed at the Board Meeting held on October 20, 2009, 500 fully paid-up Preference share
of our Company having face value of X 100/- each were redeemed.

WAllotment of shares dated January 25, 1985 of 500 Preference shares of face value T100/- each is as per the details below:

Face Value Issue Price Number Of Equity
Name of the Allottee ) ?) Nature Of Allotment Shares Allotted
Sarla Asudani and Girdharilal 100 100 Further Issue 250

Asudani
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Face Value Issue Price Number Of Equity
Name of the Allottee ) ?) Nature Of Allotment Shares Allotted
Kusum Jain and Rajendra Jain 100 100 Further Issue 250
Total 500

As on the date of this Prospectus, our Company does not have any issued Preference Share Capital.

* Our Company was incorporated in 1981 and certain corporate records and documents and documents filed by us with
the Registrar of Companies are not traceable. The secretarial records such as certain past allotments of Equity Shares
made by our Company, share transfer forms, could not be traced. While we have conducted searches of our records at our
Company’s registered office, Registar of Companies, Pune and on the MCA portal maintained by the Ministry of Corporate
Affairs, we have not been able to trace the aforementioned corporate records. As the relevant information was not available
in the records maintained by our Company, at the MCA Portal maintained by the Ministry of Corporate Affairs or at the
physical office records maintained by the Registar of Companies, a registration of lost property was lodged by us with the
Juhu Police Station, Mumbai on May 10, 2024, wherein we have reported that our Company is unable to find any and all
corporate records from our incorporation till the year 2003. Accordingly, we have included the details of the build-up of
the share capital of the Company in this Prospectus, by placing reliance on other corporate records of the company i.e.,
Statutory Registers, Annual Reports and Annual Returns filed by the Company with the Ministry of Corporate Affairs.
Further our Company has also obtained Certificate on the Capital Build-up of the Company from the Statutory Auditors of
the Company, Dhirubhai Shah & Co LLP, Chartered Accountants, vide their Certificate dated May 9, 2024 UDIN
24140594BKAJSQ6815 and also from an Independent Practising Company Secretary, Kothari H. & Associates, vide their
Due Diligence Report dated May 16, 2024 UDIN F009871F000384883.

For risk associated with inability to locate certain historical corporate records of our Company, refer risk factor number
14 on page 29 of this Prospectus.

Issue of shares for consideration other than cash

Our Company has not issued any equity shares for consideration other than cash, except for the following Bonus Issue.

Number of Face | Issue Benefits Number of
Date of Equity .~ |Consider| Reason for .
Value | Price : accrued to Allottees Equity shares
Allotment Shares (In3) | (In3) ation Allotment compan allotted
allotted pany
Rahul Maganlal
Capitalisation of Lo Timbadia 90,00,000
October 10 Reserves and Capitalization of Kartik Maganlal
' 1 95,00,000 | 10 NIL NIL Reserves and . . 2,50,000
2023 Surplus through Timbadia
. Surplus -
Bonus issue Karna Kartik
. . 2,50,000
Timbadia

Our Company has not issued any preference shares for consideration other than cash.

Our Company has revalued our assets and generated Revaluation Reserve which forms part of Reserves and Surplus.
However, the Company has not issued any Equity Shares (including bonus shares) by capitalizing any Revaluation
Reserves.

The Company has not issued any Equity Shares under any Employee Stock Option Scheme or Employee Stock Purchase
Scheme.

The Company has not issued any Equity Shares in terms of any scheme approved under Section 230-234 of the Companies
Act, 2013.

The Company has not issued any Equity shares at price below Issue Price within last one (1) year from the date of this
Prospectus except as mentioned below:

i. The details of allotment of 95,00,000 Bonus Equity shares made on October 10, 2023 in ratio of 4:1 i.e. four (4) Equity
shares for every one (1) fully paid-up Equity share, are as follows:
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Number .
Date of | of Equity e Iss_ue Reason for ESHEE B i Number of
Value | Price accrued to Allottees of Promoter
Allotment | Shares Allotment shares allotted
(In%) | (In%) company Group
allotted
Rahul
Maganlal Promoter 90,00,000
Capitalization Timbadia
October 10, 95,00,000| 10 NIL | Bonus issue of Reserves Kartik
2023 Maganlal Promoter 2,50,000
and Surplus . ;
Timbadia
Kar_na Ka_rtlk Promoter 2,50,000
Timbadia

* Above allotment of shares has been made out of the closing balance of Reserves and Surplus available for distribution to
shareholders and no part of revaluation reserve has been utilized for this purpose.

(The Remainder of this page is intentionally left blank)
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7. Shareholding Pattern of the Company
The table below presents the current shareholding pattern of the Company as on the date of this Prospectus:
Shareholding,
) Number of asa % Number of|  Number of Shares
Shareholding| Number of Voting Rights held in each ; Locked in | pledged or otherwise
No. of No. of % of J' Shares assuming full Number of
0.011 chares asa” o class of securities (1X) Underlying| conversion of shares encumbered umber o
Partly . Total total number . - (X1 od1l)) equity
Number of Numbgr o paid-up| Ltz number of | of shares R con\_/grtlble shares held
Catag;ory shacf;ﬁglodrgro(fll) SIEE R ;uﬂ?lt)?ill‘lde;gez 3y De gsitor shares held| (calculated ast Number of Voting Rights _{Total as convertible Se(e::lcrég'f; (: so? No. () Asa INo. (3)|As a % of I
rs (111) qhel a vy | shares P (VI)= | per SCRR, | Class: X |Class§ Total a | s g"ute b s%are % of total |dematerializ
held Y (IV)+(V)+ | 1957) (VIII) 'Y %of | > . p total Shares ed form
v) | Receipts| T 'As 5% of (A+B+c| (including |~ capital) Shares held %)
()] (A+B+C2) ) Warrants) |(XI)= (VI1)+(X) held (Sb)
) As a % of ()
(A+B+C2)

Al Pfgg{g{’;ﬁ;g’;ﬂp 7 99,90,000 - - 99,90,000 | 84.13% | 9990000 | - | 99,90,000 |84.13% - 84.13% - - - - 99,90,000
B Public 35 18,85,000 - - 18,85,000 15.87% 18,85,000 - 18,85,000 | 15.87% - 15.87% - - - - 18,85,000
c Non- Promoters- ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) ) )

Non-Public
Shares - - - - - - - - - - - - - - - - -
€l underlying DRs
Shares held by - - - - - - - - - - - - - - - - -
C2 Employee
Trusts
Total 42 1,18,75,000 - - 1,18,75,000| 100.00% | 1,18,75,000| - |1,18,75,000| 100% - 100.00% - - - - 1,18,75,000

The Company will file the shareholding pattern of the Company, in the form prescribed under Regulation 31 of the SEBI (LODR) Regulations, one (1) day prior to the listing of the
Equity shares. The shareholding pattern will be uploaded on the website of Stock Exchange before commencement of trading of such Equity Shares.

Notes -

As on date of this Prospectus, one (1) Equity share holds one (1) vote.
The term “Encumbrance” has the same meaning as assigned under regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011
We have only one class of paid-up Equity Shares of face value of X 10/- each.
We have entered into tripartite agreement with CDSL and NSDL.
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8.

a)

b)

d)

Details of Shareholding of the major shareholders of the Company

Set forth below is a list of Shareholders holding 1% or more of the paid-up share capital of the Company and the
number of Equity Shares held by them as on the date of filing of this Prospectus:

Name of Shareholders

Number of Equity

% of the Pre-

Shares of Face value I Issue
10/- each share capital

Rahul Maganlal Timbadia 93,64,000 78.85
Reina R Jaisinghani 10,00,000 8.42
Kartik Maganlal Timbadia 3,12,000 2.63
Karna Kartik Timbadia 3,12,000 2.63
Sodhani Capital 2,00,000 1.68
Total 1,11,88,000 94.21
Notes:

@) Details of shares held on September 12, 2024

None of the shareholders of the Company holding 1% or more of the paid-up capital of the Company as on the date
of the filing of this Prospectus are entitled to any Equity Shares upon exercise of warrant, option or right to convert

a debenture, loan, or other instrument.

Particulars of the shareholders holding 1% or more of the paid-up equity share capital of the Company and the
number of shares held by them ten days prior to the date of filing of this Prospectus.

Name of Shareholders

Number of Equity

% of the Pre-

Shares of Face value X Issue
10/- each® share capital

Rahul Maganlal Timbadia 93,64,000 78.85
Reina R Jaisinghani 10,00,000 8.42
Kartik Maganlal Timbadia 3,12,000 2.63
Karna Kartik Timbadia 3,12,000 2.63
Sodhani Capital Ltd 2,00,000 1.68
Total 1,11,88,000 94.21
Notes:

@ Details of shares held on September 02, 2024
@There are no vested outstanding options

Particulars of the shareholders holding 1% or more of the paid-up equity share capital of the Company and the
number of shares held by them one (1) year prior to filing of this Prospectus:

% of the Pre-

Name of Shareholders (ﬁli?rz?f::lfufgﬁy_ “:22;% Issue
share capital
Rahul Maganlal Timbadia 22,50,000 94.74
Kartik Maganlal Timbadia 62,500 2.63
Karna Kartik Timbadia 62,500 2.63
Total 23,75,000 100.00
Notes:

(1) Details of shares held on September 12, 2023
(2) There are no vested outstanding options
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€)

9)

Particulars of the shareholders holding 1% or more of the paid-up equity share capital of the Company and the
number of shares held by them two (2) years prior to the date of filing of this Prospectus:

Number of Equity Shares of % of the Pre-Issue
NS Bff EEE D RS Face value ¥10/- each ® share capital
Rahul Maganlal Timbadia 2,25,000 94.74
Kartik Maganlal Timbadia 6,250 2.63
Karna Kartik Timbadia 6,250 2.63
Total 2,37,500 100.00
Notes:

M Details of shares held on September 12, 2022 @There are no vested outstanding options

Our Company has not made any public offer (including any rights issue to the public) since its incorporation.

The Company does not have any intention or proposal to alter its capital structure within a period of six (6) months
from the date of opening of the Issue by way of split/consolidation of the denomination of Equity Shares or Right
Issue of Equity Shares whether preferential or bonus, rights, or further public issue basis. (Including issue of
securities convertible into or exchangeable, directly, or indirectly for Equity Shares), whether on a private
placement basis / preferential basis, or by way of issue of bonus Equity Shares, or on a rights basis, or by way of
further public issue of Equity Shares, or otherwise. However, if the Company enters into acquisitions, joint ventures
or other arrangements, the Company may subject to necessary approvals, consider raising additional capital to fund
such activity or use Equity Shares as currency for acquisitions or participation in such joint ventures

Details of Build-up of our Promoter’s shareholding:

As on the date of this Prospectus, the Promoters of our Company i.e. Rahul Maganlal Timbadia, Kartik Maganlal
Timbadia and Karna Kartik Timbadia, hold 99,88,000 Equity Shares, equivalent to 84.11% of the pre-IPO issued,
subscribed and paid-up Equity Share capital of the Company and none of the Equity Shares held by the Promoters
are subject to any pledge.

Set forth below are the details of the build — up of our Promoter’ shareholding in the Company since incorporation:

a) Rahul Maganlal Timbadia

Face Issue/ Post-
Date of Value | Transfer | Nature Pre-issue issLie Cumulative
Allotment/ Number of per Price per of Nature of Share
L - - ! - - - Share Number of
Acquisition/  [Equity Shares | Equity | Equity [Considera | Transaction |Holding Holdi sh
Transfer Share Share tion % olding ares
%
®) ®)
Allotment
March 30, 2009 2,25,000 100 100 Cash pursuant to 18.95* | 13.95* 2,25,000
Further issue
Pursuant to shareholder resolution passed at Extra Ordinary General Meeting held on dated September 1,
2023, each fully paid-up Equity share of our Company having face value of X 100/- each was sub-divided
into Equity shares of face value of ¥ 10/- each. Therefore, 2,25,000 Equity shares of Rahul Maganlal
Timbadia of face value % 100/- each were sub-divided into 22,50,000 Equity shares of face value of ¥ 10/- 29 50.000
each. R
*The above calculation of pre and post issue shareholding is done after considering the effect of this sub-
division of shares.
Capitalizati
October 10 on of
2023 ' 90,00,000 10 NIL Reserdves Bonus Issue 76.00 55.81 1,12,50,000
an
Surplus
Transfer of
October 18 e sh_ares to - -
' (500) 10 NIL Gift given | Almitra Ballal |Negligible |Negligible | 1,12,49,500
2023
Chandrachud
pursuant to Gift
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b)

Deed dated

October 2, 2023

Transfer of

shares to Parth
Sggher 18, (500) 10 NIL  |Gift given Ejps‘ﬂ;:q‘obgﬁ Negligible |Negligible | 1,12,49,000

Deed dated

October 2, 2023
?gggmberm' (5.05,000° | 10 50 Cash Trgﬂ:‘;‘ggo‘c (425) | (13) | 4 07,44,000
December 22, | 200000 | 10 50 Casn | ransterof 1 (L68) | (124) 14 05 44,000
Janary 12, (10,40,000* | 10 50 Cash | Trensterof | (8:70) 1 (045) 1 9504 000
Ty 16, | 000008 | 10 50 | can | Trepsterof | (0849 ) (062 1 g4.04.000
%%”Zjary 25, (40,000)" 10 50 Cash Trzﬂ:‘z;m (034 1028 | g3 64 000
TOTAL 93,64,000 7885 | 58.07

A For details regarding individual transfers, refer Point no. 13 below mentioning details of Equity shares
purchased/acquired or sold by the Promoter/Promoter Group/Directors of the Company and their relatives

Kartik Maganlal Timbadia

Date of Number of |Face Value Tlrzsr?s?‘/er Nature Pre-issue I_Dost- Cumulativ
Allotment/ Equity |per Equity| Price per of Nature of Share issue e
Acquisition/ Shares Share () | Equit Considera | Transaction Holding Share  |[Number of
Transfer quity tion % Holding% | Shares
Share )

Purchased from
Octoper 24, 6,250 100 2800 | Cash | TUOTIWESIENt] g ge | 030« | 6,250

Private Limited
Pursuant to shareholder resolution passed at the Extra Ordinary General Meeting held on September 1, 2023,
each fully paid-up Equity share of our Company having face value of ¥ 100/- each was sub-divided into Equity
shares of face value of ¥ 10/- each. Therefore, 6,250 Equity shares of Kartik Timbadia of face value X 100/- each
were sub-divided into 62,500 Equity shares of face value of ¥ 10/- each. 62,500
*The above calculation of pre and post issue shareholding is done after considering the effect of sub division of
shares.

Capitaliza
tion of
Satoer 10 2,50,000 10 NIL |Reserves | Bonus Issue 2.11 155 (312,500
and
Surplus
Transfer of shares
to Suchita
Saoper 18 (500) 10 NIL  [Gift given Eﬁ;;'lfalmbgﬂ? Negligible | Negligible | 3,12,000
Deed dated

October 2, 2023

TOTAL 3,12,000 2.63 1.93
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¢) Karna Kartik Timbadia

Issue/
Date of Number Face Value TLarr;(s:Zer Nature i':srfjé Iiasgzt‘; Cumulativ
Allotment/ of . of Nature of e
L . per Equity per . - Share Share
Acquisition/ Equity . Conside Transaction . . No. of
Sale/Transfer Shares Siere ) Eey ration L Shares
Share % %
®)
Purchased from
October 24, 6,250 100 2800 | Cash | Tutorinvestment| oo, 0.39* | 6,250
2018 and Finance
Private Limited

Pursuant to shareholder resolution passed at the Extra Ordinary General Meeting held on September 1, 2023, each
fully paid-up Equity share of our Company having face value of % 100/- each was sub-divided into Equity shares
of face value of % 10/- each. Therefore, 6,250 Equity shares of Karna Timbadia of face value Z 100/- each were

sub-divided into 62,500 Equity shares of face value of X 10/- each. 62,500
*The above calculation of pre and post issue shareholding is done after considering the effect of sub division of
shares.
Capitali
zation of
October 10, 2,50,000 10 NIL | Reserve | Bonus Issue 2.11 155 | 312,500
2023 s and
Surplus
Transfer of shares
. to Jalpa Karna
Sg;gber 18, (500) 10 NIL OIft  Timbadia pursuant| Negligible | Negligible| 3,12.000
g to Gift Deed dated
October 2, 2023
TOTAL 3,12,000 2.63 1.93

10. Cost of Acquisition
a) Average cost of acquisition of equity shares of Promoter and Promoter group members

The average cost of acquisition of equity shares of our promoter and promoter group members as on the date of
this Prospectus is as follows:

Number of Equity Avergae cost of
Name of the Promoter Shares of face value Acquisition
10/- each held (In X Per Equity Share)
Rahul Maganlal Timbadia 93,64,000 2.00
Kartik Maganlal Timbadia 3,12,000 56.09
Karna Kartik Timbadia 3,12,000 56.09
Almitra Ballal Chandrachud 500 Nil
Parth Rahul Timbadia 500 Nil
Suchita Kartik Timbadia 500 Nil
Jalpa Karna Timbadia 500 Nil

The average cost of acquisition of Equity Shares by our Promoter has been calculated by taking into account the
amount paid by them to acquire, by way of fresh issuance, bonus issue or face value split and the Equity Shares
less amount received by them for the sale of Equity Shares through transfer, if any and the net cost of acquisition
has been divided by total number of shares held as on date of the Prospectus.

Data as certified by Statutory Auditor, Dhirubhai Shah & Co LLP, Chartered Accountants, by way of their
certificate dated September 12, 2024 UDIN — 24140594BKAJSE329024140594BKAKGE3874
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b) Weighted average cost of acquisition of equity shares of Promoter in last one year

The weighted average price at which equity shares was acquired by our Promoter in the last one year from the
date of this Prospectus is as follows:

Name of the Promoter Number of Eguity Consideration Weighted Average Price
shares acquired (Amount in ¥ Lakhs) (In X per Equity Share)
Rahul Maganlal Timbadia 90,00,000 - -
Kartik Maganlal Timbadia 2,50,000 - -
Karna Kartik Timbadia 2,50,000 - -

The Board of Directors vide passing of Resolution on October 10, 2023, allotted 95,00,000 Equity Shares via
Bonus Issue in the ratio of Four (4) Equity Shares for every one (1) existing fully paid up Equity Share.

Data as certified by Statutory Auditor, Dhirubhai Shah & Co LLP, Chartered Accountants, by way of their
certificate dated September 12, 2024 UDIN — 24140594BKAKFP2128.

c) Weighted Average cost of acquisition of all shares transacted in last 3 years, 18 months and 1 years, from
the date of this Prospectus

The weighted average cost of acquisition of all shares transacted in last 3 years, 18 months and 1 years, from the
date of this Prospectus:

Period Weighted Average cost of acquisition
Q)
Last 1 year Nil
Last 18 months 8.28
Last 3 year 8.28

Data as certified by Statutory Auditor, Dhirubhai Shah & Co LLP, Chartered Accountants, by way of their
certificate dated September 12, 2024 UDIN — 24140594BKAKFW1672

11. Ason the date of this Prospectus, the Company has 42 members/shareholders

12. The details of the Shareholding of our Promoters and the members of the Promoter Group as on date of this
Prospectus are set forth in the table below:

Pre-1ssue Shareholding Post-Issue Shareholding
Particulars Number of Percentage Number of Percentage
Equity Shares holding Equity Shares holding (%0)
of Face value (%) of Face value
%10/- each %10/- each
Promoters
Rahul Maganlal Timbadia 93,64,000 78.85 93,64,000 58.07
Kartik Maganlal Timbadia 3,12,000 2.63 3,12,000 1.93
Karna Kartik Timbadia 3,12,000 2.63 3,12,000 1.93
Total Promoters Shareholding (A) 99,88,000 84.11 99,88,000 61.93
Promoters Group
Almitra Ballal Chandrachud 500 Negligible 500 Negligible
Parth Rahul Timbadia 500 Negligible 500 Negligible
Jalpa Karna Timbadia 500 Negligible 500 Negligible
Suchita Kartik Timbadia 500 Negligible 500 Negligible
Total Promoters Group Shareholding (B) 2,000 0.01 2,000 0.01
Total Promoters and Promoters Group (A+B) 99,90,000 84.12 99,90,000 61.94
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of six (6) months preceding the date on which this Prospectus is filed.

13. Except as mentioned below, no Equity shares were purchased/acquired or sold by the Promoter/Promoter Group/Directors of the Company and their relatives during a period

Number of

Nature of Date of Equity share Transaction | Consideration Category of
- Allotment/ Name of Transferor Name of Transferee quity Price per (Amount in ¥ —ategory
Transaction of Face Value Promoters/Director/Promoter Group
Transfer Share (%) Lakhs)
10/- each
Transfer December 21, Rahu_l Magfa nlal Dharmendra Darji 10,000 50 5.00 Transferor is Promoter and Director
2023 Timbadia
Transfer December 21, Rahu_l Mag_a nlal Vinit Vijay Agrawal 20,000 50 10.00 Transferor is Promoter and Director
2023 Timbadia
December 21, Rahul Maganlal . . . .
Transfer 2023 Timbadia Mudit Lakhotia 30,000 50 15.00 Transferor is Promoter and Director
December 21, Rahul Maganlal Kunjbehari . .
Transfer 2023 Timbadia Brijmohan Sarda Huf 10,000 50 5.00 Transferor is Promoter and Director
Transfer December 21, Rahu_l Mag_a nlal Ved Prakash Rathi 50,000 50 25.00 Transferor is Promoter and Director
2023 Timbadia
December 21, Rahul Maganlal - . .
Transfer 2023 Timbadia Sweta Lakhotia 10,000 50 5.00 Transferor is Promoter and Director
December 21, Rahul Maganlal . .
Transfer 2023 Timbadia Sohan Lal 25,000 50 12.50 Transferor is Promoter and Director
Transfer December 21, Rahu_l Mag_anlal Abhishek Bajaj 25,000 50 12.50 Transferor is Promoter and Director
2023 Timbadia
Transfer December 21, Rahu_l Mag_a nlal Navin Lakhotia 10,000 50 5.00 Transferor is Promoter and Director
2023 Timbadia
Kaa Infra and
Transfer December 21, Rahu_l Mag_a nlal Financial Services 50,000 50 25.00 Transferor is Promoter and Director
2023 Timbadia LLP
Transfer December 21, Rahu_l Mag_a nlal Abhave Sharma 40,000 50 20.00 Transferor is Promoter and Director
2023 Timbadia
Transfer December 21, Rahu_l Mag_anlal Gaurav Barjatya 20,000 50 10.00 Transferor is Promoter and Director
2023 Timbadia
Transfer December 21, Rahu_l Mag_anlal Ghanshyam Daga 90,000 50 45.00 Transferor is Promoter and Director
2023 Timbadia
Transfer December 21, Rahu_l Mag_anlal Jigar Haresh Gala 10,000 50 5.00 Transferor is Promoter and Director
2023 Timbadia
December 21, Rahul Maganlal Krishna Kant . .
Transfer 2023 Timbadia Sonthalia 50,000 50 25.00 Transferor is Promoter and Director
Transfer December 21, Rahu!l Mag_anlal Payal Maheshwari 20,000 50 10.00 Transferor is Promoter and Director
2023 Timbadia
Transfer December 21, Rahu_l Magg nlal Kamalkant Bhatter 10,000 50 5.00 Transferor is Promoter and Director
2023 Timbadia
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December 21,

Rahul Maganlal

Transfer - - Aman Arora 25,000 50 12.50 Transferor is Promoter and Director
2023 Timbadia
Transfer December 22, Rahu_l Maggnlal Sodhani Capital 2,00,000 50 100.00 Transferor is Promoter and Director
2023 Timbadia
Transfer January 12, 2024 Raleyilml\t/)lgggnlal Amrita Maheshwari 10,000 50 5.00 Transferor is Promoter and Director
Transfer January 12, 2024 Rahu_l Mag_anlal Anushree V_|nay 10,000 50 5.00 Transferor is Promoter and Director
Timbadia Chitlangia
Transfer January 12, 2024 Rahu_l Mag_anlal Sh“.m San_dlp 10,000 50 5.00 Transferor is Promoter and Director
Timbadia Timbadia
Transfer January 12, 2024 RaP]FJiImI\l/)I:g;nIaI J. K. Mimani 10,000 50 5.00 Transferor is Promoter and Director
Transfer January 12, 2024 Rar]#ilml\t/)lggg nlal Reina R Jaisinghani 10,00,000 50 500.00 Transferor is Promoter and Director
Rahul Maganlal Shyamsunder . .
Transfer January 16, 2024 Timbadia Kisangopal Lakhani 40,000 50 20.00 Transferor is Promoter and Director
Transfer January 16, 2024 RaP]FJiImI\l/)I:g;nIaI Amit Somani 20,000 50 10.00 Transferor is Promoter and Director
Transfer January 16, 2024 Rar]#ilml\t/)lggg nlal Lokesh Bajaj 10,000 50 5.00 Transferor is Promoter and Director
Transfer January 16, 2024 Raleyilml\t/)lsggnlal Madhuri Mantri 10,000 50 5.00 Transferor is Promoter and Director
Transfer January 16, 2024 RahTuiIml\t/)Igggnlal Neha Somani 10,000 50 5.00 Transferor is Promoter and Director
Transfer January 16, 2024 Rahu_l Mag_a nlal Manish Damodar 10,000 50 5.00 Transferor is Promoter and Director
Timbadia Lakhani
Rahul Maganlal Shivprakash
Transfer January 25, 2024 . . Mohanprakash 10,000 50 5.00 Transferor is Promoter and Director
Timbadia . )
Chitlangia
Transfer January 25, 2024 RahTuiIml\t/)I:dg;nlal Prateek Maheshwari 10,000 50 5.00 Transferor is Promoter and Director
Transfer January 25, 2024 RahTuiIml\t/)I:dg;nlal Ghanshyam Somani 10,000 50 5.00 Transferor is Promoter and Director
Transfer January 25, 2024 Rarjlyilml\t/)lzggnlal Saroj Baradia 10,000 50 5.00 Transferor is Promoter and Director
Transfer August 12, 2024 Ghanshyam Daga Ballal Mahadev 18,000 50 9.00 Transferee is relative of Director

Chandrachud
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14. There are no financing arrangements whereby the promoter, member of promoter group, the directors of our company and their relatives have financed the purchase of the

Equity Shares of our Company by any other person during the period of six months immediately preceding the date of this Prospectus.

15. Following are the details of Equity Shares of our Company held by Directors and Key Management Personnel of our Company:

Name of Director/KMP

Designation

Number of Equity Shares of Face value X10/-

% of Pre- issue Equity Share

each Capital
Karna Kartik Timbadia Managing Director 3,12,000 2.63
Rahul Maganlal Timbadia Non-Executive Director and Chairman 93,64,000 78.85
Kartik Maganlal Timbadia Non-Executive Director 3,12,000 2.63
Almitra Ballal Chandrachud Non- Executive Woman Director 500 Negligible
Biren Kishore Parekh Non- Executive Independent Director Nil Nil
Dhruti Kashyap Shah Non- Executive Woman Independent Nil Nil
Director
Usha Manish Ghelani Chief Financial Officer Nil Nil
Harsha Darshan Mandora Company Secretary and Compliance Officer Nil Nil
Total 99,88,500 84.11

16. Details of Promoters’ contribution locked in for three years.

Pursuant to Regulation 236 and 238 of the SEBI (ICDR) Regulations, an aggregate of at least 20% of the post Issue Equity Share capital of the Company held by our
Promoter shall be considered as Promoter’ contribution (‘“Promoter Contribution”) and locked in for a period of three years from the date of Allotment.

Our Promoter have granted consent to include all Equity Shares held by them as on the date of filing of Prospectus, as may constitute 61.93% of the post issue Equity Share
capital of the Company as Promoter Contribution and have agreed not to sell or transfer or pledge or otherwise dispose of, in any manner, the Promoter Contribution from
the date of filing of the Prospectus until the commencement of the lock-in period i.e. date of allotment in the Issue.
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The details of lock-in of shares for 3 (three) years are as under:

Issue/

Date of No. of Equity acquisition/ | Cumulative | Number of |Percentage of | Percentage of Pe”(.)d up to
allotment®/ . Shares Transfer pricej Number of Equity | the pre-Issue |the post-Issue Wr."Ch the
Name of the Promoter Nature of transaction Face Value (%) . - . - Equity Shares
transfer of allotted/ per Equity | Equity shares Shares paid-up paid-up are subiect to
Equity Shares transferred Share held locked-in | capital (%) | capital (%) Iock{ N
®
March 30, 2009| Allotmentpursuantto |, o 5 100 100 2,25,000
Further issue
Pursuant to shareholder resolution passed at the Extra Ordinary General Meeting held
on September 1, 2023, each fully paid-up Equity share of our Company having face
value of X 100/- each was sub-divided into Equity shares of face value of T 10/- each. 22,50,000
Therefore, 2,25,000 Equity shares of Rahul Maganlal Timbadia of face value ¥ 100/-
each were sub-divided into 22,50,000 Equity shares of face value of T 10/- each.
oa;)gzeg 10 Bonus Issue 90,00,000 10 NIL 1,12,50,000
Transfer of shares to
Almitra Ballal
October 18: | Chandrachud pursuant o]~ (500) 10 NIL 1,12,49,500
Gift Deed dated October
2, 2023
Rahul M lal Timbadi Transfer of shares to
ahul Maganial Timbadia | - october 18, | Parth Rahul Timbadia
2023 pursuant to Gift Deed (500) 10 NIL 1,12,49,000
dated October 2, 2023
December 24 Transfer® (5,05,000) 10 50 1,07,44,000
December 22, Transfer® (2,00,000) 10 50 1,05,44,000
Ja”gggllz' Transfer® (10,40,000) 10 50 95,04,000
Jamz’g%m' Transfer® (1,00,000) 10 50 94,04,000
January 25, Transfer® (40,000) 10 50 93,64,000
2024 ' r 93,64,000 78.85 58.07 3 years
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Issue/ .
Date of No. of Equity acquisition/ | Cumulative | Number of |Percentage of | Percentage of Pertl]c_)dhu;; to
llotment®/ . Shares Transfer pricej Number of Equity | the pre-Issue |the post-Issue LA
Name of the Promoter | & Nature of transaction Face Value () . - . . Equity Shares
transfer of allotted/ per Equity | Equity shares Shares paid-up paid-up are subiect to
Equity Shares transferred Share held locked-in | capital (%) | capital (%) Iock{ N
®
Purchased from Tutor
October 24 Investment and
! . . 6,250 100 2,800 E6,250
2018 Finance Private ’ ' '
Limited
Pursuant to shareholder resolution passed at the Extra Ordinary General Meeting held
on September 01, 2023, each fully paid-up Equity share of our Company having face
value of X 100/- each was sub-divided into Equity shares of face value of X 10/- each. 62,500
Kartik Maganlal Timbadia Therefore, .6,.250 Equity shares of Kartik Maganlal Timbadia of face value X 100/- each
were sub-divided into 62,500 Equity shares of face value of ¥ 10/- each.
ch’gg 10 Bonus Issue 2,50,000 10 NIL 3,12,500
Transfer of shares to
Suchita
October 18, Kartik Timbadia pursuant (500) 10 NIL 3,12,000 3,12,000 2.63 1.93 3 years
2023 .
to Gift Deed dated
October 2, 2023
Purchased from Tutor
October 24, Investment and
2018 Finance Private 6250 100 2.800 6250
Limited
Pursuant to shareholder resolution passed at the Extra Ordinary General Meeting held
on September 01, 2023, each fully paid-up Equity share of our Company having face
o ) value of % 100/- each was sub-divided into Equity shares of face value of % 10/- each. 62,500
Karna Kartik Timbadia | Therefore, 6,250 Equity shares of Karna Kartik Timbadia of face value ¥ 100/- each
were sub-divided into 62,500 Equity shares of face value of ¥ 10/- each.
ch’gg 10, Bonus Issue 2,50,000 10 NIL 3,12,500
Transfer of shares to
October 18, | Jalpa Karna Timbadia
2023 pursuant to Gift Deed (500) 10 NIL 3,12,000 3,12,000 2.63 1.93 3 years
dated October 2, 2023
Total 99,88,000 84.11 61.93 3 years
Note:

@ All shares were fully paid on the date of respective allotment

@ For details regarding individual transfers, refer Point 13 above mentioning Details of Equity shares purchased/acquired or sold by the Promoter/Promoter Group/Directors
of the Company and their relatives
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17.

18.

The Promoter’s Contribution has been brought to the extent of not less than the specified minimum lot and from
persons defined as ‘promoter’ under the SEBI (ICDR) Regulations.

The Equity Shares that are being locked-in are not, and will not be, ineligible for computation of Promoter’
Contribution under Regulation 237 of the SEBI (ICDR) Regulations. In this computation, as per Regulation 237 of
the SEBI (ICDR) Regulations, the Company confirms that the Equity Shares which are being locked-in do not, and
shall not, consist of:

e  Are acquired by our Promoter during preceding three financial years;

- For consideration other than cash and where revaluation of assets or capitalization of intangible assets was
involved; or

- Through bonus issue of Equity Shares made by utilizing the revaluation reserves or unrealized gain or through
bonus issue against equity shares which are ineligible for minimum promoter’s contribution;

e  Are pledged by our Promoter with any creditor;

e  Consist of Equity Shares acquired by our Promoter during preceding one year at a price lower than the Issue
Price.

e  The Company has not been formed by the conversion of a partnership firm into a company in the past one year
and thus, no Equity Shares have been issued to our Promoter upon conversion of a partnership firm in the past
one year. All the Equity Shares held by the Promoter are held in dematerialized form.

In terms of undertaking executed by our Promoter, Equity Shares forming part of Promoter’ Contribution subject to
lock in, will not be disposed/ sold/ transferred by our Promoter during the period starting from the date of filing of
Prospectus till the date of commencement of lock in period i.e. the date of Allotment in the Issue.

The details of lock-in of shares for 1 (one) year are as under:

The Equity Shares locked-in as Promoter’ Contribution for a period of 3 years as stated in the table above constitutes
of the entire pre-Issue capital of the Company held by the Promoters, including the excess of minimum Promoter’
Contribution, as per Regulation 238 and 239 of the SEBI (ICDR) Regulations. Hence, no shares held by the Promoter
are put under lock-in for 1 (one) year.

Details of lock in of Equity shares other than our Promoters for 1 (one) year

In terms of Regulation 239 of SEBI (ICDR) Regulations, entire pre-Issue equity shares capital of the Company held
by persons other than our Promoter will be locked-in for a period of one year from the date of commencement of
lock in period i.e. the date of Allotment in the Issue.

Transferability of Locked in Equity Shares

(a) Pursuant to Regulation 243 of the SEBI (ICDR) Regulations, Equity Shares held by our Promoters, which are
locked in as per Regulation 238 of the SEBI (ICDR) Regulations, may be transferred to and amongst our
Promoters/ Promoter Group or to a new promoter or persons in control of our Company subject to continuation
of the lock-in in the hands of the transferees for the remaining period and compliance with SEBI SAST
Regulations as applicable.

(b) Pursuant to Regulation 243 of the SEBI (ICDR) Regulations, Equity Shares held by shareholders other than our
Promoters, which are locked-in as per Regulation 239 of the SEBI (ICDR) Regulations, may be transferred to
any other person holding shares, subject to continuation of the lock-in in the hands of the transferees for the
remaining period and compliance with SEBI SAST Regulations as applicable.

Provided that the lock-in on such specified securities shall continue for the remaining period with the transferee and
such transferee shall not be eligible to transfer them till the lock-in period stipulated in these regulations has expired.
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30.
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32.

Inscription or Recording of non-transferability

All the shares of the company are in dematerialised form. The dematerialised shares shall be locked-in by the
respective depositories. The details of lock-in of the Equity Shares shall also be provided to the Designated Stock
Exchange before the listing of the Equity Shares.

Pledge of Locked in Equity Shares

In terms of regulation 242 of the SEBI (ICDR) Regulations, specified securities held by the Promoter and locked-in
may be pledged as a collateral security for a loan granted by a scheduled commercial bank or a public financial
institution or a systemically important non-banking finance company or a housing finance company, subject to the
following:

a) if the specified securities are locked-in in terms of clause (a) of Regulation 238, the loan has been granted to the
issuer company or its subsidiary(ies) for the purpose of financing one or more of the objects of the issue and pledge
of specified securities is one of the terms of sanction of the loan;

b) if the specified securities are locked-in in terms of clause (b) of Regulation 238 and the pledge of specified
securities is one of the terms of sanction of the loan.

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall not be
eligible to transfer the equity shares till the lock-in period stipulated in these regulations has expired.

The Company, its Promoter, Directors and the Lead Manager have no existing buyback arrangements or any other
similar arrangements for the purchase of Equity Shares being issued through the Issue.

The post-Issue paid up Share Capital of the Company shall not exceed authorized Share Capital of the Company.

No person connected with the Issue, including, but not limited to, the Company, the members of the Syndicate, or
the Directors of the Company, shall offer any incentive, whether direct or indirect, in any manner, whether in cash
or kind or services or otherwise to any Applicant for making an Application, except for fees or commission for
services rendered in relation to the Issue.

We hereby confirm that there will be no new Issue of Equity Shares whether by the way of issue of bonus shares,
preferential allotment, rights issue or in any other manner during the period commencing from the date of filing of
the Prospectus until the Equity Shares have been listed on the Stock Exchanges or all application monies have been
refunded, as the case may be.

Our Company has, from the date of incorporation till the date of this Prospectus, never implemented any Employee
Stock Option Plan and/or Scheme.

All Equity Shares offered pursuant to the Issue shall be fully paid-up at the time of Allotment and there are no partly
paid-up Equity Shares as on the date of this Prospectus. Further, since the entire money in respect of the Issue is
being called on application, all the successful Applicants will be allotted fully paid-up Equity Shares.

The Company has no outstanding warrants, options to be issued or rights to convert debentures, loans, or other
convertible instruments into Equity Shares as on the date of this Prospectus.

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. The Company will
comply with such disclosure and accounting norms as may be specified by SEBI from time to time.

The Company shall ensure that any transactions in Equity Shares by Promoter and the Promoter Group during the
period between the date of filing the Prospectus and the date of closure of the Issue, shall be reported to the Stock
Exchanges within 24 hours of the transaction.

As on the date of this Prospectus, the Lead Manager, and their respective associates (as defined under the Securities
and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares of the Company.
The Lead Manager and their affiliates may engage in the transactions with and perform services for the Company
in the ordinary course of business or may in the future engage in commercial banking and investment banking
transactions with the Company for which they may in the future receive customary compensation.

Our Promoter and the members of our Promoter Group will not participate in the Issue.

The Company has not raised any bridge loans, which are proposed to be repaid from the proceeds of the issue.
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SECTION V - PARTICULARS OF THE ISSUE

OBJECTS OF THE ISSUE
The Issue comprises of fresh issue of 42,50,000 Equity shares of our Company at an Issue Price of X 65/- per Equity
share, aggregating to X 2,762.50 Lakhs by our Company. The Net proceeds from the Issue after deducting Issue related
expenses are estimated to be % 2,432.50 Lakhs.

Our Company proposes to utilize the funds which are being raised towards funding the following objects and achieve
the benefits of listing on the EMERGE Platform of National Stock Exchange (NSE EMERGE):

1.  Capital Expenditure requirements towards expansion of existing resort properties

2. Funding of working capital requirements of the Company

3. General Corporate Expenses

Our Company believes that listing will enhance our Company’s corporate image, brand name and create a public market
for its Equity Shares in India besides unlocking the value of our Company. Having a listing on a stock exchange also
affords our company increased credibility with the public, having the company indirectly endorsed through having their
stock traded on the exchange. It also improves supplier, investor and customer confidence and improves our standing
in the market.

The main objects clause of our Memorandum enables our Company to undertake the activities for which funds are being
raised in the Issue. The existing activities of our Company are within the objects clause of our Memorandum of
Association.

Issue Proceeds

The proceeds of the Issue, after deducting Issue related expenses, are summarized in the following table:

Particulars Estlr_nated
(Amount in X Lakhs)
Gross Proceeds from the Issue 2,762.50
Less: Issue Related Expenses™ 330.00
Net Proceeds 2,432.50

*See related Issue Related Expenses below

Requirement of Funds

Our funding requirements are dependent on a number of factors which may not be in the control of our management,
changes in our financial condition and current commercial conditions. Such factors may entail rescheduling and / or
revising the planned expenditure and funding requirement and increasing or decreasing the expenditure for a particular
purpose from the planned expenditure.

The following table summarizes the requirement of the fund:

Sr. No. Particulars Amount (X In Lakhs)
1 Capital Expenditure requirements towards expansion of existing 1,700.00
' resort properties
2. Funding of Long term Working Capital requirements 400.00
3. General Corporate Expenses 332.50
Net Proceeds 2,432.50

The fund requirements mentioned above are based on internal management estimates of the Company and have not
been verified by the Lead Manager or appraised by any bank, financial institution, or any other external agency. They
are based on current circumstances of business and the Company may have to revise its estimates from time to time on
account of various factors beyond its control, such as market conditions, competitive environment, cost of commodities
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and interest or exchange rate fluctuations. Consequently, the fund requirements of the Company are subject to revisions
in the future at the discretion of the management. In the event of any shortfall of funds for the activities proposed to be
financed out of the issue proceeds as stated above, the Company may re-allocate the issue proceeds to the activities
where such shortfall has arisen, subject to compliance with applicable laws. Further, in case of a shortfall in the issue
proceeds or cost overruns, the management may explore a range of options including utilizing our internal accruals or
seeking debt financing.

Proposed schedule of implementation and utilization of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
implementation and deployment of funds set forth in the table below:

(Amount in ¥ Lakhs)
Estimated :
Amount to be schedule of ST SHMEE e o
. deployment of Net
Particulars funded from deployment of Net -
. Proceeds in FY 2025-
Net Proceeds Proceeds in FY 2026
2024- 2025
Capltal_ Expendl_ture requirements tqwards 1,700.00 1,700.00 i
expansion of existing resort properties
Funding of Working Capital requirements 400.00 400.00 -
General Corporate Expenses 332.50 332.50 -
Total 2,432.50 2,432.50 -

As per Management estimation, the total amount proposed to be utilized from the IPO Proceeds for the above-mentioned
purpose is to be deployed by March 31, 2026, subject to getting approvals from regulatory authorities in a timely manner.
If the Net Proceeds towards any of the Objects are not completely utilized towards such objects by March 31, 2026,
such amounts will be utilized (in part or full) in subsequent periods as determined by us, in accordance with applicable
law.

Means of Finance

Our Company proposes to meet the entire requirement of funds for the objects of the Issue from the following means:
. Fresh Issue of Equity Shares on NSE Emerge

. Internal Accruals of the Company

Accordingly, as required under the SEBI (ICDR) Regulations, we confirm that there is no requirement for us to make
firm arrangements of finance through verifiable means towards at least 75% of the stated means of finance, excluding
the amount to be raised from the Net Proceeds or through existing identifiable internal accruals.

The requirements of the objects detailed above are intended to be funded from the Proceeds of the Issue. Accordingly,
we confirm that there is no requirement for us to make firm arrangements of finance under Regulation 230(1) (e) and 9
(C) of Part A of Schedule VI of SEBI (ICDR) Regulations, through verifiable means towards at least 75% of the stated
means of finance, excluding the amount to be raised from the proposed public Issue or through existing identifiable
internal accruals.

The fund requirement and deployment are based on internal management estimates and have not been appraised by any
bank or financial institution. These are based on current conditions and are subject to change in light of changes in
external circumstances or costs, other financial conditions, business, or strategy, as discussed further below.

In case of variations in the actual utilization of funds allocated for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by surplus funds, if any, available in respect of the other purposes
for which funds are being raised in this Issue. If surplus funds are unavailable, the required financing will be through
our internal accruals and/or debt.

We may have to revise our fund requirements and deployment as a result of changes in commercial and other external
factors, which may not be within the control of our management. This may entailer scheduling, revising, or cancelling
the fund requirements and increasing or decreasing the fund requirements for a particular purpose from its fund
requirements mentioned below, at the discretion of our management. In case of any shortfall or cost overruns, we intend
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to meet our estimated expenditure from internal accruals and/or debt. In case of any such re-scheduling, it shall be made
by compliance of the relevant provisions of the Companies Act, 2013.

Details of the objects of the Issue
Capital Expenditure requirements towards expansion of existing resort properties

We aim to expand our existing resort property to meet the increasing demand of our services in terms of event and other
services. Our company, as part of our strategic initiative, is expanding 2 (Two) of our existing properties i.e. (i) Saj by
the Lake, Malshej and (ii) Saj in the Forest, Pench. The primary objective of this endeavour is to enhance our market
presence, diversify our offerings, and create additional revenue streams, while simultaneously delivering outstanding
experiences to our valued guests.

With the addition of 20 rooms and 26 rooms in Saj by the Lake, Malshej and Saj on the Mountain, Pench respectively,
we aim to address the growing demand for our unique brand of hospitality in these exceptional natural settings. These
new rooms will be designed and equipped to the highest standards of comfort, luxury, and sustainability, in harmony
with the surrounding environment. By doing so, we intend to attract a broader clientele, including people looking for a
natural setting for corporate and social events along with nature enthusiasts, adventure seekers, and those seeking a
serene escape from the urban hustle and bustle.

Estimated cost

The total estimated cost towards expansion of existing resort properties is ¥ 2,036.17 Lakhs. The same has been
estimated by the Management in accordance with our business plan and quotations received from third parties.

The detailed break-down of estimated costs for each of the property to be incurred is as follows:

Saj by the Lake, Malshej: Our Company proposes to utilise a total of I 973.61 Lakhs including taxes towards
construction of 20 additional rooms and other facilities at Saj by the Lake, Malshej. For the entire civil and construction
work, we have received a quotation from Arccrafts Interiors LLP dated September 11, 2024. Below is the bifurcation
of expenses to be incurred towards civil and construction for this property:

Sr. Particulars Unit Number Quantity Rate Amount
No. (in X Lakhs)
1 Demolition
FOOTING DIG OUT WITH PROVING | Cu.Ft. 10 450 25 1.13
LABOUR AND EQUAPMENTS 3X3 FEET | Cu.Ft. 10 350 25 0.88
WIDE AND DEEP
CARTING OF DEBRISE 10 5 6,500 3.25
10 5 6,500 3.25
2 Civil Works
Floor Felling- Providing, preparing and Cu.Ft. 10 900 120 10.80
laying Stone solling of necessary height to | Cu.Ft. 10 700 120 8.40

raise the existing flooring with all necessary
bund walls fixed on the existing flooring, the
surface such prepared shall receive the PCC
of approved thickness and in level (total
filling height not more than 600 mm from
existing flooring). The rate shall include
necessary cutouts, etc for plumbing, gas
pipes, etc as required and directed by
Architect. PCC is considered in item no. 1.4

Providing and making RCC Foundation OF | Cu.Ft. 10 375 350 13.13

12" HEIGT AND 24" WIDTH WITH 8MM Cu.Ft. 10 350 350 12.25
AND 6MM STEEL M20 GRADE
REINFORCEMENT START FOOTING

Providing and making RCC Column OF Cu.Ft. 10 375 475 17.81

300x450 mm thik rcc coulams with grade | Cu.Ft. 10 350 475 15.44
M30 with renforce cement and 6,8,10,12mm
round baar and ply centering as per plan and
details with squarfolding supportind material
loading unloading incluadig material labour
etc. complete

85



Providing and making 150mm thik rcc lental
and stiffners with grade M30 with renforce
cement and 6,8,10,12mm round baar and ply
centering as per plan and details with
squarfolding supportind material loading
unloading incluadig material labour etc.
complete

Cu.Ft.

10

190

250

4.75

Cu.Ft.

10

170

250

4.25

Brick Work

Constructing 150mm thick brick wall with
metal mesh at every third course, cement-
sand mortar in 1:6 proportion racking out
joints hacking the surfaces scaffolding

Sq.Ft.

10

125

120

1.50

Sq.Ft.

10

100

120

1.20

Constructing 300mm thick brick wall with
metal mesh at every third course, cement-
sand mortar in 1:6 proportion racking out
joints hacking the surfaces scaffolding

Sq.Ft.

10

600

450

27.00

Sq.Ft.

10

500

450

22.50

Water Proofing sunken slabs,open to sky
balcony, toilet blocks, terraces on slabs under
brickbaths, watertanks. Cleaning the surface
and filling cracks if any.Providing and
moistening the surface with water .apply
minimum 2 coats of waterproofing bond as
specified with an interval of 12 hours
minimum between the coats. Fix fibre mesh
while the first coat is half cured. cure with
sprinkling of water 3 to 4 times a aday.

Sq.Ft.

10

550

120

6.60

Sq.Ft.

10

450

120

5.40

Providing and fixing fabricated MS Columns
Vertical using heavy duty | Section / C
sections , all the joints to be properly welded,
anchored with necessary accessories,
cliquets as per detail drawing and as
instructed. MS section to be painted with 1
coat of red oxide and two coats of enamel
paint of approved shade Complete as per
drawing detail / instruction by Architect /
site-incharge . The cost shall be calculated
based on the weight of the structure.

R.Ft.

10

375

1,250

46.88

R.Ft.

10

350

1,250

43.75

Steel Work ( round,square, rectangular or
hollow tubes etc) for trusses including
cutting, hoisting, fixing in position and
applying a primer coat for steel including
welding and bolted with washers to assemle
the Steel members.steel framework for the
trelis above the foyer area, outer dinning area
and the passage of the deck at the first floor
area to be assembled which includes welding
and bolting with washer to install the
polycarbonate sheets above Providing and
placing aluminium box gutters with brackets
at the valley of the roof. Providing and
assembling rafters at intervals specified as
per drawings, followed by purlins for the
frame work of roof. Providing and
assembling Bitumen roof shingles steel
framework for the trelis above the foyer area,
outer dinning area and the passage of the
deck at the first floor area to be assembled
which includes welding and bolting with
washer to install the polycarbonate sheets
above Providing and placing polycarbonate
sheet supported on steel trelis.

Sq.Ft.

10

550

750

41.25

Sq.Ft.

10

500

750

37.50

Wall Cement Plaster

Providing and applying 12 to 15mm thick
cement plaster to masonry and RCC walls,
columns etc. in cement mortar 1:5 (1 cement
: 5 fine and coarse sand in equal proportion)
finished smooth including mesh at the

Sq.Ft.

10

350

85

2.98

Sq.Ft.

10

300

85

2.55
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junction of different materials, hacking the
surfaces, scaffolding, curing, making
grooves at desired location etc. complete

Tiles Floor and Toilet

Providing, Cutting & Laying 10 mm thk full
body homogenous aniti-skid vitrified tiles
KOTA IPC TARRAZO of approved make,
shade & make as approved by client laid
over 20/12mm thick bed of cement mortar
1:3 (1 cement : 3 coarse sand), joint to be
filled with silicon sealant to match the shade
of tile of approved brand, cutting of tiles as
per required, making holes for light fixtures,
antifungal grout applying silicon sealants
between the joints, junction of floor and wall,
etc. & laid as per design approved by
Architect(Basic rate Rs. 150/ sqft)

Sq.Ft.

10

1,100

350

38.50

Sq.Ft.

10

950

350

33.25

Counters

Providing and laying 18 mm thick granigt
counter 600 mm deep, fixed over average 4
mm thick of adhesive and joints neatly finish
with cement paste mixed with matching
pigment including edge chamfering, making
moulding, making openings/ holes for sink/
wash basin, mixers, soap dispenser, fascia
etc. as required and mirror polishing of
moulding and cut edges, filling silicon at
junctions with sanitary fixtures and corners
with wall wherever required etc complete
(Basic rate Rs. 190 / only top no under
counter storage

R.Ft.

10

N

3,800

1.52

R.Ft.

10

3,800

1.52

POP Punning

Providing and applying plaster of paris of 10
- 12 mm thick to masonry and RCC wall
surface

Sq.Ft.

20

1,800

45

16.20

Providing and Fixing Gypsum false ceiling
made of saint gobain supporting frame work
with 12mm thick gypsum sheet

Sq.Ft.

20

450

110

9.90

Doors and Windows

Providing and fixing Wooden Door Frame
150x75

R.Ft.

20

42

1,450

12.18

providing and fixing flush door 50mm old
marine ply wood door nd new laminate both
side including necessary hardware like hing
lock and screws door closer

Sq.Ft.

20

42

1,250

10.50

Providing and fixing aluminium and glass
window  with  75x40mm  anodising
aluminium heavy duty jindal section and
8mm clear tougen glass including material
labour waterproofing loading unloading
etc.complete

Sq.Ft.

10

190

950

18.05

Sq.Ft.

10

170

950

16.15

Loose Furniture

Nos.

10

6,25,000

62.50

Nos.

10

6,00,000

60.00

10

Toilet Plumbing

wC

20

7,500.00

1.50

Flush tank jacuar

20

6,500.00

1.30

Flush plate jacuar

20

2,500.00

0.50

Health faucet jaquar

20

1,800.00

0.36

Angle cock jaquar

20

1,250.00

0.25

Nanitrap

20

1,250.00

0.25

Labour

20

42,000.00

8.40

Cpvc pvc and upvc line

20

175.00

0.04

11

Outside Plumbing

1.00

AC outlet connection

Basion

20

4,500.00

0.90
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Basion tap jaquar 20 2,250.00 0.45

Basion west coupling 20 750.00 0.15
Bottle trap 20 1,250.00 0.25
Nantrap 20 1,250.00 0.25
Labour 20 9,500.00 1.90

12 Paint Work

Providing and applying three coats of Luster Sq.Ft. 20 2,400 45 21.60
enamel paint of desired shade, of approved or
equivalent make on internal wall / Partition
surfaces, wherever required at all heights to
give an even and uniform shade, after
thoroughly sand papering existing surfaces to
remove dust, dirt etc. and repairing dents,
cracks, holes with POP to achieve level
surface and applied over a coat of primer and
putty "Altek" or "Wall care" or approved
equivalent as per manufacturer specification
fully to give a smooth and even surface
including thoroughly brushing the surface
free from water / mortar dropping and other
foreign matter and sand papered smooth,
complete per manufacturers specifications
and as directed.

Providing and applying apex exterior paint | Sq.Ft. 20 1,800 25 9.00
on perapit wall one coat primer and two coat
paint out and in both side

13 Electrical Work Sq.Ft. 10 450 475 21.38

Sq.Ft. 10 350 475 16.63
14 AC Work Nos. 20 2 65,000 26.00
15 Store Room Sq.Ft. 2 150 650 1.95

PROVIDING AND MACKING STORE
ROOM AS PER CONTECTORE

REQUARMENT 15X15FEET
16 Pathways and gardening Sq.Ft. 2,800 950 26.60
17 Water tank Ltr. 45,000 35 15.75
18 Smoke Detector Alarm System Nos. 75 2,800 2.10
19 Fire Suppressant- Kitchen Nos. 3 3,50,000 10.50
20 Staff Cafeteria Sq.Ft. 1,200 3,450 41.40
TOTAL 825.09
GST @ 18% 148.52
SUB-TOTAL 973.61

NOTE:
i) The above quotation is valid for 6 months

Saj in the Forest, Pench: Our Company proposes to utilise a total of ¥ 1,062.56 Lakhs including taxes towards
construction of 26 additional rooms and other facilities at Saj in the Forest, Pench. For the entire civil and construction
work, we have received a quotation from Arccrafts Interiors LLP dated September 11, 2024. Below is the bifurcation
of expenses to be incurred towards civil and construction for this property:

Sr. Particulars Unit Number Quantity Rate Amount
No. (in X Lakhs)
1 Demolition

FOOTING DIG OUT WITH PROVING Cu.Ft. 18 400 25 1.80

LABOUR AND EQUAPMENTS 3X3 Cu.Ft. 8 300 25 0.60

FEET WIDE AND DEEP

Carting of Debris 18 5 6,500 5.85

8 5 6,500 2.60

2 Civil Works

Floor Felling Cu.Ft. 18 800 120 17.28

Providing, preparing and laying Stone | Cu.Ft. 8 600 120 5.76

solling of necessary height to raise the
existing flooring with all necessary bund
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walls fixed on the existing flooring, the
surface such prepared shall receive the PCC
of approved thickness and in level (total
filling height not more than 600 mm from
existing flooring). The rate shall include
necessary cutouts, etc for plumbing, gas
pipes, etc as required and directed by
Architect. PCC is considered in item no. 1.4

PROVIDING AND MAKING RCC
FOUNDATION OF 12" HEIGT AND 24"
WIDTH WITH 8MM AND 6MM STEEL
M20 GRADE REINFORCEMENT START
FOOTING

Cu.Ft.

375

350

23.63

Cu.Ft.

350

350

9.80

PROVIDING AND MAKING RCC
COULAM OF 300x450 mm thick RCC
columns with grade M30 with rainforce
cement and 6,8,10,12mm round bar and ply
centering as per plan and details with square
folding supporting material loading
unloading including material labour etc.
complete

Cu.Ft.

375

475

32.06

Cu.Ft.

350

475

12.35

Providing and making 150mm thick RCC
lental and stiffeners with grade M30 with
renforce cement and 6,8,10,12mm round
bar and ply centering as per plan and details
with square folding supporting material
loading unloading including material labour
etc. complete

Cu.Ft.

190

250

8.55

Cu.Ft.

170

250

3.40

Brick Work

Constructing 150mm thick brick wall with
metal mesh at every third course, cement-
sand mortar in 1:6 proportion racking out
joints hacking the surfaces scaffolding

Sq.Ft.

125

120

2.70

Sq.Ft.

100

120

0.96

Constructing 300mm thick brick wall with
metal mesh at every third course, cement-
sand mortar in 1:6 proportion racking out
joints hacking the surfaces scaffolding

Sq.Ft.

600

450

48.60

Sq.Ft.

500

450

18.00

Water proofing sunken slabs, open to sky
balcony, toilet blocks, terraces on slabs
under brick baths, water tanks. Cleaning the
surface and filling cracks if any. Providing
and moistening the surface with water,
apply minimum 2 coats of waterproofing
bond as specified with an interval of 12
hours minimum between the coats. Fix fibre
mesh while the first coat is half cured. cure
with sprinkling of water 3 to 4 times a day.

Sq.Ft.

550

120

11.88

Sq.Ft.

450

120

4.32

Providing & fixing fabricated MS
COLUMNS Vertical using heavy duty |
Section / C sections, all the joints to be
properly welded, anchored with necessary
accessories, cliquets as per detail drawing
and as instructed. MS section to be painted
with 1 coat of red oxide and two coats of
enamel paint of approved shade Complete
as per drawing detail / instruction by
Acrchitect / site-incharge. The cost shall be
calculated based on the weight of the
structure.

R.Ft.

350

1,250

78.75

R.Ft.

325

1,250

32.50

Steel work (round, square, rectangular or
hollow tubes etc) for trusses including
cutting, hoisting, fixing in position and
applying a primer coat for steel including
welding and bolted with washers to
assemble the Steel members. Steel
framework for the trellis above the foyer

Sq.Ft.

500

750

67.50

Sq.Ft.

400

750

24.00
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area, outer dinning area and the passage of
the deck at the first floor area to be
assembled which includes welding and
bolting with washer to install the
polycarbonate sheets above Providing and
placing aluminium box gutters with
brackets at the valley of the roof. Providing
and assembling rafters at intervals specified
as per drawings, followed by purlins for the
framework of roof. Providing and
assembling Bitumen roof shingles steel
framework for the trellis above the foyer
area, outer dining area and the passage of
the deck at the first-floor area to be
assembled which includes welding and
bolting with washer to install the
polycarbonate sheets above Providing and
placing polycarbonate sheet supported on
steel trellis.

Wall Cement Plaster

Providing and applying 12 to 15mm thick
cement plaster to masonry and RCC walls,
columns etc. in cement mortar 1:5 (1
cement: 5 fine and coarse sand in equal
proportion) finished smooth including mesh
at the junction of different materials,
hacking the surfaces, scaffolding, curing,
making grooves at desired location etc.
complete

Sq.Ft.

350

85

4.76

Sq.Ft.

300

85

2.04

Tiles Floor and Toilet

Providing, Cutting & Laying 10 mm thick
full body homogenous anti-skid vitrified
tiles KOTA IPC TARRAZO of approved
make, shade & make as approved by client
laid over 20/12mm thick bed of cement
mortar 1:3 (1 cement : 3 coarse sand), joint
to be filled with silicon sealant to match the
shade of tile of approved brand, cutting of
tiles as per required, making holes for light
fixtures, antifungal grout applying silicon
sealants between the joints, junction of floor
and wall, etc. & laid as per design approved
by Architect(Basic rate Rs. 150/ sqft)

Sq.Ft.

1,000

350

63.00

Sq.Ft.

800

350

22.40

Counters

Providing and laying 18 mm thick granite
counter 600 mm deep, fixed over average 4
mm thick roof adhesive and joints neatly
finish with cement paste mixed with
matching  pigment including  edge
chamfering, making moulding, making
openings/ holes for sink/ wash basin,
mixers, soap dispenser, fascia etc. as
required and mirror polishing of moulding
and cut edges, filling silicon at junctions
with sanitary fixtures and corners with wall
wherever required etc complete (Basic rate
Rs. 190 / only top no under counter storage

R.Ft.

3,800

2.74

R.Ft.

3,800

1.22

POP Punning

Providing and applying plaster of paris of 10
- 12 mm thick to masonry and RCC wall
surface

Sq.Ft.

26

1,800

45

21.06

Providing and Fixing Gypsum false ceiling
made of saint gobain supporting frame work
with 12mm thick gypsum sheet

Sq.Ft.

26

450

110

12.87

Doors and Windows
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Providing and fixing Wooden Door Frame R.Ft. 26 42 1,450 15.83

150x75

providing and fixing flush door 50mm old Sq.Ft. 26 42 1,250 13.65

marine ply wood door and new laminate

both side including necessary hardware like

hing lock and screws door closer

Providing and fixing aluminium and glass Sq.Ft. 18 180 950 30.78

window  with  75x40mm  anodising Sq.Ft. 8 170 950 12.92

aluminium heavy duty jindal section and

8mm clear toughen glass including material

labour waterproofing loading unloading

etc. complete
9 Loose Furniture 26 2,00,000 52.00
10 Toilet Plumbing 62,975 16.37

wc 26 7,500.00 1.95

Flush tank jaquar 26 6,500.00 1.69

Flush plate jaquar 26 2,500.00 0.65

Health faucet jaquar 26 1,800.00 0.47

Angle cock jaguar 26 1,250.00 0.33

Nanitrap 26 1,250.00 0.33

Labour 26 42,000.00 10.92

Cpvc pvc and upvc line 26 175.00 0.05
11 Outside Plumbing 1.00

Ac outlet connection

basion 26 4,500.00 1.17

Basion tap jaquar 26 2,250.00 0.59

Basion west coupling 26 750.00 0.20

Bottle trap 26 1,250.00 0.33

Nan trap 26 1,250.00 0.33

Labour 26 9,500.00 2.47
12 Paint Work

Providing and applying three coats of Luster Sq.Ft. 26 2,400 45 28.08

enamel paint of desired shade, of approved

or equivalent make on internal wall /

Partition surfaces, wherever required at all

heights to give an even and uniform shade,

after thoroughly sand papering existing

surfaces to remove dust, dirt etc. and

repairing dents, cracks, holes with POP to

achieve level surface and applied over a coat

of primer and putty "Altek" or "Wall care"

or approved equivalent as per manufacturer

specification fully to give a smooth and

even surface including thoroughly brushing

the surface free from water / mortar

dropping and other foreign matter and sand

papered smooth, complete per

manufacturers  specifications and as

directed.

Providing and applying apex exterior paint Sq.Ft. 26 1,800 25 11.70

on perapit wall one coat primer and two coat

paint out and in both side
13 Electrical Work Sq.Ft. 18 400 475 34.20

Sq.Ft. 8 300 475 11.40

14 AC Work Nos. 26 2 65,000 33.80
15 Store Room Sq.Ft. 2 150 650 1.95

PROVIDING AND MACKING STORE-

ROOM AS PER CONTECTORE

REQUARMENT 15X15FEET
16 Pathways and gardening Sq.Ft. 2,000 950 19.00
17 Water tank Ltr. 45,000 35 15.75
18 Smoke Detector Alarm System Nos. 75 2,800 2.10
19 Fire Suppressant- Kitchen Nos. 3 3,50,000 10.50
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20 Staff Cafeteria Sq.Ft. 1,200 3,450 41.40
TOTAL 900.48
GST @ 18% 162.09
SUB-TOTAL 1,062.56
NOTE:

i) The above quotation is valid for 6 months

Hence, the total estimated cost of expansion of our existing resort property is as follows:

Particulars Amount in ¥ Lakhs
Saj by the Lake, Malshej 973.61
Saj in the Forest, Pench 1,062.56
TOTAL 2,036.17

This estimated cost of X 2,036.17 Lakhs is proposed to be funded through Net Issue Proceeds to the extent of ¥ 1,700.00
Lakhs.

Others

Government and other approvals: Our Company would require filing necessary applications with the relevant
authorities, as applicable at relevant stages. The Company has already applied and received approval on the expansion
plan of one of its properties i.e. Saj by the Lake, Malshej from the Gram Panchayat, Junner, Pune. The company
undertakes to receive such approvals from authorities at the relevant stages.

Notes:

Quotations received from the vendors are valid as on the date of this Prospectus. However, we have not entered into
any definitive agreement with any of vendor and there can be no assurance that the same vendor will be engaged to
eventually do the civil and construction work or other works at the same cost. If there is any increase in the costs, the
additional cost shall be paid by the company from its internal accruals.

Civil and construction works are based on the present estimates of management. The Management shall have the
flexibility to revise such estimates (including but not limited to change of vendor or any modification/addition/deletion)
at the time of actual placement of the order. In such case, the Management can utilize the surplus of proceeds, if any,
arising at the time of actual placement of the order, to meet the cost of such other equipment or utilities, as required.
Furthermore, if any surplus from the proceeds remains after meeting the total cost for the aforesaid purpose, the same
will be used for general corporate purposes, subject to limit of 25% of the amount raised by our Company through this
Issue.

The quotations relied upon by us in arriving at the above estimated cost are valid for a specific period of time and may
lapse after the expiry of the said period. Consequent upon which, there could be a possible escalation in the cost proposed
to be incurred by us at the actual time of execution, resulting in increase in the estimated cost. Such cost escalation
would be met out of our internal accruals.

For risk associated with orders relating to capital expenditure not placed and cost overrun, refer risk factor number 10
on page 27 of this Prospectus.

Funding of working capital requirements of the company

Our business requires working capital, and we fund the majority of our working capital requirements through internal
accruals. We expect a further increase in the working capital requirements in view of current and potential operations.

With the expansion of business of the company, we will be the need of additional working capital requirement.

Accordingly, we have proposed to use ¥ 400.00 Lakhs out of the issue proceeds to meet the working capital
requirements.
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Existing Working capital

The details of our Company’s working capital as on March 31, 2024, March 31, 2023, March 31, 2022 and March 31,
2021 derived from the audited standalone financial information of our company, along with source of funding is

provided in the table below:

Audited and Restated Financial Statements
Particulars Financial Year ended March 31,

2021 2022 2023 2024
Inventories 2.01 2.77 6.74 12.76
Trade Receivables 10.22 6.96 3.49 12.41
Short Term Loans and Advances 57.43 101.29 261.89 195.06
Other Current Assets 145.63 125.48 46.97 57.12
Total Current Assets (A) 215.29 236.50 319.09 277.35
Trade Payables 33.68 36.36 51.10 33.58
Other Current Liabilities 113.05 113.67 487.00 384.28
Short term provisions 6.14 16.18 31.68 47.00
Total Current Liabilities and 152.87 166.21 569.78 464.86
Provisions (B)
Total Working Capital (A-B) 62.42 70.29 (250.69) (187.51)

Estimated Working Capital Requirement

On the basis of existing working capital of our company and based on the projections, our company has envisaged and
approved the following estimated working capital requirements. Detail of estimated working capital requirement is as

follows:
Particulars : : i Bl
Financial Year ended March 31,
2025 2026

Inventories 151.73 262.57
Trade Receivables 237.07 410.26
Short Term Loans and Advances 161.03 211.03
Other Current Assets 63.13 78.92
Total Current Assets (A) 612.96 962.78
Trade Payables 101.15 161.37
Other Current Liabilities 149.84 149.84
Short term provisions 67.86 67.86
Total Current Liabilities and Provisions (B) 318.85 379.07
Total Working Capital (A-B) 294.11 583.70
Additional Working capital requirement 598.26 289.59
Funding Pattern
IPO Proceeds 400.00 -
Short term Borrowings - -
Internal Accruals 198.26 289.59

The estimates of the working capital requirements for the Financial Years ended March 31, 2025 and March 31, 2026
have been prepared based on the management estimates of current and future financial performance. The projection has
been prepared using set of assumptions that include assumptions about future events and management’s action that are

not necessarily expected to occur.

Assumption of Holding Period

(In Number of Days)
Actual, For financial year ended fi Pro_jelcted, FOL d
Particulars Basis inancia’ year ence
March 31, | March 31, | March 31, | March 31, March March 31,
2021 2022 2023 2024 31, 2025 2026
Inventory Days S(;tocizt of Goods 21 16 34 39 120 120
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Trade Revenue from

Receivables Operations 7 3 1 3 45 45
Days

Trade Payables | Total

Days operating cost 38 29 35 16 30 30

Justification for Holding Period levels derived from our Restated Financial Statements

Particulars | Particulars

Current Assets

Inventory (based on | Inventory days were 21 days, 16 days, 34 days and 39 days for the financial years ending
Cost of goods sold) March 31, 2021, March 31, 2022, March 31, 2023 and March 31, 2024 respectively. The
Inventory days are expected to increase to the level of 120 days for the financial years ending
March 31, 2025 and March 31, 2026 on account of increase in stock to be maintained with
respect to consumables like toiletries, cleaning supplies, beddings, etc. in resort operations
and raw materials and stock for restaurant properties like food items and majorly wines and
liquors, etc.

Trade Receivables | Trade Receivable Days were 7 days, 3 days, 1 days and 3 days for the financial years ending
(based on total | March 31, 2021, March 31, 2022, March 31, 2023 and March 31, 2024 respectively. The
Revenue) Trade Receivables Days are expected to increase to the level of 45 days for the financial
years ending March 31, 2025 and March 31, 2026 due to increased corporate bookings in the
company's properties, leading to higher trade receivable amounts and longer collection
periods.

Current Liabilities
Trade Payables (based | Trade payable days were 38 days, 29 days, 35 days and 16 days for the financial years ending
on total operating cost) | March 31, 2021, March 31, 2022, March 31, 2023 and March 31, 2024 respectively. The
Trade Payables days are expected to be 30 days for the financial year ended March 31, 2025
and March 31, 2026 to avail more favourable terms and conditions from suppliers enabling
us to access competitive prices for the goods we procure.

Data as certified by Statutory Auditor, Dhirubhai Shah & Co LLP, Chartered Accountants, by way of their certificate
dated September 12, 2024 UDIN — 24140594BKAKGT6808

For risk associated with working capital and assumptions of the same, refer risk factor number 3 and 23 on page 23 and
32 of this Prospectus.

General corporate purposes

The Net Proceeds will be first utilized towards the Objects as mentioned above. The balance is proposed to be utilized for
general corporate purposes, subject to such utilization not exceeding 25% of the amount being raised by the Company
through this issue, in compliance with the Regulation 230(2) of SEBI (ICDR) Regulations. The Company intends to
deploy the balance Net Proceeds i.e., ¥ 332.50 Lakhs, which is 12.04% of the amount being raised by the Company
through this issue, towards general corporate purposes, subject to above mentioned limit, as may be approved by the
management of the Company, including but not restricted to, the following:

e  Strategic Initiatives
e Capital expenditure, including towards expansion/development/refurbishment/renovation of our assets.
e Brand Building and strengthening of marketing activities; and

e Ongoing general corporate exigencies or any other purposes as approved by the Board subject to compliance with
the necessary regulatory provisions.

The quantum of utilization of funds towards each of the above purposes will be determined by the Board of Directors
of the Company based on the permissible amount actually available under the head “General Corporate Purposes” and
the business requirements of the Company, from time to time. We, in accordance with the policies of the Board, will
have flexibility in utilizing the balance Net Proceeds for general corporate purposes, as mentioned above.
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Issue Related Expenses

The total expenses of the Issue are estimated to be approximately X 330.00 Lakhs i.e. 11.95%. The expenses of this
Issue include, among others, underwriting and Issue management fees, printing and stationery expenses, advertisement
expenses and legal fees, etc.

The estimated Issue expenses are as follows:

Amount Percentage of Percentage of
Activity the total Issue | the total Issue
(In X Lakhs) -
expenses size

Issue Management fees including fees and reimbursements 295.00 89.39 10.68
relating to Lead Manager fees, underwriting fees, Market
Making Fee, Marketing and Selling Commission,
Brokerages, payment to other intermediaries such as legal
advisor, Peer Review Auditor, Registrar, Banker to the Issue,
etc.
Advertising and Marketing Expenses 20.00 6.06 0.72
Regulatory and other fees 5.00 1.52 0.18
Other Expenses (including printing, stationery expenses, 10.00 3.03 0.36
postage etc.)
Total estimated Issue expenses 330.00 100.00 11.95

Note: The above mentioned amounts are excluding GST. Issue expenses are estimates and are subject to changes.

The fund deployed from our of internal accruals up to September 12, 2024 is 0.31 lakhs towards Issue related
expenses. The same has been certified by the Statutory Auditor of the Company i.e. Dhirubhai Shah & Co. LLP,
Chartered Accountants vide their certificate dated September, 12, 2024 having UDIN: 24140594BKAKHD7872.
It is further stated that the same will be reimbursed to the company from the IPO Proceeds

Proposed year-wise deployment of funds

The overall cost of the proposed object and the proposed year wise break up of deployment of funds are as under:

(Amount in X Lakhs

Amount to be Amount to be
deployed from deployed from
Particulars _Already _the net p_roceeds th(_e net proc_eeds Total
incurred in Financial Year in Financial
ended March 31, Year ended
2025 March 31, 2026
Capital Expenditure requirements - 1,700.00 - 1,700.00
towards expansion of existing resort
properties
Funding of Working  Capital - 400.00 - 400.00
requirements
General Corporate Purposes - 332.50 - 332.50
Total - 2,432.50 - 2,432.50

Bridge Financing

We have currently not raised any bridge loans against the proceeds of the Issue. However, depending on our
requirement, we might consider raising bridge financing facilities, pending receipt of the proceeds of the Issue.

Appraisal by Appraising Agency

None of the Objects have been appraised by any bank or financial institution or any other independent organization.
The funding requirements of the Company and the deployment of the proceeds of the Issue are currently based on
management estimates. However, the funding requirements of the Company are dependent on a number of factors which
may not be in the control of the management of the Company, including variations in interest rate structures, changes
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in our financial condition and current commercial conditions and are subject to changes in light of changes in external
circumstances or in our financial condition, business, or strategy.

Shortfall of Funds
Any shortfall in meeting the objects will be met by way of internal accruals.
Interim use of Funds

Pending utilization of the Issue Proceeds for the Objects of the Issue described above, the Company shall deposit the
funds only in one or more Scheduled Commercial Banks included in the Second Schedule of Reserve Bank of India
Act, 1934.

In accordance with Section 27 of the Companies Act, 2013, the Company confirms that utilization of the proceeds of
the Issue as described above, it shall not use the funds from the Issue Proceeds for any investment in equity and/or real
estate products and/or equity linked and/or real estate linked products.

Monitoring of Utilization of Funds

There is no requirement for a monitoring agency as the Issue size is less than 210,000 lakhs. Pursuant to Regulation 41
of the SEBI (LODR) Regulations, the Company shall on a half yearly basis disclose to the Audit Committee the uses
and application of the Issue Proceeds. Until such time as any part of the Issue Proceeds remains unutilized, the Company
will disclose the utilization of the Issue Proceeds under separate heads in the Company’s balance sheet(s) clearly
specifying the amount of and purpose for which Issue Proceeds have been utilized so far, and details of amounts out of
the Issue Proceeds that have not been utilized so far, also indicating interim investments, if any, of such unutilized Issue
Proceeds. In the event that the Company is unable to utilize the entire amount that we have currently estimated for use
out of the Issue Proceeds in a fiscal year, we will utilize such unutilized amount in the next fiscal year.

Variation in Objects

In accordance with Section 27 of the Companies Act 2013, the Company shall not vary object of the Issue without the
Company being authorized to do so by Company’s shareholders in relation to the passing of such special resolution
shall specify the prescribed details as required under the Companies Act and shall be published in accordance with the
Companies Act and the rules thereunder. As per the current provisions of the Companies Act, the Promoter or controlling
shareholders would be required to provide an exit opportunity to such shareholders who do not agree to the proposal to
vary the objects, at such price, and in such manner as prescribed by Securities and Exchange Board of India in this
regard.

Other confirmations
There are no material existing or anticipated transactions with the Promoter, Directors, Key Managerial Personnel of
the Company, and Group Entities, in relation to the utilization of the proceeds of the Issue. No part of the issue proceeds

will be paid by us as consideration to the Promoter, Directors or Key Managerial Personnel of the Company or Group
Entities, except in the normal course of business and in compliance with the applicable laws.

(The Remainder of this page is intentionally left blank)
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BASIS FOR ISSUE PRICE

Investors should read the following summary with the section titled “Risk Factors” on page 22, the details about our
Company under the chapter titled “Our Business™ and its financial statements under the chapter titled “Restated Financial
Information” beginning on pages 139 and 196 respectively to have a more informed view. The issue price of the Equity
Shares of our Company could decline due to these risks and the investor may lose all or part of his/their investment.

Qualitative Factors

Some of the qualitative factors which form basis for computing Issue Price are set forth below:
Experienced Promoters and Management Team

Optimal utilization of resources

Location of resort properties and quality of services provided

Identifying opportunity to develop our resort properties

Increasing revenue by having multiple revenue streams and complementary offerings

For further details, see the head “Our Strengths” in the chapter titled “Our Business” beginning on page 139 of this
Prospectus.

Quantitative Factors (Based on Consolidated Financial Statements)

Certain information mentioned below is based on restated consolidated financial information of our company. For details,
see chapter “Restated Financial Statement” beginning on page 196 of this Prospectus.

1. Basic and Diluted Earnings per share (EPS), pre-issue, for the last three years, as restated

Period Basic EPS Diluted EPS Weights
(in ) (in%)
FY 2020-21 (1.01) (1.01) -
FY 2021-22 1.21 1.21 1
FY 2022-23 3.00 3.00 2
FY 2023-24 2.90 2.90 3
Weighted Average EPS 2.65 2.65

Notes:

i.  Basic Earning Per Share/ Basic EPS (3)= Net Profit as restated divided by weighted average number of Equity
shares outstanding at the end of year/period

ii. Diluted Earning Per Share/ Diluted EPS ()= Net Profit as restated divided by diluted weighted average number
of Equity shares outstanding at the end of year/period adjusted for effects of all dilutive potential equity shares

iii.  Earnings per Share has been calculated in accordance with AS-20— “Earnings per Share” issued by The Institute
of Chartered Accountants of India (ICAIl) after taking effect of Bonus shares issued by the Company on October
10, 2023 of 95,00,000 Equity shares in the ratio of 4:1 i.e. four (4) Equity shares for every one (1) fully paid-up
Equity shares

iv.  Weighted Average EPS= Aggregate of year wise weighted EPS divided by aggregate of weights i.e. (EPS x
weights) of each year/ Total of weights

2. Price Earning (P/E) Ratio (pre-issue) in relation to the Issue Price of ¥ 65/- per share

The Price Earning (P/E) Ratio of our company in relation to Issue price is as follows:

Particulars P/E Ratio
P/E ratio based on the Basic EPS, restated as on March 31, 2024 22.41
P/E ratio based on the Diluted EPS, restated as on March 31, 2024 22.41
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Industry P/E Ratio

Particulars P/E Ratio
Highest 33.90
Lowest 20.59
Average 27.25
Notes:

Price to Earnings Ratio (P/E Ratio) = Issue Price or Market Price/ Restated Earnings Per Share

The industry high and low has been considered from the industry peer set provided later in this section. The
industry composite has been calculated as the arithmetic average P/E Ratio of the industry peer set disclosed in
this Section. For further details, see “Comparison of Accounting Ratios with Industry peers”.

3. Average Return on Net worth (RoNW) in the last three years

Period RONW (%) Weights
FY 2020-21 (15.93)% -
FY 2021-22 14.82% 1
FY 2022-23 26.43% 2
FY 2023-24 19.91% 3
Weighted Average 21.24%

Notes:

Return of Net Worth or RONW (%) = Restated consolidated Net profit after tax / Restated Net worth at the end of
the year/period

Restated Net worth = Equity share capital + Other Equity (including Securities Premium and Surplus/ (Deficit)
and other comprehensive income excluding share application money) excluding Revaluation Reserve.

Net Profit after tax taken as per the restated financial statement as on March 31, 2024.

Weighted Avergae RONW = Aggregate of year wise weighted RoNW divided by aggregate of weights i.e. (RONW
x weights) of each year/ Total of weights

4.  Net Asset Value (NAV) per Equity Share

As at NAYV per share )
As on March 31, 2023 (Note iii below) 11.09
As on March 31, 2024 14.61
NAYV after Issue 10.76
Issue Price 65.00

Notes:

Net Asset Value or NAV = Restated Net Worth at the end of year/period / Total number of weighted average equity
shares at the end of the year/period

Restated Net Worth = Equity share capital + Other Equity (including Securities Premium and Surplus/ (Deficit)
and other comprehensive income excluding share application money) excluding Revaluation Reserve

Subsequent to March 31, 2023, our company has undertaken sub-division of Equity shares from Face value of ¥
100/- each to Equity shares of Face Value of T 10/- each and issued bonus shares of 95,00,000 in the ratio of 4:1
(i.e. 4 new Equity shares for each one Equity share held). NAV as on March 31, 2023 has been adjusted for such
sub-division and bonus shares allotted by our company subsequent to March 31, 2023.
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Comparison of Accounting Ratios with Industry Peers

Return on Net Issue Price/
Name of the company e Vel =P P/E Ratio Worth MPAYTEED SIETE | A (PEsE ) Market Price
(X per share) ® (%) ® ® ®
Saj Hotels Limited 10* 2.90 22.41 19.91% 14.61 10.76 65.00
Listed Peers
Royale Manor Hotels 10 2.21 20.59 7.67% 29.37 - 42.43
Jindal Hotels 10 3.43 33.90 11.97% 30.40 - 110.95

*The face value of equity share was changed from I 100 to T 10 w.e.f- September 1, 2023
Source: The Company’s financial figures are based on restated audited financial statements for the financial year ended on March 31, 2024, unless provided otherwise.

With respect to Industry peers, all the financial information mentioned above is on a consolidated basis (unless otherwise available only on standalone basis) and sourced from
the audited financial statements/Annual Reports of the respective companies for the year ended March 31, 2024, unless provided otherwise.

Notes:

EPS is the consolidated Basic Earnings Per Share for the year ended March 31, 2024

P/E Ratio or Price Earning Ratio has been computed based on Closing Market Price of share as on date i.e. September 12, 2024

RoNW or Return on Net Worth has been computed as consolidated Net profit after tax attributable to the owners of the company divided by consolidated Net worth at the end of
the year ended March 31, 2024

NAV per equity share or Net Asset Value per share has been calculated as consolidated Net worth divided by weighted average number of equity shares outstanding as on March
31,2024

Issue price/market price is taken as on September 12, 2024.

The financial ratios have been diluted based on issue of Bonus shares on October 5, 2023 after the date of last audited financial statements, in the ratio of 4:1 (i.e. Four (4) new
Equity shares for every One (1) Equity share held).

The Issue Price of % 65/- has been determined by our Company in consultation with the Lead Manager and justified by our Company in consultation with the Lead Manager on
the basis of above parameters. The investors may also want to peruse the risk factors and financials of the Company including important profitability and return ratios, as set out
in the Auditor’s Report in the Issue Document to have more informed view about the investment.

Investors should read the above-mentioned information along with section titled “Risk Factors” and chapters titled “Our Business” and “Restated Financial Statement” including
important profitability and return ratios, as set out on page 22, 139 and 196 of this Prospectus to have a more informed view about the investment.

99



Key Performance Indicators (KPI’s):

Key Performance Indicators (KPIs) are imperative. The KPI’s disclosed below have been used historically by our Company to understand and analyse the business performance,
which in result, help us in analysing the growth of our Company.

The KPI’s disclosed below have been certified by our Statutory Auditor vide its Audit Report dated August 28, 2024 and Certificate of Key Performance Indicator (KPI) dated
September 12, 2024.

We have described and defined the KPIs, as applicable, in “Definitions and Abbreviations” on page 1 of this Prospectus.
Our Company confirms that it shall continue to disclose all the KPIs included in this chapter on a periodic basis, at least once in a year (or any lesser period as determined by the
Board of our Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchange or for such other duration as may be required under the

SEBI (ICDR) Regulations. Further, the ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI (ICDR) Regulations.

The list of our KPIs along with brief explanation of the relevance of the KPI for our business operations are set forth below:

(Amount in ¥ Lakhs)

Key Performance Indicators March 31, 2024 March 31, 2023 March 31, 2022 March 31, 2021

Revenue from Operations ® 1,425.77 1,271.36 1,283.25 805.50
Growth in Revenue from Operation (%) 12.15% (0.93%) 59.31% -*
EBITDA® 652.57 322.43 412.25 178.97
EBITDA Margin (%)® 45.77% 25.36% 32.13% 22.22%
PAT 345.40 347.99 132.02 (120.18)
PAT Margin (%)® 24.23% 27.37% 10.29% (14.92%)
Net Worth ® 1,734.49 1,316.84 891.08 754.47
Return on equity (%) © 19.91% 26.43% 14.82% (15.93%)
Return on capital employed (%) @ 26.36% 34.64% 28.64% 4.16%
Net Asset Value per equity share ® 14.61 11.09 7.50 6.35
Debt-Equity Ratio (times) © 0.17 0.47 1.18 1.24
Current Ratio (times) @ 0.47 0.29 0.21 0.28
Number of rooms available @ 52 36 38 38
Total room revenue®? 604.10 433.24 411.54 208.45
Average occupancy (%) @ 38.36% 35.00% 39.00% 24.00%
Average Daily Rate (ADR) () @ 8,274.93 8,604.57 7,342.37 6,114.70
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Revenue per Available Room (RevPAR) () @ 3,173.80 3,011.6 2,863.5 1,467.5
Food and Beverage revenue @@ 273.01 293.14 407.24 319.94
Property Management Space Rental @ 504.00 503.50 413.99 247.99

*Growth in Revenue from operation and Profit after tax for the period ended March 31, 2021 is not determinable as we do not have comparable restated figures

Notes:

(1) Revenue from operation means room revenue, food and beverages, other services, property management space rental, management fees and license income

(2) EBITDA is calculated as restated Profit before tax + Depreciation + Finance Costs — Other Income

(3) EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations

(4) PAT Margin (%) is calculated as resated profit for the period/year divided by Revenue from Operations

(5) Net Worth is calculated as Equity share capital, all reserves and surplus excluding Revaluation Reserve

(6) Return on Equity is calculated by comparing the proportion of restated profit after tax against the amount of Net Worth

(7) Return on Capital Employed is calculated as follows: Restated Profit for the period/ year plus finance cost plus tax expenses (EBIT) divided by Tangible Net Worth plus non
current borrowings

(8) Net asset value per equity share is calculated as follows: Net worth divided by the Weighted Average Number of Equity Shares

(9) Debt to Equity ratio is calculated as Total Debt divided by Total equity

(10) Current Ratio is calculated by dividing Current assets to Current Liabilities

(11) Number of rooms available are the rooms available in Saj by the Lake, Malshej and Saj in the Forest, Pench property as on March 31, 2024 and the rooms available in the
Saj by the Lake, Malshej for the year ended March 31, 2023, March 31, 2022 and March 31, 2021.

(12)Total room revenue is as per the restated financial statement of the Company as on March 31, 2024, March 31, 2023, March 31, 2022 and March 31, 2021.

(13) Average occupancy (%) is the percentage of total of room nights occupied divided by total number of room nights available.

(14) Average daily rate (ADR) is calculated as total room revenue divided by total room nights occupied.

(15) Revenue per available room (RevPAR) is calculated by multiplying average daily room rate (ADR) by Average Occupancy (%).

(16) Food and Beverage revenue is taken as per the restated financial statements of the Company as on March 31, 2024, March 31, 2023, March 31, 2022 and March 31, 2021.
(17) Property Management Space Rental is taken as per the restated financial statements of the Company as on Marh 31, 2024, March 31, 2023, March 31, 2022 and March 31,
2021.

Explanations for the certain financial data based on Restated Consolidated Financial Statement

Key Performance Indicators Explanations

Revenue from Operations Revenue from Operations is used by the management to track the revenue profile of the business and in turn helps to assess the
overall financial performance of the Company and volume of the business.

Growth in Revenue from Operations Growth in Revenue from Operations measures a company’s revenue growth from one period to another.

EBITDA EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin EBITDA Margin (%) is an indicator of the operational profitability and financial performance of the business

PAT Profit after tax provides information regarding the overall profitability of the business

PAT Margin PAT Margin (%) is an indicator of the overall profitability and financial performance of the business
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Net Worth Net Worth is an important metric to gauge a company's health, providing a useful snapshot of its current financial position.

Return on Equity Return on equity provides how efficiently the Company generates profits from shareholders’ funds

Return on Capital Employed Return on capital employed provides how efficiently the Company generates earnings from the capital employed in the business

Net Asset Value per share Net Asset Value per share indicates the book value per share at the end of the period.

Debt-Equity Ratio Debt / Equity Ratio is used to measure the financial leverage of the Company and provides comparison benchmark against peers

Current Ratio The current ratio is a liquidity ratio that measures the company’s ability to pay short-term obligations or those due within one
year

Number of rooms available Number of rooms indicate the total number of rooms owned by the company.

Total room revenue Total room revenue measures the revenue generated by the sale of room nights throughout the period.

Average occupancy (%) Average Occupancy measures the number of rooms occupied through the period, weights being the number of rooms at the
property.

Average Daily Rate (ADR) Average Daily Rate measures room revenue generated through the room nights sold during the period.

Revenue per Available Room (Rev.

PAR) Revenue per Available Room measures the room revenue generated per room.

Food & Beverage revenue Food & Beverage revenue indicates the portion to total revenue attributable by the Food & Beverage segment.

Property Management Space Rental Property Management Space Rental indicates the lease rent generated by the resort property given on lease.

Data as certified by Statutory Auditor, Dhirubhai Shah & Co LLP, Chartered Accountants, by way of their certificate dated September 12, 2024 UDIN - 24140594BKAKHB2613
KPI of Industry Peer for comparison

While our listed peers in India, like us, operate in the same industry and may have similar offerings or end use applications, our business may be different in terms of differing
business model, different service verticals or focus areas or different geographical presence or serving certain segments or sub-segments of our customer base.

Following is the comparative details of Key Performance Indicators (KPIs) of our peer companies for the financial year ended March 31, 2024, March 31, 2023, March 31 2022
and March 31, 2021, based on our review of the audited financial statements of such industry peers:

Jindal Hotels Limited Royale Manor Hotels & Industries Limited
Key Performance Indicators March 31, March 31, March 31, March 31, March 31, March 31, March 31, March 31. 2021
2024 2023 2022 2021 2024 2023 2022 '

Revenue from Operations 4,317.3 4,139.1 2,985.7 1,555.3 2,342.1 2,213.7 1,362.6 764.8
Growth in Revenue from 4.31% 38.63% 91.98% - 5.80% 62.46% 78.16% -
Operations

EBITDA 1,141.1 1,068.1 612.4 (120.3) 573.6 575.7 240.0 (7.8)
EBITDA Margin (%) 26.43% 25.80% 20.51% (7.73%) 24.49% 26.01% 17.61% (1.02%)
PAT 240.2 206.8 (240.3) (1,095.7) 421.8 379.2 92.3 27.9
PAT Margin (%) 5.56% 5.00% (8.05%) (70.45%) 18.01% 17.13% 6.77% 3.65%
Net Worth 2,128.0 1,886.4 1,679.0 1,772.3 5,823.9 5,189.9 4,636.7 4,414.8
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Rental

Return on equity (%) 11.97% 11.60% (14.00%) (49.00%) 7.67% 8.05% 2.10% 0.95%
(Ff,zt)“m on capital employed 9.64% 9.20% 2.32% (7.96%) 10.06% 10.49% 3.94% 2.44%
L\'hztreASSEt Value per equity 30.4 26.9 24.0 26.7 29.4 275 25.9 26.1
Debt-Equity Ratio (times) 2.77 3.45 4.07 3.39 0.08 0.10 0.15 0.12
Current Ratio (times) 1.00 1.17 1.57 1.86 2.06 1.61 2.58 1.82
Number of rooms available 146 146 146 146 91 91 91 91
Total room revenue 1,306.3 1,187.9 797.4 443.5 1,472.4 1,334.6 807.5 352.8
Average occupancy (%) -* -* -* -* 81.00% 77.00% 83.64% 35.00%
g\)/erage Daily Rate (ADR) « « « n 5,472.9 5,218.2 2,906.7 3,034.5
Revenue per Available Room
(RevPAR) (3) % % % % 4,433.1 4,018.0 2,431.2 1,062.1
Food and Beverage revenue 2,973.6 2,924.7 2,179.5 1,105.6 780.0 793.0 485.2 344.0
Property Management Space

* * * * * * * *

*Data not available in public domain
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10.

a)

b)

Weighted Average cost of acquisition of all shares transacted in last 3 years, 18 months and 1 years, from the date of this
Prospectus

The weighted average cost of acquisition of all shares transacted in last 3 years, 18 months and 1 years, from the date of this
Prospectus:

Period Weighted Average cost of Issue price is __times the Range of acquisition

acquisition weighted average cost of price: Lowest Price-

® acquisition Highest Price (in )
Last 1 year - - NIL
Last 18 months 8.28 7.85 0-50
Last 3 year 8.28 7.85 0-50

Data as certified by Statutory Auditor, Dhirubhai Shah & Co LLP, Chartered Accountants, by way of their certificate dated
September 12, 2024 UDIN — 24140594BKAKFW1672

Weighted Average Cost of Acquisition (WACA) transacted by Promoter and Promoter Group, Issue Price

The price per share of our Company based on the primary/ new issue of shares (equity / convertible securities)

The Weighted Average Cost of Acquisition of Equity shares on the basis of primary / new issue of shares (equity/convertible
securities), excluding shares issued under ESOP/ESOS and issuance of bonus shares, during the 18 months preceding the date of
filing of the prospectus, where such issuance is equal to or more than 5 per cent of the fully diluted paid-up share capital of the
Issuer Company (calculated based on the pre-issue capital before such transaction/s and excluding employee stock options granted
but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days:

Primary transactions:

Date  of | Nature of | Category No of | Face | Issue Price | Nature of | Total Consideration
Allotment | Allotment equity value | ®) Consideration paid | (Amount in ¥ lakhs)
shares ®
acquired
NIL
Price per share of Issuer Company NIL
[Weighted average cost of acquisition (WACA) Primary issuances (in X per Equity Share)]

The price per share of our Company based on the secondary sale / acquisition of shares (equity shares)

The Weighted Average Cost of Acquisition of Equity Shares though secondary sale / acquisitions of Equity Shares, where the
promoters, members of the promoter group or shareholder(s) having the right to nominate director(s) in the Board of Directors of
the Company are a party to the transaction (excluding gifts), during the 18 months preceding the date of filing of the prospectus,
where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated
based on the pre-issue capital before such transaction/s and excluding employee stock options granted but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 days:

Secondary transactions:

Number of shares of Percentage of pre- Vol
Date of Name of - consideration
Name of Transferee Face Value % 10/- transaction in Company 5
transfer Transferor (Amount in %
each (%)
Lakhs)
Reina R Jaisinghani 10,00,000 8.42 500.00
] 1 Amrita Maheshwari 10,000 0.08 5.00
a”;gg; ’ Anushree Vinay Chitlangia 10,000 0.08 5.00
hul Ll Shruti Sandip Timbadia 10,000 0.08 5.00
Rahul Maganla K Mimani 10,000 0.08 5.00
Timbadia Shyamsunder Kisangopal
Y 15aNgop 40,000 0.34 20.00
Lakhani
Ja”;gg;m* Amit Somani 20,000 0.17 10.00
Lokesh Bajaj 10,000 0.08 5.00
Madhuri Mantri 10,000 0.08 5.00
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c)

Neha Somani 10,000 0.08 5.00

Manish Damodar Lakhani 10,000 0.08 5.00
Saroj Baradia 10,000 0.08 5.00
Ghanshyam Soni 10,000 0.08 5.00
Prateek Maheshwari 10,000 0.08 5.00
January 25, Shlvprakasr_l Moh_anprakash 10,000 0.08 5.00
2024 Chitlangia
Total 11,80,000 590.00
Price per share of Issuer Company
[Weighted average cost of acquisition (WACA) Primary issuances (in ¥ per Equity 50.00
Share)]

Data as certified by Statutory Auditor, Dhirubhai Shah & Co LLP, Chartered Accountants, by way of their certificate dated
September 12, 2024 UDIN — 24140594BKAKFV8500

Weighted average cost of acquisition (WACA) viz-a-viz Issue Price

The Issue Price is 1.3 times the weighted average cost of acquisition based on primary/secondary transactions as disclosed above,
are set below:

Types of transactions Weighted average Issue price
cost of acquisition (i.e. ¥ 65/-)
® per Equity
Share)
WACA of primary issuances as per (a) above NA NA
WACA of secondary transactions as per (b) above 50.00 1.3 times

Explanation for Issue Price / Cap Price being 1.3 times of weighted average cost of acquisition of primary issuance price /
secondary transaction price of Equity Shares (set out in (b) above) along with our Company’s key performance indicators
and financial ratios for the financial years ended March 31, 2024, March 31, 2023, March 31, 2022 and March 31, 2021.

e The revenue from operations of our company, on restated basis, has been ¥ 805.50 Lakhs for the financial year ended on March
31, 2021, % 1,283.25 Lakhs for the financial year ended on March 31, 2022, % 1,271.37 Lakhs for the financial year ended on
March 31, 2023 and X 1,425.77 Lakhs for the financial year ended on March 31, 2024, showing compounded growth of 15.34%
per annum.

e The company EBITDA on restated basis has been X 178.97 Lakhs for the financial year ended on March 31, 2021, X 412.25
Lakhs for the financial year ended on March 31, 2022, X 322.43 Lakhs for the financial year ended on March 31, 2023 and
652.57 Lakhs for the financial year ended on March 31, 2024 showing compounded growth of 38.19% per annum.

e The Net Worth of our Company has been X 754.47 Lakhs for the financial year ended on March 31, 2021, ¥ 891.08 Lakhs for
the financial year ended on March 31, 2022, % 1,316.84 Lakhs for the financial year ended on March 31, 2023 and X 1,734.49
Lakhs for the financial year ended on March 31, 2024 showing compounded growth of 23.14% per annum.

e The PAT of our Company on restated basis been % (120.18) Lakhs for the financial year ended on March 31, 2021, % 132.02
Lakhs for the financial year ended on March 31, 2022, ¥ 347.99 Lakhs for the financial year ended on March 31, 2023 and
345.40 Lakhs for the financial year ended on March 31, 2024 showing a strong increase on year-on-year basis.

The Issue Price will be 6.5 times of the face value of the Equity Shares.

The Issue Price of X 65/- has been determined by our Company, in consultation with the LM, on the basis of the market
demand from investors for the Equity Shares through the Fixed Price Issue.

The Issue Price, as determined by our Company, in consultation with the LM, is justified of the Issue Price in view of the
above qualitative and quantitative parameters.

Bidders should read the abovementioned information along with the sections titled “Risk Factors” and “Financial Information”
and chapters titled “Our Business” and “Management’s Discussion and Analysis of Financial Condition and on pages 22, 196,
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139 and 249, respectively, to have a more informed view. The trading price of the Equity Shares could decline due to the factors
mentioned in the section titled “Risk Factors” beginning on page 22 of this Prospectus or any other factors that may arise in the
future and you may lose all or part of your investments.

(The Remainder of this page is intentionally left blank)
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STATEMENT OF TAX BENEFITS
STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS

To,

The Board of Directors,

Saj Hotels Limited (formerly known as Saj Hotels Private Limited)
Mahabaleshar Panchgani Road,

Mahabaleshwar, Satara,

Maharashtra- 412806

Dear Sir,

Subject - Statement of special tax benefits (‘the statement') available to Saj Hotels Limited (‘the company’), and its
shareholder prepared in accordance with the requirement in Point No. 9 (L) of Part A of Schedule VI to the Securities
Exchange Board of India (Issue of Capital Disclosure Requirements) Regulations, 2018.

Reference - Initial Public Offer of Equity Shares by Saj Hotels Limited

This certificate is being issued in accordance with the terms of our original engagement letter to the Board of Directors dated 9
October 2023 and addendum to the original agreement dated 6 November 2023.

We hereby report that the enclosed Annexure | and Annexure Il prepared by the Company, initialed by us for identification purpose,
states the possible special-tax benefits available to the Company and its shareholders under director and indirect taxes (together "the
Tax Laws™), presently in force in India as on the signing date, which are defined in Annexure I. These possible special tax benefits
are dependent it on the Company and its shareholders fulfilling the conditions prescribed under the relevant provisions of the Tax
Laws. Hence, the ability of the Company and its shareholders to derive these possible special lax benefits is dependent upon their
fulfilling such conditions, which is based on business imperatives the Company may face in the future and accordingly, the Company
and its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed Annexure 1l cover the possible special tax benefits available to the Company and its
shareholders and do not cover any general tax benefits available to the Company and its shareholders. Further, the preparation of
the enclosed Annexure Il and its contents is the responsibility of the Management of the Company. We were informed that the
Statement is only intended to provide general information to the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws, each investor is advised
to consult his or her own tax consultant with respect to the specific tax implications arising out of their participation in the proposed
SME initial public offering of equity shares of the Company (the “Proposed Offer”) particularly in view of the fact that certain
recently enacted legislation may not have a direct legal precedent or may have a different interpretation on the possible special tax
benefits, which an investor can avail. Neither we are suggesting nor advising the investors to invest money based on the Statement.

We conducted out examination in accordance with the “Guidance Note on Reports or Certificates for Special Purposes (Revised
2016)" (the "Guidance Note") issued by the Institute of Chartered Accountants of India. The Guidance Note requires that we comply
with ethical requirements of the Code of Ethics issued by the Institute of Charted Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for Firms
that Perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Services Engagements.

We do not express any opinion or provide any assurance as to whether:
i. the Company and its shareholders will continue to obtain these possible special tax benefits in future, or

Ii. the conditions prescribed for availing the possible special tax benefits where applicable, have been/would be met with.

The contents of the enclosed Annexures are based on the information, explanation and representations obtained from the Company
and on the basis of our understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the revenue authorities/
court will concur with the views expressed herein. Our views are based on the existing provisions of the Tax Laws and its
interpretation, which are subject to change from time to time. We do not assume responsibility to update the views consequent to
such changes. We shall not be liable to the Company for any claims, liabilities or expenses relating to this assignment except to the
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extent of fees relating to this assignment, as finally judicially determined to have resulted primarily from bad faith or intentional
misconduct. We will not be liable to the Company and any other person in respect of this Statement, except as per applicable law.

We hereby give consent to include this Statement in the Draft Red Herring Prospectus, Red Herring Prospectus, the Prospectus and
in any other material used in connection with the Proposed Offer and submission of this Statement to the Securities and Exchange
Board of India, the stock exchanges where the Equity Shares of the Company are proposed to be listed and the Registrar of Company
of Pune at intentional misconduct. We will not be liable to the Company and any other person in respect of this Statement, except
as per applicable law.

We hereby give consent to include this Statement in the Draft Red Herring Prospectus, Red Herring Prospectus, the Prospectus and
in any other material used in connection with the Proposed Offer and submission of this Statement to the Securities and Exchange
Board of India, the stock exchanges where the Equity Shares of the Company are proposed to be listed and the Registrar of Company
of Maharashtra at Mumbai in connection with the Proposed Offer, as the case may be, and it is not to be used, referred to or
distributed for any other purpose without our prior written consent.

For, Dhirubhai Shah & Co. LLP
Chartered Accoun