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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any
legislation, act, regulation, rulegjuidelines, clarifications or policies or articles of association or memorandum

of association shall be to such legislation, act, regulation, rules, guidelines, clarifications or policies or articles

of association or memorandum of association as amersdggplemented, or renacted from time to time under

that provisionas on the date of this Red Herring ProspecArsy reference to a statutory provision shall include

any subordinate legislation made from time to time under that provision.

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.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the same meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR
Regulations, the SCRA, the Depositeriet or the rules and regulations made thereunder.

Notwithstandi ng t he MaioPrevigians of the Articlesroiwssoainioe d fiSh afi e me nt
Speci al Tax Benefitso, Al ndustry OvemMBiasw®, fifoKkeyw hRed
Pri cie@bj ects offi Rtelse¢ r IO fieo s on Foreign @wn exrannfciim !l of
I nformationd and AOQOutstanding Lit i592a76i1871284a164d1490Mat er i all
510 337and443respectively, will have the meaning ascribed to such terms in those respective sections.

General Terms

Term Description

flour Company, fithe | Smartworks Coworking Spaces Limited, a company incorporated under the Com
Company, fithe Issueb or | Act, 2013 and having its Registered Office at Unit No.-3@8, Plot No 9, 10 and 11
fiSmartworke Vardhman Trade Centre, Nehru Place, South Delhi, Deldi0 019, India

6we 6,6 oaoursd66 Gr | Unless the context otherwise indicates or implies, refers to our Company ar
Subsidiarie®n a consolidated basias applicable at and during such fiscals/ period

Company Related Terms

Term Description
AOA, Articles of Association| The articles of association of our Company, as amended from time to time. For de
or Articles articles of associMainiPowsions 6f the Articles GfdAsspcatin
on pages12
Associate Associate of our Company i.€lean Max Dos Private Limitedin accordance with

Regulation 2(e) of the SEBI ICDR Regulatio@ean Max Dos Private Limiteis not an
associate of our Company in accordance with the applitabl&S

Audit Committee The audit commi ttee o®urManagemBras Gommittees afsou
Boardi Audi t Coompagelb ee o

Auditors or Statutory Auditory The statutory auditors of our Company, beDegloitte Haskins & Sells LLP, Charterg
Accountants

Board or Board of Directors | The board of directors of our Compamna duly constituted committee therea$ describeq
i nOurfManageme® on 30Fage

CBRE CBRE South Asia Private Limited

CBRE Report Industry report titlediFlexible Workspaces Segment in Ind@datedJune 20, 202%hich

has been commissioned and paid for by our Company and prepared by CBRE exclus
connection with the OffeiThe CBRE Report is available on the website of our Compaj
https://smartworksoffice.com/assets_html/pdf/Industry_Report_on_Flexible_Worksp4d
Segment_in_India.pdf

CCPS or Cumulative| Cumulativeconvertible preference shares having face valud@®ach

Convertible Preference Shari
Chief Financial Officer on The chief financial officer of our Company, beighil Jain
CFO




Term

Description

Company  Secretary
Compliance Officer

an

The company secretary and compliance offiderur Company, being Punam Dargar

Corporate Office

The corporate office of our Company, situateGalf View Tower, Toweii B, Sector 42,
Gurugrani 122 002, Haryana, India

Corporate Promoters

NS Niketan LLR SNS Infrarealty LLRandAryadeep Realestates Private Limited

CSR Committe@r Corporate
Social Responsibility
Committee

The corporate social responsibility committee of our Compemiystituted in accordang
with the Companies Act, 2013 and the SEBI Listing Regulatidns,s c r i Der
Management Committees of our Boaiid Corporate Social Responsibiliommittee ¢
page322

Director(s)

The director(s) on our Board, as appointed from time to time

Equity Shares

The equity sharesf our Company having face value 010 each

ESOP 2022

Employee Stock Option Plan 2022

Executive Director(s)

The executivairectors & our Companywho are wholdime directorsFor further details o
t he Execut i v@urNahageneri Boardof Direco® fon 307age

Group Companies

Group companies of our Company, in accordanceRéitulation 2(1)(t) ofne SEBI ICDR
Regulationsaind the Materiality Policy For f ur t Breup Campanigsi los,
456

Independent Director(s)

Non-executive and independent director(s) of our Company who are eligible to be apy
as independent director(s) under the provisions of the Companies Act, 2013 and th

Listing Regulations. For d®urManbgementBoard
of Director® on30Fage
Individual Promoters Neetish Sarda, Har sh Binani and Saumy

Investor Selling Shareholder

Space Solutions India Pte. L{brmerly Lisbrine Pte Limited)

IPO Committee

The IPO committee of our Boawthose members aieetish Sardddarsh BinaniHo Kiam
KheongandAtul Gautam

Our Boardin its meeting datedanuary 23, 202Bas noted thaill agenda items in relatio
to theOffer are required to be placed before the Board

KMP or Key Managerial
Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
Regul ations and Section 2(51) of th@ur
Management Key Managerial Personngl o n 325 a g e

Managing Director

The managing director of our Company, namely Neetish Sarda

Materiality Policy

The policy adopted by our Board daone B, 2025 for identification of: (a) outstandin
material litigation proceedings; (b) Group Companies; and (c) material creditors, pu
to the requirements of the SEBI ICDR Regulations and for the purposes of disclo
this Red Herring Prospectus atié Prospectus

Material Subsidiary

The material subsidiary of our Company as identifiedaccordance with Regulatio
16(1)(c) of the SEBListing Regulationsandparagraph 11, I(A)(ii)(b) of Schedule VI ¢
the SEBI ICDR Regulationsnamely Smartworks Space Pte. LEabr further details, seg
fiOur Subsidiarieg on page293

MoA or  Memorandum| The memorandum of association of our Company, as améededme to time
of Association
Nomination and| The nomination and remuneration committee of our Baamdstituted in accordance wit

Remuneration Committee

the Companies Act, 2013 and the SEBI Listing Regulatbres,s ¢ r i Qurdvhinagemen
- Committees of our Boadd o n 3ldag e

Non-Executive
Director

(omineg

The norexecutive noxindependentominee director on our Board beiHg Kiam Kheong

Nonconvertible Bonds

1,250 unlisted, unrated, senior, unsecured;aomvertible bonds of nominal value df.00
million each aggregating up tol,250.00 million

Non-Executive Director

The nonrexecutive nofindependent Director on our Boaicluding the NorExecutive
(nominee) Directar d e s ¢ Our lanagemem & n 307age

Promotes

Neetish Sarda, Harsh Binani, Saumya Binani, NS Niketan LLP, SNS Infrarealtand
Aryadeep Realestatd®rivate Limitedare the promoters of our Company in terms
Regul ation 2(1)(oo) of the SBw®PronoEesard
Promoter Group on328age

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to Re
2(1)(pp) of the SEBI | C D RourRemates amd Aroonoter
Groupd on328age

Promoter Selling

NS Niketan LLP an@®NS Infrarealty LLP




Term

Description

Shareholder

Registered Office

The registered office of our Company, situated at Unit No-R@5 Plot No 9, 10 and 11
Vardhman Trade Centre, Nehru Place, South Delhi, DelD 019, India

Registrar of Companies ¢
RoC

The Registrar of CompanieéBelhi & Haryanaat New Delhi

Restated Consolidate|
Financial Information

The restated consolidated financial information of our Companty its Subsidiariefor

Fiscals ended March 31, Zj)2Varch 31, 202 and March 31, 2@ which comprises the
restated consolidateiatement of assets and liabilitesatMarch 31, 208, March 31, 202

and March 31, 2@ the restated consolidated statersefipprofit and loss (including othe
comprehensive incomess, the restated consolidated statement of cash flivesestated
consolidated statement of changes in equitythieFinancial Yeargnded March 31, 2@2

March 31, 202 and March 31, 2@ the summary statementrofterialaccounting policies
and other explanatory information prepared in terms of the requirements of Section 26
| of Chapter Il of the Companies A@D13, as amended, t&EBI ICDR Regulations an
the Guidance Note on AReports in Comp
as amended from time to time

Risk Management Committe

The risk management committee of our Boamhstituted in accordance with the SE|
Listing Regulationsa s d e s cQui MamageméntConfimittees of our Boabd o n
314

Selling Shareholders

Together, théromoter Selling Shareholders and the Investor Selling Shareholder

Senior Managememt SMP

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
Regul ati ons and &srManagememeeniordVarsagemenb e ch
325

Shareholders

The holders of thequity sharesof our Companyrom time to time

Sharehol der s §
SHA

Amended and Restated Shar ehol(ddudirg the deays
of accession and deed of adherence executed in its terms tibeteefen Space Solutio
India Pte. Ltd(formerly Lisbrine Pte LimitedNeetish Sarda, Harsh Binani, Saumya Bin
NS Niketan LLP, SNS Infrarealty LLP and our Companfimended and Restated
Shar ehol der &3jindtAegMaieceCum Amiendment Agreement dAisglist 13,
2024t o the Amended and Restated Shareho

Stakeholders Relationshi
Committee or SR Committeg

The stakehol dersdé r el atconstituedin gccordamaa mithtt
Companies Act, 2013 and tS&BI Listing Regulationg s d e s cQur Maeagemén
- Committees of our BoaiidSte&keholders Relationship Commitiee o n 320 a g e

Subsidiaries The subsidiaries of our Company as on the date of this Red Herring Prospediescribe
i n t heOw8ubsidiaredh doin 2983a g e
For the purpose of financial information derived from Restated Consolidated Fin|
Information in this Red Herring Prosp
Company as at and for the relevant Financial Year(s)

Warrants Subscriptio] Warrants subscription agreement dated March 2, 2023, executed bewvegompany,

Agreement Neetish Sarda, Harsh Binani and Deutsche Bank A.G., London Branch

Offer Related Terms

Term

Description

Abridged Prospectus

A memorandum containing such salient features of a prospectus as may be spe
SEBI

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bi
proof of registration of the Bid cum Application Form

Addendum

The addendum to the Draft Red Herring Prospectusidzgeember 27, 2024iled with
SEBI and the Stock Exchanges and issued in accordance with the SEBI ICDR Reg

Allot/ Allotment/ Allotted

Unless the context otherwise requires, the allotment of the Equity Shares pursual
Fresh Issue and transfer of Offered Shares pursuant to the Offer for Sale to su
Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to #heccessfuBidders who have been
are to be Allotted the Equity Shares after the Basis of Allotment has been approve
Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accor
with the requirements specified in the SEBIDR Regulations andhis Red Herrin




Term

Description

Prospectus and who has Bid for an amount of at e&480.00 million

Anchor Investor

Price

Allocatior

The price at which Equity Shares will be allocated to Anchor Investors in tertinis Bied
Herring Prospectus and the Prospectus, which price will be equal to or higher than t
Price but not higher than the Cap Pricthe Anchor Investor Offer Pricavill be
unanimously decided by the Board of Directansconsultation with the BRLMs during t
Anchor Investor Bidding Date

Anchor Investor Applicatiol
Form

The application form used by an Anchor Investor to make a Bid in the Anchor In
Portion, and which will be considered as an application for Allotment in tertésd®ed
Herring Prospectus and the Prospectus

Anchor Investor Bidding Dat

Wednesday, July 9, 202Being one Working Day prior to the Bdffer Opening Date, o
which Bids by Anchor Investors shall be submittedor to and after which the BRLM
will not accept any Bids from Anchor Investors, and allocation to Anchor Investors s
completed

Anchor InvestoOffer Price

Final price at which the Equity Shares will be issued and Allotted to Anchor Inves
terms ofthis Red Herring Prospectus and the Prospectus, which price will be equg
higher than théffer Price but not higher than the Cap Price. The Anchor Investor
Price will be decided by our Company, in consultation with the BRLMs

Anchor Investor Payn Date

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and
event the Anchor Investor Allocation Price is lower than the Offer Price, not later th
Working Days after the Bid/Offer Closing Date

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Comjpacgnsultation with
the BRLMs,to Anchor Investors on a discretionary basis, in accordance with the
ICDR Regulations

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Fund
subject to valid Bids being received from domestic Mutual Funds at or above the
Investor Allocation Pricen accordance with the SEBI ICDR Regulations

Application Supported b

Blocked Amount/ ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a B
authorse an SCSB to block the Bid Amount in the ASBA Account and will inc
applications made by UPI Bidders using the UPI Mechanism where the Bid Amount
blocked upon acceptance of UPI Mandate Request by the UPI Bidders using t
Mechanism

ASBA Account

A bank account maintained lan ASBA Bidder with an SCSB and specified in the AS
Form submitted by such ASBA Bidder in which funds will be blocked by such SCSB
extent of the amount specified in the ASBA Fosabmitted by such ASBA Biddeand
includes a bank account maintained biRl Bidderlinked to a UPI ID, which will bé
blocked by the SCSB upon acceptance of the UPI Mandate Request in relation to
a UPI BidderBidding through the UPI Mechanista the extent of the Bid Amount of t
ASBA Bidder

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders to subm
which will be considered as the application for Allotment in termshisf Red Herring
Prospectus and the Prospectus

Bankers to the Offer

Collectively, the Escrow Collection Bank, Refund Bank, Sponsor Banks and Publiq
Account Bank, as the case may be

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders undédffee as
described irsectionfiOffer Procedur® o n 488a g e

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and p
by the Bidder and in the case of RIBs Bidding at the Cut off Price, the Cap Price mu
by the number of Equity Shares Bid for by such RIBs and mentioned initheubh
Application Form and payable by the Bidder or blocked in the ASBA Account of the 4
Bidders, as the case maybe, upon submission of the Bid in the Offer, as applicable

However, Eligible Employees applying in the Employee Reservation Portion can a
the Cutoff Price and the Bid Amount shall be the Cap Price (net of Employee Disco
any), multiplied by the number of Equity Shares Bid for by such Eligible Emplaye
mentioned in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an E
Employee shall not exceed).50 million (net of Employee Discount, if any). However,
initial Allotment to an Eligible Employee in the Employee Reservation Portion shg




Term

Description

exceed 0.20 million (net ofEmployeeDiscount, if any). Only in the event of une
subscription in the Employee Reservation Portion, the unsubscribed portion will be a
for allocation and Allotment, proportionately to all Eligible Employees who have B
excess of 0.20 million (net ofEmployeeDiscount, if any) subject to the maximum va
of Allotment made to such Eligible Employee not exceediid0 million (net of Employe
Discount, if any)

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

[ 0] Equity Shares and in multiples of

Bid(s)

An indication to make an offer during the Biffer Period by an ASBA Bidder pursuant|
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an A
Investor pursuant to submission of the Anchor Investor Application Form, to subsg
or purchase the Equity Shares at a pricdiwithe Price Band, including all revisions g
modifications thereto as permitted under the SEBI ICDR Regulations and in ternis
Red Herring Prospectus and the Bid cU
construed accordingly

Bid/ Offer Period

Except in relation to Bids by Anchor Investors, the period between th©fdOpening
Date and the Bidffer Closing Date, inclusive of both days, during which prospe
Bidders can submit their Bids, including any revisions thereof, in accordance with th
ICDR Regulations and in terms tfis Red Herring Prospectus. Provided that the Bid
shall be kept open for a minimum of three Working Days for all categories of Bidderg
than Anchor Investors

Our Company, in consultation with the BRLMs may, consider closing the Bid/Offer H
for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the
ICDR Regulations.In cases offorce majeure banking strike or similaunforeseer
circumstances, our Company may, for reasons to be recorded in writing, exte
Bid/Offer Period for a minimunone Working Day, subject to the Bid/Offer Period i
exceeding 10 Working Days

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investioesgate after which th
Designated Intermediaries will not accept any Bids, b&ogday, July 14, 2025wvhich
shall be published in all editions @he Financial Expresg widely circulated Englis
national daily newspapegndall editions ofJansattga widely circulated Hindi nation
daily newspapeHindi also being the regional language of New Delhi where our Regi
Office is locatedl

In case of any revision, the extended Bid/ Offer Closing Date shall be widely dissen
by notification to the Stock Exchanges, by issuing a public notice, and will also be n
on the websites of the BRLMs and at the terminals of the Syndicate dgnas require
under the SEBI ICDR Regulations and communicated to the Designated Intermedia
the Sponsor Banks asthall also be notified in an advertisement in the same newspa
which the advertisement for Bid / Offer Opening Date was phéti, as required under 1
SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investbesdate on which th
Designated Intermediaries shall start accepting Bids, Béingsday, July 10, 2025vhich
shall be published in all editions @he Financial Expresé widely circulated Englis
national daily newspapegndall editions ofJansattga widely circulated Hindi nation
daily newspapeHindi also being the regional language of New Delhi where our Regig
Office is located) In case of any revision, the extended Bidfer Opening Date shall 4
widely disseminated by notification to the Stock Exchanges, by issuing a public noti
will also be notified on the websites of the BRLMs and at the terminals of the Syn]
Members, and by intimation to the Designatettimediaries and the Sponsor Banks
shall also be notified in an advertisement in the same newspapers in which the Bid
Opening Date was published, as required under the SEBI ICDR Regulations

Bidder

Any prospective investor who makes a Bid pursuant to the terntsisoRed Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or i
includes an ASBA Bidder and an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forn
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
for Registered Brokers, Designated RTA Locations for CRTAs and Designateq
Locationsfor CDPs

BOBCAPS

BOB Capital Markets Limited

Book Building Process

Book building process, as provided in Schedule XllI of the SEEBIR Regulations, ir




Term

Description

terms of which th@©ffer is being made

Book Running Leal

Managers/ BRLMs

The book running lead managers to @féer namely,JM Financial Limited BOB Capital
Markets LimitedIIFL Capital Services Limited¢rmerly known as IIFL Securities Limitg
andKotak Mahindra Capital Company Limited

Broker Centres

Broker centres of the Registered Brokers as notified by the Stock Exchanges wher
Bidders can submit the ASBA Forms, provided that RIBs may only submit ASBA Fo
such broker centres if they are Bidding using the UPI Mechanism. The details bfsket
centres, along with the names and contact details of the Registered Brokers, are avq
the respective websites of the Stock Exchanges (www.bseindia.com
www.nseindia.com)

Cap Price

The higher end of the Price Bandi.ef[, 6] per Equity Share,

above which th®©ffer Price and the Anchor Investor Offer Price will not be finalised
above which no Bids will be accepted, including any revisions theraefCap Price sha
not be more than 120% of the Floor Price, provided that the Cap Price shall be at led
of the Floor Price

Cash Escrow and Spons
Bank Agreement

The agreemendated July 4, 2025entered into among our Company, the Sel
Shareholders, the Registrar to the Offer, the BRLMs, the Syndicate Members and

to the Offer in accordance with the UPI Circulars, for, among other things, the appoi
of the Escrow and Sponsor Bantkte collection of the Bid Amounts from Anchor Investg
transfer of funds to the Public Offer Accowamtd where applicable remitting refunds, if a
to Bidders, on the terms and conditions thereof

Client ID Client identification number maintained with one of the Depositories in relation {
Demat account
Collecting Depository A depository participant as defined under the Depositories Act, 1996, registered wit

Participant/ CDP

and who iseligible to procure Bids at the Designated CDP Locations in terms &HBé
ICDR Master Circularand the SEBI UPI Circulars, issued by SEBI and as per th
available on the websites of BSE and NSE

Collecting Registrar and Sha
Transfer Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Big
Designated RTA Locations in terms of, among oth8EBI ICDR Master Circulaand
available on the websites of the Stock Exchanges at www.nseindia.con
www.bseindia.com

Confirmation of Allocation
Note/ CAN

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, wh
been allocated the Equity Shares, on/after the Anchor Investor Bidding Date

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMs, which shall b
price within the Price Band

Only Retail Individual Biddershidding in the Retail Portion and Eligible Employg
Bidding in the EmployeeReservatiorPortionare entitled to Bid at the Guafff Price. QIBS
(including Anchor Investors) and Ndnstitutional Bidders are not entitled to Bid at
Cut-off Price

Demographic Details

Details of the Bidders including the
investor status, occupation, bank account details, PAN and UPI ID, where applicabl

Designated CDP Locations

Such locations of the CDRsghere Bidders (other than Anchor Investors) can submi
ASBA Forms The details of such Designated CDP Locations, along with names and
details of the CDPs eligible to accept ASBA Forms are available on the respective W
of the Stock Exchanges (www.bseindia.com amdv.nseindia.cofpas updated from tim
to time

Designated Date

The date on which funds are transferred from the Escrow Accandthe amounts blockg
are transferred from the ASBA Accounts, as the case may be, to the Public Offer A
or the Refund Account, as appropriate, in termshaf Red Herring Prospectus and
Prospectus, after the finalisation of the Basis of Allotment in consultation wit
Designated Stock Exchange, following which Equity Shares may be Allotted to suc
Bidders in the Offer

Designated Intermediaries

In relation to ASBA Forms submitted by RIBs, NIBs Bidding with an application size
to  0.50 million (not using the UPI Mechanism) autlsimg an SCSB to block the B
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blg
upon acceptance of UPI Mandate Request by BilRIBiddersusing the UPI Mechanisn
Designated Intermediaries shall mean SyndicateSguidlicate/ agents, Registered Brok
CDPs SCSBs an@RTAs



http://www.nseindia.com/

Term

Description

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and \hitBs
an application size of more thar®.50 million(not using the UPI Mechanism), Designa|
Intermediaries shall mean SCSBs, Syndicate;Syidicate/agents, Registered Brok
CDPs and CRTAs

Designated RTA Locations

Such locations of the CRTAshere ASBA Bidders can submit the ASBA Fortms<CRTAS

The details of such Designated RTA Locations, along with names and contact detai
CRTAs eligible to accept ASBA Forms are available on the respective weadfgiiesStock
Exchanges (www.bseindia.com and www.nseindia.com) and updated from time to t

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is ay
on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at sug
website as may be prescribed by SEBI from timéne t

Designated Stock Exchange

National Stock Exchange of Indiamited

Draft Red Herring Prospecty
DRHP

Thedraft red herring prospectus datedgust 4, 2024 issuedn accordance with the SE
ICDR Regulations, whichid not contain complete particulars of the price at which
Equity Shares will be Allotted and the size of the Qffead with the Addendum

Eligible Employee

All or any of the following:
(i) a permanent employee of our CompamySubsidiaries working in Indias on thg
date of filing of ths Red Herring Prospectus with RoC and who continues to
permanent employee of our Compamyany of our Subsidiariamtil the submissio
of the Bid cum Application Forpor

(i)  adirector of our Company and/ or Subsidiaries, whether wirokeor notas on thgq
date of filing of ths Red Herring Prospectus with the RoC and who continues t(
permanent employee of our Company or any of our Subsidiaries or be our Dire|
as the case may be until the submission of the Bid cum Application Mt
excludes: (a) an employee who is a Promoter or belongs to the Promoter Grot
director who either by himself or through his relatives or through anybody corf
directly or indirectly holds more than 10% of outstanding Equity Shares o
Company; and (c) an independent director

The maximum Bid Amount under the Employee Reservation Portion by an E
Employee shall not exceed).50 million (net of Employee Discount, if any). However,
initial Allotment to an Eligible Employee in the Employee Reservation Portion shg
exceed 0.20 million (net of employee discount, if any). Only in the event of un
subscription in the Employee Reservation Portion, the unsubscribed portion will be a
for allocation and Allotment, proportionately to all Eligible Employees wheetzid in
excess of 0.20 million (net of employee discount, if any) subject to the maximum val
Allotment made to such Eligible Employee not exceedifig50 million (net of Employe
Discount, if any)

Eligible FPI(s) FPIs, from such jurisdictions outside India where it is not unlawful to make an
invitation under the Offer and in relation to whom the Bid cum Application Fornthas
Red Herring Prospectus constitutes an invitation to subscribe or purchase the Equit)
offered thereby

Eligible NRI(s) A nonresident Indian, resident in a jurisdiction outside India where it is not unlaw

make an offer or invitation under the Offer and in relation to whbisiRed Herring
Prospectus and the Bid Cum Application Form constitutes an invitation to subsc|
purchase the Equity Shares offered thereby

Employee Discount

Our Company, in compliance with the SEBI ICDR Regulations, may offer a discount
Offer Price (equivalent of[ 6ger Equity Share) to Eligible Employees Bidding in
Employee Reservation and which shall be announced at least two Working Days pri
Bid/Offer Opening Date

Employee Reservation Portig

The portion of the Offer being 3d.pomitlian,
available for allocation to Eligible Employees, on a proportionate basis. Such portig
not exceed 5% of the pe€iffer equity share capital of our Company

Escrow Accourd

The -lineon6 -anttebdbesn bearingd account o
and in whose favour the Anchor Investors will transfer money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid




Term

Description

Escrow Collection Bank

The Bank whichis aclearing member and registered with SEBI as banker to an issue
the SEBI BTl Regulations and with whom the Escrow Accetas beeropened, in thi
case beingotak Mahindra Bank Limited

First Bidder/ Sole Bidder

Bidder whose name shall be mentioned in the Bid cum Application Form or the Ré
Form and in case of joint Bids, whose name shall also appear as the first holde
beneficiary account held in joint names

Floor Price The lower end of the Price Band i.e.[ 0 ] per Equity Share
thereto, at or above which tt@ffer Price and the Anchor Investor Offer Price will
finalised and below which no Bids will be accepted

Fresh Issue The fresh issue of up to [O0]O06EqpetyE
(including apremiumof [ 6] per Equi ty Sh4&400pmilog g r

Fugitive Economic Offender

An individual who is declared a fugitive economic offender under Section 12 of the F
Economic Offenders Act, 2018

General Information

Document

The General Information Document for investing in public offers, prepared and isg
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17,
issued by SEBI, suitably modified and updated pursuant to, among others, theduRir§
and any subsequent circulars or naotifications issued by SEBI from time to time. The
Information Document shall be available on the websites of the Stock Exchanges
BRLMs

Gross Proceeds

The Offer proceeds from the Fresh Issue

IIFL IIFL Capital Services Limitedf¢rmerly known as IIFL Securities Limited

Independent Charterd Ray & Ray, Chartered Accountantirm registration number: 301072E)

Accountant

JM JM Financial Limited

Kotak Kotak Mahindra Capital Company Limited

Monitoring Agency CARE Ratings Limited

Monitoring Agency| The agreement datellily 4, 2025entered into between our Company and the Monitg
Agreement Agency

Mutual Fund Mutual funds registered with SEBI under the SEBI Mutual Funds Regulations

Mutual Fund Portion

The portion of the Offer being 5% of
which shall be available for allocation to Mutual Funds only on a proportionate basis,
to valid Bids being received at or above the Offer Price

Net Offer

The Offer less the Employee Reservation Portion

Net Proceeds

share
t hObjectd eftthd

Proceeds of théresh Issu¢ ess our Companyoés
details regarding the wuse of
Of f enrpageld9

Net QIB Portion

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

Non-Institutional Bidders|

NIBs

All Bidders, including FPIs other than individuals, corporate bodies and family of
registered with SEBI that are not QIBs (including Anchor Investors) or RIBs and wh
Bid for Equity Shares for an amount more thah20 million (but not including NRIs oth
than Eligible NRIs)

Non-Institutional Portion

The portion of theffer being notlessthan 15% of théletOffer, consi st i n
Shares, which shall be available for allocation to NIBs in accordance with the/ SERI
Regulations, subject to valid Bids being received at or abov®ffiee Price,out of which
i) one third shall be reserved for Bidders with Bids exceedifd@0million up to 1.00
million; and ii) twothirds shall be reserved for Bidders with Bids exceedihd0 million,
provided that the unsubscribed portion in either of suckcatdgories may be allocated
applicants in the other sutategory of NIBs subject to valid Bids being received at or a
the Offer Price

Non-Resident / NR

A person resident outside India, as defined under FEMA and includes NRIs, FPIs an

Offer The initial public offering of up t¢ SHquity Shares of face value ofL0 each for cash
a price of [ 0] each (includidg@]a aggedgaling upto [ed
million by our Company comprising Fresh Issue and Offer for.Sdle Offer comprise
the Net Offer and Employee Reservation Portion

Offer Agreement The agreement datekligust 4, 2024among our Company, the Selling Sharehddard

the BRLMs, pursuant to which certain arrangements are agreed to in relationCiffeth
read with thefirst amendmento the offer agreemergmong our Company, the Selli
Shareholders and the BRLMted Januar23, 2025 and the second amendment to




Term

Description

offer agreement among our Company, the Selling Shareholders and the BRLM3utha
19, 2025

Offer for Sale The offer for saléy the Selling Shareholderomprising of an aggregate of up&79,74(
Equity Sharest the Offer Price aggregating up t¢f] million
Offer Price [ 6] per Equity Share, being the fina

will be Allotted to ASBA Bidders in terms othis Red Herring Prospectus and
Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investo
Price in terms ofhis Red Herring Prospectus

The Offer Price will be decided by our Company, in consultation with the BRLMs ¢
Pricing Date, in accordance with the Book Building Process and in terfris BEd Herring
Prospectus

A discount on the Offer Price (equivalent df dder Equity Share) may be offered
Eligible Employees bidding in the Employee Reservation Portion. This Employee Di
(if any) will be decided by our Company, in consultation with the Book Running
Managers, on the Pricing Date in accordance thighBook Building Process andgtRed
Herring Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the
of the Offer for Sale which shall be available to the Selling SharelsolBer further
information about us ©bjartfof thehGiferOb h d49a B e

Offered Shares

The cumulative number of Equity Shares being offered by the Selling Sharestinltes
Offer for Sale comprising of an aggregate of u@,®879,740Equity Shares aggregating
to  [1] million

Price Band

Price band of a minimum price of[ 0 ] per Equity Share (
price of [ 0] per Equity Share (Cap Prhe GapPric
shall be at least 105% of the Floor Pritae Price Band and the minimum Bid Lot for
Offer will be unanimouslydecided bythe Board of Directorsur Company in consultatig
with the BRLMs, and will be advertised in all editions Biie Financial Expres@& widely
circulated English national daily newspapeangall editions ofJansattda widely circulateg
Hindi national daily newspapgiindi also being the regional language of New Delhi w
our Registered Office is located least two Working Days prior to the Bid/Offer Open
Date, with the relevant financial ratios calculated at the Floor Price and at the Cap Pr
shall be made available to the Stock Exchanges for the purpose of uploading
respective webgss

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

Pricing Date

The date on which our Company in consultation withBRLMs, will finalise the Offer
Price

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 20
the SEBIICDR Regulations containingnter alia, the Offer Price that is determined at
end of the Book Building Process, the size of the Offer and certain other inforn
including any addenda or corrigenda thereto

Public Offer Account Bank

The bank whictis a clearing member registered with SEBI under the SEBI BTl Regula|
and with which the Public Offer Accouhas beeropened for collection of Bid Amoun
from Escrow Accoursand ASBA Accounts on the Designated Date, in this case
HDFC Bank Limited

Public Offer Account

The -léineon 6 -ande B a shankboeamt opengdivith the Public Offer Accg
Bankunder Section 40(3) of the Companies Act, 2013, to receive monies from the
Accouns and ASBA Accounts on the Designated Date

QIB Category/ QIB Portion

The portion of the Offer (including the Anchor Investor Portion) beingwarethan50%
oftheNetOf f er, consisting of [PP]Equltyos8
Allotted to QIBs (including Anchor Investors) on a proportionate basis, includin
Anchor Investor Portion (in which allocation shall be on a discretionary basis, as dete
by our Company, in consultation with the BRLMsbject to valid Bids being received
or above the Offer Price

Qualified Institutional Buyerg
QIBs/ QIB Bidders

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the EHBR
Regulations

Red HerringProspectusRHP

This red herring prospectudatedJuly 4, 2025ssued in accordance with Section 32 of
Companies Act, 2013 and the provisions of the SEBIR Regulations, whicldoes no




Term

Description

have complete particulars of the price at which the Equity Shares will be offered 3
size of the Offer including any addenda or corrigenda thereto

Refund Account

The accounbpened with the Refund Bank, from which refunds, if any, of the whole o
of the Bid Amount to the Anchor Investors shall be made

Refund Bank

The Banker to the Offer which are a clearing member registered with SEBI under th
BTI Regulations with whom the Refund Accolnats beempened, in this case beikgtak
Mahindra Bank Limited

Registered Brokers

Stockbrokers registered with SEBI under the Securities and Exchange Board of Indig
Brokers and SulBrokers) Regulations, 1992 and the stock exchanges having natig
terminals, other than the members of the Syndicate and eligible to procure Bidss of
the SEBI ICDR Master Circulaand the UPI Circulars, issued by SEBI

Registrar Agreement

The agreement dateflugust 13 2024 entered intoamong our Company, the Selli
Shareholdesand the Registrar to the Offer in relation to the responsibilities and oblig
of the Registrar to the Offer pertaining to the Offer

Registrar to the Company

CB Management Services (P) Limited

Registrar to the Offel MUFG Intime India Private LimitedFormerlyLink Intime India Private Limited)

Registrar

Resident Indian A person resident in India, as defined under FEMA

Retail Individual Bidder(s)I ndi vi dual Bi dders, who have Bid for

RIB(S) million in any of the bidding options in the Offer (including HUFs applying through
Karta and Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion The portion of the Offer being n@@ssthan35% of t he Net Of Eqgaity
Sharesaggr egating to [ 0] million, whi
Individual Bidders in accordance with the SHBDR Regulations, subject to valid Bi
being received at or above the Offer Price

Revision Form Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Am
any of their ASBA Form(s) or any previous Revision Form(s), as applicable
QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their §
(in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail Indi
Bidders can revise their Bids during the Bid/Offer Period and withdraw Bieg until
Bid/Offer Closing Date

SCORES SEBI Complaints Redress System

Self-Certified Syndicatg The banks registered with SEBI, offering services: (i) in relation to ASBA (other

Bank(s)/ SCSB(s) through UPI Mechanism), a list of which is available on the website of SE

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intml
, 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 we
of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40
such other website as may be prescribed by SEBI and updated froto time

In relation to Bids (other than Bids by Anchor Investor) submitted to a member
Syndicate, the list of branches of the SCSBs at the Specified Locations named
respective SCSBs to receive deposits of Bid cum Application Form from the mem
the Syndicate is available on the website of S
(https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intn
5) and updated from time to time. For more information on such branches collecti
cum Application Form from the Syndieaat Specified Locations, see the website of §
at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm
as updated from time to time

Applications through UPI in the Offer can be made only through the SOSisle
applications (appsihose nameppears on the SEBI website list of SCSBs and mobil
applicationwhich, arelive for applyingin publicissuesusingUPI| Mechanisnis appearing i
the fAlist of mobile applications for

10



Term

Description

website a
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld@hé3aid
list shall be updated on SEBI website from time to time

Share Escrow Agent

Escrow agent to be appointed pursuant to the Share Escrow Agreement, Nilofely
Intime India Private LimitedFormerlyLink Intime India Private Limited)

Share Escrow Agreement

AgreementdatedFebruary10, 2025entered into between the Selling Shareholders
Company and the Share Escrow Agent in connection with the transfer of Offered Sh
the Selling Shareholders and credit of such Offered Shares to the Demat accour
Allottees read with the first amendment to the share escrow agreement amo
Company, the Selling Shareholders and the Share Escrow Agentditdd 2025

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list o
will be included in the Bid cum Application Form

Sponsor Banks

The Bankers to the Offer registered with SEBI, which have been appointed by our Cq
to act as a conduit between the Stock Exchanges and NPCI in order to push the UPI
Request and/or payment instructions of the UPI Bidders using the UP| andubother
responsibilities, in terms of the UPI Circulars, in this case bdiDgC Bank Limited an
Kotak Mahindra Bank Limited

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited

SubSyndicate Members

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

Syndicate Agreement

AgreemendatedJuly 4, 202%ntered into among our Company, the Selling Shareho
the Registrar to the Offethe BRLMs and the Syndicate Members in relation to colleg
of Bid cum Application Form by the Syndicate

Syndicate Members

Intermediaries (other than the BRLMS) registered with SEBI who are permitted to
bids, applications and place order with respect to the Offer and carry out activitie
underwriter, namelyiKotak Securities Limited andM Financial Services Limited

Syndicate/Members  of th

Syndicate

Together, thé8RLMs andthe Syndicate Member(s)

Systemically Important Nor
Banking Financial Compan|
NBFC-SI

Systemically important nebanking financial company as defined under Regulg
2(1)(iii) of the SEBI ICDR Regulations

Underwriters

[ O]

Underwriting Agreement

Underwriting agreement to be entered into among the Underwriters, our Company
Selling Shareholders on or after the Pricing Date but prior to filing of the Prospectu
the RoC

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders in the R
Portion, and (ii) Individuals applying as Ndmstitutional Bidders with an application si
of up to 0 . 5 O-Institutidnal iPartion andh Biddig eurd he P
Mechanism through ASBA Form(s) submitted with Syndicate Members, Regi
Brokers, Collecting Depository Participants and Collecting Registrar and Share T|
Agents

Pursuant tahe SEBI ICDR Master Circulamll individual investors applying in publ
i ssues where the application amount
Mechanism and are required to provide their UPI ID in the Bid cum Application
submitted with: (i) a syndicate member) éistock broker registered with a recognised g
exchange (whose name is mentioned on the website of the stock exchange as el
such activity), (i) a depository participant (whose name is mentioneldeowébsite of th
stock exchange as eligible for such activity), and (iv) a registrar to an issue and sharg
agent (whose name is mentioned on the website of the stock exchange as eligible
activity)

UPI Circulars

Collectively, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
2019,SEBI ICDR Master Circulaandthe SEBI RTA Master Circulafto the extenthey
pertain tothe UPI Mechanisnp along with thecircular issued by the NSE having refere
number 25/2022 dated August 3, 2022 and the circular issued by BSE Limited
reference no. 202208688 dated August 3, 202any subsequent circulars or natificatiq
issued by the SEBI or the Stock Exchanges in this regard

UPI ID

ID created on UPI for singleindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI linked m
application as disclosed by SCSBs on the website of SEBI and by way of an SMS d

11



Term

Description

the UPI Biddergo such UPI linked mobile application) to the UPI Biddesing the UP
Mechanism initiated by the Sponsor Banks to authorise blocking of funds on th
application equivalent to the Bid Amount, and the subsequent debit of funds in
Allotment

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidttersake Bids in the Offer i
accordance with UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter or Fraudulen
Borrower

Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(lll) of the
ICDR Regulations

Working Day(s)

All days on which commercial banks in Mumbai, Maharashtra, India are open for bu
provided however, for the purpose of announcement of the Price Band and the B
Period, AiWorking Dayo shall me an alHlc
holidays on which commercial banks Maharashtralndia are open for business and
time period between the Bid/Offer Closing Date and listing of the Equity Shares on th
Exchanges, AWorking Dayo shall ngesexcudia
Saturdays and Sundays and bank holidays in India in accordance with circulars is
SEBI, including UPI Circulars

Conventional and General Terms and Abbreviations

Term Description
Alc Account
AGM Annual general meeting
Al Artificial intelligence
AlF Alternate investment fund
ALM Asset liability mismatch
Bn/bn Billion
BSE BSE Limited
CAGR Compounded annual growth rate

Calendar Year or year

Unless the context otherwise requires, shall refer to the twebrgh period endin
December 31

Category | AIF Al Fs who are registered as fACategory
Regulations

Category Il AIF Al Fs who are registered as fACategory
Regulations

Category | FPI FPl's who are registered as fCategory
Regulations

Category Il AIF Al Fs who are registered as fACategory

AlIF Regulations

CDSL Central Depository Services (India) Limited
CIN Corporate Identity Number
Companies Act, 2013 Companies Act, 2013 and the rules, regulations, notifications, modificationg

Companies Act

clarifications thereunder

Consolidated FDI Policy

The consolidated FDI Policy, effective from October 15, 2020, issued by the DPII
any amendments or substitutions thereof, issued from time to time

CSR

Corporate social responsibility

Demat

Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositories

NSDL and CDSL

DIN

Director identification number

DP ID

Depository participantds identificati

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIT

The Department for Promotion of Industry and Internal Trade, Ministry of Commerd
Industry, Government of India

EGM

Extraordinary general meeting

EPS

Earnings per share

12



Term Description

EUR/U Euro

FDI Foreign direct investment

FEMA Foreign Exchange Management Act, 1999, including the rules and regulations therg

FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019

FI Financial institutions

Financial Year, Fiscal, FY Period of twelve months ending on March 31 of that particular year, unless stated ot

F.Y.

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regy

FVCI Foreign venture capital investors (as defined under the Securities and Exchange
India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI

GDP Gross domestic product

Gol / Central Government | Government of India

GST Goods and services tax

HUF Hindu undivided family

Income Tax Act,1961 The Incometax Act, 1961

ICAI The Institute of Chartered Accountants of India

ICMAI The Institute of Cost Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International financial reporting standards

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 read
Companies (Indian Accounting Standards) Rules, 2015, as amended

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting principles ger
accepted in India including the accounting standards specified under Section 133
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules,
amended

IPO Initial public offer

IT Information technology

IT Act The Information Technology Act, 2000

KPIs Key Performance Indicators

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of funebased lending rate

Mn/ mn Million

MNC Multi-national corporations

N.A. Not applicable

NAV Net asset value

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

NPCI National Payments Corporation of India

NRE Account Nonrresident external account established in accordance with the Foreign Ex

Management (Deposit) Regulations, 2016

NRI/ Nor+Resident Indian

A person resident outside India who is a citizen of India as defined under the H
Exchange Management (Deposit) Regul at
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955

NRO Account Nornrresident ordinary account established in accordance with the Foreign Ex
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ Overseas Corporal A company, partnership, society or other corporate body owned directly or indirectly

Body extent of at least 60% by NRIs including overseas trusts in which not less than 609
beneficial interest is irrevocably held by NRIs directly or indirectld avhich was in
existence on October 3, 2003, and immediately before such date had taken benefi
the general permission granted to OCBs under the FEMA. OCBs are not allowed t
in the Offer

P/E Ratio Price/earnings ratio

13



Term

Description

PAN Permanent account number allotted under the I.T. Act

R&D Research and development

RBI Reserve Bank of India

Regulation S Regulation S under the U.S. Securities Act

RoNW Return on net worth

Rs. / Rupees/ / INR Indian Rupees

RTGS Real time gross settlement

SaaS Software as a service

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957, as amended
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AlIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulation

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2

SEBI FVCI Regulations

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

SEBI ICDR Master Circular

SEBI master circular numb&EBI/HO/CFD/PoB1/P/CIR/2024/0154atedNovember 11
2024

SEBI ICDR Regulations

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

SEBI Insider
Regulations

Trading

Securities and Exchange Board of Inffaohibition of Insider Trading) Regulations, 20

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Require|
Regulations, 2015

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

SEBI Mutual Fundg Securities and Exchange Board of India (Mutual Funds) Regulations, 1996
Regulations

SEBI RTA Master Circular

SEBI master circular nGGEBI/HO/MIRSD/MIRSDBPoD- /P/CIR/2025/91 dated June 2
2025

SEBI SBEB Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1
repealed pursuant to SEBI AIF Regulations

State Government

Government of a state of India

Sq. Ft. Square feet

TDS Tax deducted at source

U.S. Securities Act United States Securities Act of 1933, as amended

US GAAP Generally Accepted Accounting Principles in the United States of America.

USA/ U.S./US The United States of America

USD / US$ United States Dollars

USFDA U.S. Food and Drug Administration

VAT Value added tax

VCF(s) Venture capital funds as defined in, and registered with SEBI under, the SEB
Regulations or the SEBI AlIF Regulations, as the case may be

WACA Weighted average cost of acquisitiomhich is the total cost of acquisition of shal
currently held by the person/entity divided by the total number of shares currently H
the person/ entity

Wi-Fi Wireless Fidelity
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Technical andindustry relatedterms

Thebelowtechnical and industry related terimsve beemeproduced from th€BRE Report

Company Definition

Company Type Definition
Startup Indian company, with < 5 years of existence and <500 employees
SME Indian company, with >5 years of existence and <500 employees
Corporate/MNC Indian company, with >500 employees OR Company headquartered outside
irrespective of years of existence and no. of employees
Freelancer Individuals
Abbreviations:
Term Description
APAC Asia Pacific
CAGR Compounded Annual Growth Rate
CY Current Year
MMR Mumbai Metropolitan Region
FY Financial Year
CPI Consumer Price Index
FDI Foreign Direct Investment
GDP Gross Domestic Product
GST Goods and Services Tax
IMF International Monetary Fund
Mn Million
NCR National Capital Region
OMR Old Mahabalipuram Road
PMAY Pradhan Mantri Aawas Yojana
psf per square feet
INR Indian National Rupee
UsD United States Dollar
RBI Reserve Bank of India
SEZ Special Economic Zone

sq. ft. or sf or sft

square feet

Stats

Statistics

Flex Flexible Workspace

TAM Total Addressable Market

GER Gross Enrolment Ratio

FaaS Fit-out-asa-Service

GCC Global Capability Centre

SME SmalkMedium-Enterprises

MNC Multinational Corporations

CAM Common Area Maintenance

F&B Food & Beverage

Y-o_Y Yearon-Year

HNI High Networth Individuals

EMEA Europe,MiddleEast, and Africa
Glossary:
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Description

Development Completions / SuppliRepresents the total area of new floor space that has reached practical cor
and is occupied, ready for occupation or an occupancy permit, where required, has been issued during
period

Total Stock- Represents the total completed space (occupied and vacant) in the market at the end of the qu

Vacant Space Represents the total office space in completed properties, which is available for lease and
actively marketed at the end of the quarter / year. Space that is not being marketed or is not available for ¢
is excluded from vaancy. Space that is Under Construction is also excluded from Vacant Space

Vacancy Rate (%) CalculatierVacant Space expressed as a percentage of Total Stock

Total Occupied Stock CalculatierTotal Stock minus Vacant Space

Absorption/Take Up Represents the total office space known to have been let out to tenants cloogumeers
during the survey period. A property is deemed to be takeonly when contracts are signed, or a binding agree
exists. Unless otherwiseased, references to absorption shall refer to gross absorption

Rental Values Quoted rental values; measured in INR/sg. ft./month representing the average asking (quote
rate for all available space in existing buildings at the end of the quarter/year. This rate indicates an averag
landlords would chrge to lease space in that market, with operating costs covered by the tenant. Rent
provided are exclusive of property taxes

SEZ Stock Refers to a development type; includes aifé€used Special Economic Zones approved as per the
India Authority

Non-SEZ Stock- Refers to a development type; includes buildings developed for occupiers involved in |
operations (as defined in the National and State Level IT Policies), inclusive of STPI (Software Technology
India) and includes all nefT buildings, inclusive of those for corporate office space

10

Grade A- Refers to a development type; the tenant profile includes prominent multinational corporations, w
building area is not less than 10,000 sq. ft. It includes an open plan office with large size floor plates, adequ
height, 24 X Tower backup, supply of telephone lines, infrastructure for access to internet, centrahditioning,
spacious and well decorated lobbies, circulation areas, good lift services, sufficient parking facilities
centralized building management as®turity systems

11

Grade B- Refers to a development type; the tenant profile includes mid to small sized corporates, average f
sizes, flexible layout, adequate lobbies, provision of centralized osstaeeling akconditioning, adequate i
services and parkirfgcilities. An integrated property management system might not be in place, while externa|
might be ordinary. Multiple ownership might be a norm

12

Institutional Stock Institutionally held stock / Institutional Stock refers to office assets which are majorly own
have witnessed investment activity by instituti
sovereign wealthfursl, i nsurance companies, and real estat g

13

Norinstitutional Stock Norrinstitutional refers to office stock that is held /owned by the developers themse
have witnessed investment by individual investors and HNI and /or combination of both

14

Global Capability Centre GCCs are the captive hubs that include both MiW@ed units that undertake work f
the parentds gl obal -ownedkunia of domessicfiraned t he company

15

Placemaking- Placemaking spans planning, designing, and managing spaces that inspire and promag
interactions and exchange, contributing to an elevated holistic experience

16

Alternate assetsAlternate assets refer to mixede developments, hotel, and mall establishments

17

Refurbishment- Refurbishment refers to the process of renovating and improving a property to enha
functionality and value. This includes structural repairs, updating electrical and plumbing systems, moc
interiors, enhancing energy efficign@and improving exterior features with a goal to restore and upgrade the p
to meet current standards and market demands

18

Net Absorption Net Absorption represents total office space known to have been let out to tenants areoupers
excluding the space that has been vacated, during the survey period

19

Gross Absorption Gross absorption represents the total office space been let out to tenants esenupaars during
the survey period

20

Flex/Flexible Stock- Summation of the total area under occupancy/management by all the flexible wor
operators across the country

21

Benchmarked Operatorg-or the purpose of this report, benchmarked operators refer to WeWork India, Ind
and Awfis For further details, sg@ndustryOverview Competition and Benchmarkiri§elected Operators in India
on page231

Business related terms

Term Definition

BuildX

A proprietary technology tool used for operations, enhancing efficiency and stream
communication across our sales, design, project, and procurement teams
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Term

Definition

Campus

A Centre, which isaentire/ largeuilding converted into an amenitised and tedabled
managed workspace environment with bundled services

Capacity Seats

The maximum number of Seats available in a Centre of our Company

Centres

Any facility (floor, entire building, campus) with or without shared amenities or servi
run by any flex space operator. A Campus is a Centre

Committed Occupancy Rate

Committed Occupancy Rate is the percentage of Committed Seats out of the total G
Seats in Operational Centres

Committed Seats

Refers tahe sum ofi) Occupied Seats of Operational Centres; and (ii) Seats occupal
our Operational Centres reserved by the Client(s) through an agreement or a letter
and by payment of security deposit, and such Client(s) are yet teimtaveur Operatioral
Centre(s) pursuant to such agreement or letter of intent

Customer relationship management, a technology system used to manage and

CRM customer interactions and data throughout the customer lifecycle

Enterprisés) Compgnies in ]ndia with more t.han 500 employeesompanies headquartered outs
India, irrespective of years of existence and number of employees

Faas Fit-outasaservice, an ancillary business of our Company whereby our Company pr¢

fit-out services of the office spaces of the Clients, not being in our Centres

Fit-outs Centres

Centre(s) of our Company, for which-6tt works are under progress and are not yet re
for Clients to moven and start availing our services

loT

Internet of Things, a network of devices used in office environments for bui
management

Landlords

The owner of a Centre, including a restate developer

Mature Centrés)

Centres which are operational for more than 12 months from date of commencen
operations

MWp

Megawatt peak A unit of measure for the peak power output of a photovoltaic (s
system under standard test conditions

New Centres

New Centres which our Company intends to open of different sizes in the next three
primarily in cities such as PunéMaharashtrg) Bengaluru (Karnataka) Hyderabad
(Telangana) Mumbai (Maharashtrg) Gurugram (Haryana) Kolkata (West Bengal)
ChennaiTamil Nadu) and Noida (Uttar Pradesh)

Number of Occupied Seal
for Mature Centres

Total number of Seats contracted in ddature Centres. This also includes the Se
occupied by our Company in respective Centres

Occupied Seats

The total number of Seats contracted with our Clients in our Operational Centres. T
also includes the Seats occupied by our Company in the respective Centres

Occupancy Rate

The percentage of the total number of Occupied Seats divided by total nhumber
Capacity Seats in a Centre

OccupancyRae for Mature
Centres

The percentage of Occupied Seats in all Mature Centres out of the Capacity Seat
Mature Centres

Panlindia

Refers to the four regions of India i.e. east, west, north and south, India

Rental Revenue

Revenue from lease rentals as per the Restated Consolidated Financial Infor
excluding the impact of revenue equalisation reserve under applicable Ind AS

Seat(s)

A notional work unit created to serve as the key unit of measurement of the inv
created and sold by our Company in a Centre. A Seat should not necessarily be ass
be an actual physical workstation or chair or work unit, and it is only a nbtioitaof
measure in the context

Seats due for Retention

Total Seats due for retention of the total Occupied Seats by our Clients for whieh |
tenure was due for expiry during the year

Seats Retained

Occupied Seats by our Clients who chose to continue occupying Seats after expiry
in tenure during the year.

Smart Convenience Stores

Digitally enabled retail spaces within Centres that offer grockryd and beverage
stationary products

Major metropolitan cities with large populations, advanced infrastructure, and sign
economic activity, namely, Delhi, MumbgiMaharashtrag) Bengaluru (Karnataka)

Tier 1 cities Hyderabad(Telangana) Chennai(Tamil Nadu) Pune (Maharashtrag) Kolkata (West
Bengal) GurugramHaryana)and Noida(Uttar Pradesh)

Tier 2 cities Cities with growing economy and infrastructure, often considered as emerging m
namely, Indore, Ahmedabad, Jaip@oimbatoreand Kochi

VAS Value-added services provided by us through revenue sharing arrangement with our
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Term

Definition

partners, such as cafeterias, sport zones, Smart Convenience Stores, gymnasiumsg
and medical centres

Weighted average loek | Average lockin period in agreements with our Clients, weighted by the monthly rent
tenure

Weighted average totg Average contract period for which we enter into agreements with our Clients, weigh
tenure the monthly rental

Key performance indicators

The table below set out the definitionadrk e y

on pagele4

performance i

n 8asis fartOtfer Rricéa s

Term

Definition

Adjusted EBITDA

Adjusted EBITDA is EBITDA adjusted for cash outflow for lease liabilities during the

Capital Employed

Capital employed is calculated as the sum of total equity, total borrowings minus @
bank (including bank deposits, security depasish collateraland investments in mutu
fundg

Cities Total number of cities in which we have geographic presence.
. Customers of our Company, which include Enterprises, other compatties legal
Clients o S
entities and individuals
Earnings before Interest, Tax, Depreciation & Amortisation (EBITDA) is calculate
EBITDA restated profit / (loss) before tax plus finance costs, depreciation & amortisation ex|

less other income

EBITDA Margin

EBITDA Margin is calculated as EBITDA divided by Revenue from operations

Number of Capacity Seats |
all Centres

The maximum number of Seats available across all our Centres (Operational Ce
Centres under fit outs + centres yet to be handed over by landlord)

Number of Caj
Operational q

Number of Capacity Seats in Operational Centres means the maximum number ¢
available across all our Operational Centres

Number of Centres

Sum of ourCompanyds Centres for whi ch our
agreements with the respective Landlords, and includes Operational Cent@sts
Centres and Centres yet to be handed over by the respective Landlords

No. of Clients

The Customers of our Company, which include Enterprises, other companies, othg
entities and individuals which occupy Seats in our Operational Centres.

Number of Occupied Seats |
Operational Centres

Total number of Seats contracted in @perational Centres. This also includes the S
occupied by our Company in respective Centres

Occupancy Rate in
Operational Centres

Thepercentage of the Occupied Seats out of Capacity Seats in Operational Centres

Operational Centres

Centres of our Company which are under operation and managed by us, but exel
outs Centres érand Centres which are yet to be handed over to us by the resp
Landlord(s)

Restated Loss for the year

The restated profit / (loss) for the year after tax as per the Restated Consolidated F
Information.

Restated loss for the year as
percentage of Total Income

Calculated as restated profit / (loss) for the year divided by Total Income

Return onCapital Employed

ROCE is calculated as Adjusted EBITDA divided by capital employed

Revenue from Operatiol
Growth

Revenue from operations growth megRevenue from Operations in current yeal
Revenue from Operations in previous year) / Revenue from Operations in previous

Revenue from Operations

Revenue from operations means revenue from operations as pestatedConsolidated
Financiallnformation

Seats Retention Rate

Seats Retention Rate refers to the percentage of the Seats Repaintxdal Seats due fo
Retention

Super Builtup Area/ SBA

The super buitup area of a properig thetotal contracted area, which includes the car
area, along with the terrace, balconies, areas occupied by walls, and areas occupie|
common/ shared construction
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Term

Definition

Total Assets

Total Assets means total assets owned by the company at the peraxiprdhe
Restated Consolidated Financial Information

Total Equity

Total Equity is calculated as the sum of equity share capital and other equity

Total Income

Total Income means sum of revenue from operations and other imsopez the Restate
Consolidated Financial Information

Total Income Growth

Total Income Growth mearf$otal Incomen current year Total Incomen previous year
/ Total Incomein previous year.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al | references in this Red Herring Prospectus to #Al:il
possessions and al |l references herein to the AGovernnr
or the AState Gooveammennd Indiapcentral @ stdteg as applieabl&

Al l references herein to the AUSO, AUSAO0O, the AU.S. O
and its territories and possessi@msl all referencestoh e fASi ngaporeodo are to the Rep
territories and possessions

Page Numbers

Unless indicated otherwise, all references to page numbers in this Red Herring Prospectus are to page numbers of
this Red Herring Prospectus.

Financial Data

OQur Companyédés financi al year commences on April 1 of
March 31 of that particular calendar year and accordingly, all references to a particular financial year or fiscal are

to the 12month period commenagnon April 1 of the immediately preceding calendar year and ending on March

31 of that particular calendar year. Unless the context requires otherwise, all references to a year in this Red
Herring Prospectus are to a calendar year and references toléFiaoaial Year are to the year ended on March

31, of that calendar year. Certain other financial information pertaining to our Subsidiati€&oup Companies

is derived from their respective audited financial statements.

Unless indicated otherwise or the context requires otherwise, the financial information and financial ratios in this
Red Herring Prospectus have been derived from our Restated Consolidated Financial Information. For further
i nf or ma tRestated CorssaidatediFinancial Informatlon o n 33@ a g e

The restated consolidated financial information of our Companlyits Subsidiariegs at and for the Fiscals ended

March 31, 203, March 31, 202 and March 31, 20 which comprises the restated consolidated statement of assets

and liabilities as at March 31, 2g2March 31, 202 and March 31, 2@, the restated consolidated statements of

profit and loss (including other comprehensive income/loss), the restated consolidated statement of cash flows, the
restated consolidated statement of changes in efpritjie Financial Years ended March 31, 209arch 31, 202

and March 31, 202 the summary statement of material accounting policies, and other explanatory information
prepared in terms of the requirements of Section 26 of Part | of Chapter Il of the Companies Act, 2013, as amended,

the SEBI ICDR Regulations and the Guidance Mote fiReports i n Company Prospectu
by ICAI, as amended from time to tirmadincluded in the sectiofiRestated Consolidatédnancial Informatiom

on pag 337.

There are significant differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not
provide reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to

explain those differences or quantify their impan the financial data included in this Red Herring Prospectus

and it is urged that you consult your own advisors re
financial data. For details in connection with risks involving differences eetwed AS, U.S. GAAP and IFRS

s e Riskiractorg 58. Significant differences exist between Ind AS and other accounting principles, such as US
GAAPandl nt ernati onal Financi al Reporting Standards (fAlF
and consider material to their assessment of our financial condéiono n 1@Barhgeedegree to which the

financial information included in this Red Herring Prospectus will provide meaningful information is entirely
dependent on the readerds | evel of familiarthety with
Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented in this Red Herring Prospectus should
accordingly be limited.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts

listed are due to rounding off. All figures in decimals have been rounded off to the second decimal and all
percentage figures have been roundddmfwo decimal places. In certain instances, (i) the sum or percentage
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change of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a
column or row in certain tables may not conform exactly to the total figure given for that column or row. Further,
any figures sourced from thighrty industry sources may be rounded off to other than to the second decimal.

Any percentage am®&sknFacors A @QusBusness faddnld@ge merdit 6s Di scuss
Analysis of Financial Position and Results of Operationso n 49 and39% respectively, and elsewhere in

this Red Herring Prospectus, unless otherwise stated or context requires othemwésdeen derived from

Restated Consolidated Financial Informat@monGAAP financial measures as described below

Non-GAAP Financial Measures

Certain measures included in this Red Herring Prospectus, for instancksbitvalue per Equity Share,
EBITDA, Adjusted EBITDA Capital EmployedReturn on Capital Employed, Total Borrowingigt Debt,Net

Worth and Rental Revenyea mong ot hNen-GAAP( NMehseref) , presented in this
Prospectus are supplemental measures of our performance and liquidity that are not required by, or presented in
accordance with Ind AS, IFRS or US GAAP. Furthermore, these AP Financial Measures, are not a
measuremermf our financial performance or liquidity under Indian GAAP, IFRS or US GAAP and should not

be considered as an alternative to net profit/loss, revenue from operations or any other performance measures
derived in accordance with Ind AS, IFRS or US GAARisran alternative to cash flow from operations or as a
measure of our liquidityrurther, these NoeBAAP Financial Measures and other statistical and other information
relating to operations and financial performance should not be considered in isolation or construed as an
alternative to cash flows, profit/ (loss) for the years or ather measure of financial performance or as an
indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing or
financingactivities derived in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, these Non
GAAP Financial Measures and other statistical and other information relating to operations and financial
performance, are not standardised terms and mayencamputed on the basis of any standard methodology that

is applicable across the industry and therefore, may not be comparable to financial measures of similar
nomenclature that may be computed and presented by other companies and are not measusngf ope
performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures presented by
other companies. Further, they may have limited utility as a comparative measure. Although st@AA¥RON
Financial Measures are not a ma&sof performance calculated in accordance with applicable accounting

standards, our Companyés management believes that th
wi del vy used measures t o evaluate atherc infonmation,y sees oper e
fiManagement s Discussion and Anal ysi § NeGAAPImeasungs i a | Po ¢

on page429a n RiskiFactors 57. We have presented certain supplemental information of our performance
and liquidity which is not prepared under or required under IncbAR pagel02

Industry and Market Data

Industryand market data used in this Red Herring Prospectus has been obtained or derived from the report titled
fiFlexible Workspaces Segment in Irdia d aune2@, 2025prepared byCBRE South Asia Private Limited
(@GBREReportdo) t hat has been commi ssioned and paid for by
for the purpose of understanding the industry our Company operates, in connection with thpiQtfant @
engagement letter datdday 15 2024 The CBRE Report is available on the website of our Company at
https://smartworksoffice.com/assets_html/pdf/Industry_Report_on_Flexible Workspaces_Segment_in_India.pd

f. CBRE has confirmed pursuant to its letter daiate 20, 2028at it is an independent agency and isralzted,

in any manner, to our Company, our Directors, our Promoters, our Key Managerial Personnel, our Senior
Management or the Book Running Lead Manadeusther, pursuant to its letter datdahe20, 2025CBRE has

accorded its no objection and consent tothe€€BRE Reportin relation to theDffer.

The CBREReport is subject to the following disclaimer:

ACBRE Sout h AGBRE))PWta.s Iptre.pa(rééd 6l ndustry Report on FI
(6l ndustry JihePop20256) dated

CBRE is not operating under a Financial Services License when providing the Industry Report, which do not
constitute financial product advice. Investors should consider obtaining independent advice from their financial
advisor before making any decisionitwest in/with the Client.

Any reference to CBRE within the Offer Document must be read in conjunction with the full Industry report.
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CBRE disclaims all liability to any investor.

CBRE disclaims any liability to any person in the event of an omission from, or false and misleading statements
included in the Offer Documents other than in respect to this Industry Report.

The Industry Report is strictly limited to the matters contained within, and should not be read as extending, by
implication or otherwise, to any other matter in the Offer Documents. Without limitation to the above, no liability
is accepted for any lossahlm, cost or damage (including special, consequential or economic harm or loss)
suffered as a consequence of fluctuations in the real estate market subsequent to the date of the report.

CBRE has prepared the Industry Report relying on and referring to information provided by third parties, publicly
available information as well dnformatordystry publicati on

This report has been prepared, badasedviewsofhBiRddstmte cur r et
market. Although CBRE believes its views reflect market conditions on the date of this Industry Report, they are
subject to significant uncertaitis and contingencies, many of which are
many of CBREG&6s views are opinion and/or projections
circumstances. Other firms may have different opinions, projections algsas, and actual market conditions

in the future may cause CBREOGs current views to | ater
herein if its opinions, projections, analyses or market circumstances later change.

Any forwardlooking statements contained in this report are based on certain assumptions, which in its opinion
are true as on the date of this report and could fluctuate due to changes in factors underlying such assumptions
or events that cannot be reasdahaforeseen.

The Industry Report may not be reproduced in whole or inlpaany third partiesvithout prior written approval
of CBREO

Although the industry and market data used in this Red Herring Prospdatlisved to be reliab)ehe data used
in these sources may have beewlessified by us for the purposes of presentation however, no material data in
connection with the Offer has been omitted. Data from these sources may also not be comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to be
incorrect. The extent to which the industry and market data presented in this Red Herring Prospectus is meaningful
depends upon [atityewith, and dnelersasding o, thie methodologies used in compiling such
information. There are no standard data gathering methodologies in the industry in which our Company conducts
business and methodologies and assumptions may vary widely amangrdifharket and industry sources. Such
information involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, i ncl udiRisigFadtoldo48 &e lthvecammissiored aniinaustfy report from CBRE,
which has been used for industry related data in Red Herring Prospectusnd such information is subject to
inherentrisk® on 9% age

In accordance with the disclosure requirements under the SEBI ICDR Reguyldtgosectionii B a s itheOffero r

Pr i ongagel64includes information relating to our peer group companies. Such information has been derived
from publicly available sources specified therdincordingly, no investment decision should be solely made on
the basis of such information.

Currency and Units of Presentation

All references to:

i fiRupee® dNRO A od dRsoai® to Indian Rupees, the official currency of the Republic of India.

i fiU.S.® ,U.SiiDollaro ,USE0 are to United States Dollars, the official currency of the United States of
America.

i ASGDO  oSingapbre Dollar® are to Singapore Dollars, the official currency of the Republic of
Singapore.

In this Red Herring Prospectus, our Company has presented certain numerical information. Except otherwise as
stated, al |l figures have been expressed in millions.
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where any figures that may have been sourced from-giairty industry sources are expressed in denominations
other than million®r may be rounded off to other than two decimal points in the respective saudegigures
appear in this Red Herring Prospectus expressed in such denominatiomsdeeoff to such number of decimal
pointsas provided in their respective sources.

Time and Year

All references to time in this Red Herring Prospectus are to Indian Standard Time. Unless indicated otherwise, all
references to a year in this Red Herring Prospectus are to a calendar year.

Exchange Rates

This Red Herring Prospectus may contain conversions of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions
should not be construed as a repregamtahat such currency amounts could have been, or can be converted into
Indian Rupees, at any particular rate, or at all.

The following table sets forth, fdhe Fiscalsindicated, information with respect to the exchange rates between
the Indian Rupee and the respective foreign currency:

(in”)

As at
Currency
March 31, 2025 March 31, 2024 March 31, 2023
1US$ 85.58 83.37 82.22
1 SGD 63.63 61.78 61.76

Source:www.fbil.org.in; www.xrates.com

Note: SinceMarch 31, 2025, was a public holidahe exchange ratwasconsideredas on March 28, 2@ being the last working day prior tdarch 31,

2025 Further, sinceMarch 31, 2024, was a Sunday, the exchange rate was considered as on March 28, 2024, being the last working day phid@lp Marc
2024.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be
described-laoookfihgr vearad e me-toaking staterfiehte isctude fstatenveats which can
generally be identified by words or pkes such a8 ai mo , Abel i efveafic dgihedpacted
festi,mabbhe@dmagidbj editpil avem®, Mpioposoddeewmeadd aicwhildveod
p u r souather words or phrases of similar imp@&imilarly, statements that describe the strategies, objectives,
plans, or goals of our Company are also forwlamking statements. All statements regarding our expected
financial conditions, results of operations, business plans and prospects are-fookargl statements. These
forwardlooking statements include statements as to our business strategy, plans, revenue, and profitability
(including, without limitation, any financial or operating projections sedasts) and other matters discussed in

this Red Herring Prospectus that are not historical facts. However, these are not the exclusive means of identifying
forwardlooking statements.

By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. These forwhrd o ki ng st atements are based on
assumptions, current plans, estimates @xpectations, which in turn are based on currently available information.

As a result, actual results could be materially different from those that have been estimated.-lBokiregd
statements reflect our current views as of the date of this Rem¢iPnospectus and are not a guarantee of future
performance.

Although we believe that the assumptions on which such statements are based are reasonable, any such
assumptions as well as statements based on them could prove to be inaccurate. Actual results may differ materially
from those suggested by such forwdwdking statements. All forwartboking statements are subject to risks,
uncertainties, expectations, and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forwdwmbking statement. This may bleie to risks or uncertainties associated with

our expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater to and
our ability to respond to them, our ability to successfully implement our strategies,osth@nd expansion,
technological changes, our exposure to market risks, general economic and political conditions in India which
have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation,
deflation, unaticipated 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 laws, regulations and taxes,
changes in competition in our industtgd incidence of any natural calamities and/or acts of violence. There can

be no assurance to investors that the expectations reflected in these dookarg statements will prove to be

correct. Given these uncertainties, investors are cautioned pt#d® undue reliance on such forwdmdking
statements and not to regard such statements to be a guarantee of our future performance.

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

i Adverse developments in the four cities., Pune(Maharashtrg)Bengaluru(Karnataka) Hyderabad
(Telanganpa and Mumbai(Maharashtra¥rom where we derive a significant portion of odental
Revenue

i Lack of negotiating power witBlients who typically require over 300 seats across mul@gletres and
cities;

i Our ability to identify the right buildingspropertiesn right locations and sourcing su€entresat the
right rate of rental and other commercial terms;

i Our ability to achieve and sustain net profitability;

i OurLandlords not renewing leases of existgntreswith us;

i Our inability to pay lease rentals to our Landlords;

1 Our ability to continue to retain existin@lients or existing Clients prematurely terminating their

agreementsr the inability toattract newClientsin sufficient numbers;

i Our inability to manage our growth effectively;
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1 Our inability to maintain an effective system of internal contrafsl accurately report, our financial
risks and

i Macroeconomic factorsuch as level of economic activity in the regions and cities in which we operate,
growth in theinformation technology industnyinterest rate fluctuations and emergence of alternative
destinationsimpacting our growth

For a further discussion of factors that could cause our actual results to differ from our estimates and expectations,
s e RiskfFactors ,OurfiBusines3 aNMdnd@dgement 6s Discussion and Anal ysi
Results of Operatiols o n 4f, 245 and399, respectively.

Neither our Companyur Promoters, Directorany of theSelling Shareholder§yndicatenor the Book Running

Lead Managers, or any of their respective affiliates have any obligation to update or otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events,
even if theunderlying assumptions do not come to fruitibarther, eactof the Selling Shareholdey severally

and not jointly shallensure that the Company and the Book Running Lead Managers are informed of material
developments, in relation to the statements amdertakings specifically made or confirmed by such Selling
Shareholder in relation to itself and its portion of the Offered Shares in this Red Herring Prospectus, until the
receipt of final listing and trading approvals for the Equity Shares pursutr €ffer.

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of
material developments pertaining to our Company and the Equity Shares from the dédeRefdtilerring

Prospectus until the date of Allotment. In accordance with the requirements of SEBI, each of the Selling
Shareholders (through our Company and the Book Running Lead Managers) shall, severally and not jointly, to

the extent of statemensspeci fi cally made or conf ivremednly tthlreem irres
portion of Offered Shares in this Red Herring Prospec
devel opments unti lFutrhtehedat eondfy Altladtermemtt.s and undert
undertaken by each Selling Sharehol der, as the case |
be statements and undertakings mafdet lhiys sRed ISSeddimg ~
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SECTION II T SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosuned the terms of the Offer included in this Red Herring

Prospectus and is not exhaustive, nor does it purport to contain a summary of all the disclosures in this Red
Herring Prospectus or all details relevant to prospective investors. This summary Sleawdd in conjunction

with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring
Prospectus, i nc | u dRisk Bactarsh, eThéisOffed t, CapitalsStructuré | e d OB j ect s of
Of f elndastry Gverview, AiOur Busines3, A Our Promoters and Promoter Grou
iAOof fer Procedureo fAiMain Provi s iCutstanding LitigatibneandAMaterialc | e s o f
Developments o n 40,dXDd28 149 187, 247, 328 337, 488 512and 443 respectively.

Summary of the primary business of our Company

We are an office experience and managed campus platfarof. March31,2024, we were the largest managed

campus operator, amongst the benchmarked operators in terms of total stock, with a lease signed portfolio of 8.0
million square fee{Source: CBRE RepqrtWe have leased, and we manage a total superupuidirea of &9

million square feet as dflarch31, 205. We typically focus on leasing entire/ large, bare shell properties in prime
locations from Landlords and transform them into fully serviced, aesthetically pleasing arehabdéd
Campusewswith daily-life and aspational amenitiesWe equip our Campuses with modern and aesthetically
pleasing designs using our extensive design library, integrated proprietary technology solutions and amenities
such agafeterias, sport zones, Smart Convenience Stores, gymnasiums, creches and medic@lwe@gpses

of fer Clientsd employees a modern, attractive and ace
Clientsd needs of al | t 6,800 Seat$, withsa, spedific toens an mvtitterge 50 t o
Enterprises having a requirement of over 300 Seats.

For furthdrOudetBash nRaElgee
Summary of the industry in which we operate

I ndi ads ¢ o nteteck standsl at am edtimate@38nillion squarefed as atMarch 31, 20251t is

forecastedo grow at a CAGR of 8% to1,072million square feetby theendof20@B a s i s t eustyr ap h i n
Overview Evolution of Office Stock in Indla o0 n 2 )& lgxble workspace solutiorsse becoming an integral

part of themodern work culture, catering to diverse working stgedintroducingflexibility to the commercial

office market The totalflexible workspace stock ranging betwe@a - 86 million square feeby the end of

CY2024,is forecastedo grow to approximately140 - 144 million square feeticross Tier 1 cities bgnd of

CY2027 with aCAGR of approximately 18 20%. The t ot al addressabl e mar ket (
workspace operators represents a sizeable opportfi®§0 - 300 million square feefin terms of area) and

7307 960BN* (in terms of value) by 202

*Calculated based on the assumed revenue to rent multiple range that a typical facility managed by a flexible workspaiceonierat
typically realize in India in an asset priced around the weighted average rent eBEBrStock, times the TAM @quare fegt .  ~ Bn is
representative of the rental revenue potential and not the real estate value

For furthéedr ndlatsairlys jOvglaeSgié e wo

Our Promoters

As on the date of this Red Herring Prospectus, our Promoters are Neetish Sarda, Harsh Binani, Saumya Binani,

NS Niketan LLP, SNS3nfrarealty LLP and Aryadeep Realestates Private LimitedFor f ur t hOamr det ai |
Promoters and Promoter Groop on 3R.8g e

Offer size

The following table summarises the details of the Offer:

Offer of Equity Shard¥ Uptol] 6qui ty Shares of face val wé¢ ofr
Share (including pr emi uang gorfe g[afdnitijpge ru

of which

1 All commercial office references in the report pertain to organized stock unless otherwise stated.

26



Fresh® | ssue Upto[] 6Efqui ty Shares of face v aW46@00mifion
Offer for Salé? Upto3,379,74Equi ty Shares of face value
aggregating up to [ 6] million
Employee Reservation Porti®h | Up t o [ 6] Equity Shares of f a3Z%0milionl
Net Offer Up to [0] Equity Shares of face val

The Offer has been authorised by a resolution of our Board dated July 31, 2024 and the Fresh Issue has been approwzal by a spe
resolution of our Shareholders dated August 3, 2@24ther, our Board has taken on record the consents oPthenoter Selling

Shareholdersaand the consent of the Investor Selling Shareholdeits meeting held onFebruary 17, 2025and January 23, 205,

respectively

The Equity Shares being offered by each of the Selling Shareholders have been held for a period of at least one yesy prenediag

the date othe Draft Red Herring Prospectuand where such Equity Shares have resulted from conversion of the CCPSs, such CCPSs

have been held for a period of at least one year prior to the filing of the Draft Red Herring Prospectus and are eliggifg foffered

for sale pursuant to the Offen iterms ofRegulation 8 of th&EBI ICDR Regulationg-or details on the authorisations of the Selling
Shareholders in relation to the Offered Shares, seas4b8a0d her Regu
110, respectively.

The Employee Reservation Portion shall not exceed 5% of owOfifestequity share capital. The initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not- exceed
subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation smen#llo
proportionately to all El'i gi ble Employees who haveedBtothe i n exces
maxi mum value of All otment made to such EIligible Empleyee not (
unsubscribed portion, if any, in the Empl oyee ReddedtothetNeton Porti
Offer. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under the Net Offer ant$ suith Bi

not be treated as multiple bids subject to applicable limits. Our Company in consultation with the BiiyMsfer a discount on the

Of fer Pr i ce [ ©pgeqkguity 8hhare)otEligible Erfployees bidding in the Employee Reservation Portion which shall be
announced at | east two Working Days prior to the Bi4B3 Of fer Openi

The Offer and Net Offer shall constitut@]y and P]% of the post Offer paid up Equity Share capital of our
Company, respectively.

For f ur t heThedffedt aa fdy Sffucdtueée ofin  1{h0mrd488 respectively.

Objects of the Offer

Our Company proposes to utilise the Net proceeds towas
in 7 Jmillion
Sr. Particul ar s a;ghﬁltlii:
1. Repayment/ prepayment/ redemption, in full or in part, of certain borrowings a 1,14000
by our Company
2. Capital expenditure for fibuts in the new centres and for security deposits of the 2,258.40
centres
3. General corporate purpoges [ 6
Tot al [ ©

“The amount utilised for general corporate purposikall not exceed25% of the Gross Proceeds, and wlie finalisedupondetermination
of the Offer Price and shall beupdatedin the Prospectusprior to filing with the RoC.

For f urt heO®bjedseottlzeiOffés , 0 rs Bf2a dgie
Key Performance Indicators

Details of our ke yKPpeé psfatandordhaFRisealsinditateqd is set farth eelov(: i

in = million, wun) ess oth
Particulars Unit As at and for Fiscal
2025 | 2024 | 2023
Financial Parameters
Revenue from Operatiofis 13,740.56 10,393.64 7,113.92
Revenue from Operation Grovih % 32.20% 46.10% NAA
Total Incomé&) 14,096.69 11,131.10 7,440.70
Total Income Growtd % 26.6%% 49.60% NAA
EBITDA® 8,572.64 6,596.70 4,239.98
EBITDA Margin® % 62.39% 63.47% 59.60%
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Particulars Unit As at and for Fiscal
2025 2024 2023

Adjusted EBITDA? 1,722.30 1,060.37 363.60
Restated Loss for thesar® (631.79) (499.57) (1,010.46)
Restated loss for theearas a percentage of Tot % (4.48%) (4.49%) (13.58%)
Income®

Total Equityt® 1,078.81 500.07 314.66
Capital Employed? 4,071.32 3,770.66 3,055.13
Total Asset§? 46,508.54 41,470.84 44,735.03
Return onCapital Employed!?) % 42.30% 28.12% 11.90%

Operational Parameters
Citieg!4 Numbers 15 13 12
Centre§® Numbers 50 41 39
Operational Centre&®) Numbers 46 39 39
Super Built Up Are&” Million 8.99 8.00 6.16
square feet]

Number of Capacity Seats in all Centfs Numbers 203,118 182,228 1,37,564
(l}lgl)meer of Capacity Seats in Operational Cen| Numbers 183,613 163,022 137,564
(l;lé)meer of Occupied Seats in Operational Cen] Numbers 152,619 130,047 105,568
Occupancy rate in Operational Centés % 83.12% 79.77% 76.74%
No. Of Clients®? Numbers 738 603 521
SeatsRetention Raté&> % 86.83% 88.27% 96.24%

" Revenue from Operations Growth and Total Income Growth for Fiscd@ 08ot available as the comparative restated consolidated
financialsinformationfor Fiscal 202 has not been disclosed in this Red Herring Prospectus
Notes:

1. Revenue frorDperationsmeans revenue fro@perationsas per theRestated Consolidated Financial Information

2. Revenue froperationggrowthmeangRevenue from Operations in current yeBevenue from Operations in previous year) / Revenue

from Operations in previous year.

Total Income means sumRévenudrom Operationsand other incomas per the Restated Consolidated Financial Information.

Total Income Growth mearf$otal Income in current yearTotal Income in previous year) / Total Income in previous year.

Earnings before Interest, Tax, Depreciation & Amortisation (EBITDA) is calculated as restated profit / (loss) before fmapbes

costs, depreciation & amortisation expenses less other income.

EBITDA Margin is calculated as EBITDA divided by Revenue foperations

Adjusted EBITDA is EBITDA adjusted for cash outflow for lease liabilities duringetiue

Restated Loss for the year means the restated profit / (loss) for the year afeataompany incurred restated losses during Fiscals

2025, 2024 and 203 on account of its total income being lower than the expenses for the relevant Fiscals. For detailed reasons for

increase in total income and expenses of our Company from Fiscalt@(scal 205 and from Fiscal 202 to Fiscal 202, see

AManagement 6s Discussion and Anal ysi s ibBidcal 5 oompared ta FiscaL2e®,di t i on an

AManagement 6s Discussion and Anal ysi siFsdal 262 congpareditoad-iscalQ@n dont i on anc

pagesA23and425respectively.

9. Restated loss for theearas a percentage of Total Inconsecalculated as restated profit / (loss) for treardivided by Total Income.

10. Total Equityis calculated as the sum of equity share capital and other equity

11. Capital Employeds calculated as theum ofTotal Equity total borrowings minus cash & bank (including bank deposésurity deposit
(cash collaterg) and investments in mutual funds).

12. Total Assets means total assets owned by the company at the perasipemdhe Restated Consolidated Financial Information

13. ROCE is calculated as Adjusted EBITDA divided by capital employed.

14. Total number of cities in which we have geographic presence.

15. Centres refer to any facility (floar building) with or without shared amenities or services for which lease agreement has been executed
with the Landlords. It includes the total number of operational centres, centres under fit outs and centres yet to he/babygedbe
landlord.

16.0perational Cemtres ofefendeén opeirnggi-otuwotns aGedn tmaensa goerd/ eaxncd u@entr es
handed over to us by the respective Landlord(s)

17. TheSuper BuitUp Areaof a property is the total contracted area, which includes the carpet area, along with the terrace, balconies,
areas occupied by walls, and areas occupied by common/shared construction for all our Centres.

18. Number of Capacity Seats in all Centres means the maximum number of Seats available across all our Centres (Operaéisral Centr
Centres under fit outs ¢entres yet to be handed over by landlord).

19. Number of Capacity Seats in Operational Centres means the maximum number of Seats available across all our Operational Centre

20. Number of Occupied Seats in Operational Centres meatad number of Seats contracted in our operatiddanhtres This also includes
the Seats occupied by our Company in respective Centres.

21. Occupancy rate in Operational Centre¥he percentage of Number of Occupied Seats in Operational Centres divided by the Capacity
seats in Operational Centres.

22. No. of Clients are the Customers of our Company, which include Enterprises, other companies and other legal entitiesuphich oc
Seats in our Operational Centres.

23. Seats Retention rate is defined as the percentage of Seats Retained upon total Seats due for Retention. (i) SeafeRétdhvedped

aprw

© N o

28



Seats by Clients who chose to continue occupying Seats after expiry -of teckre during theear.(ii) Total Seats due for retention
refers to the total Occupied Seats by clients for which Lock In tenure was due for expiry duyieay.tifibe Seats Retention Rate of our
Company decreased to 88.27% in Fiscal 2024 from 96.24% in Fiscal 2023, on account of increase in the number of Seetsrdignfor

to 32,102 seats for Fiscal 2024 from 29,094 for Fiscal 2023. This was primarily dyeatée@w Cernes which were surrendered by us

and the Client from such surrendered Centres did not move to an alternate Centre in Fiscal 2024; and (ii) a few Cliefdsathd to

a different Centre in Fiscal 2024, executed binding agreement with our Company past3#a2024. Seats from these Clients have not
been classified under OGARdtibnally, the SeatSRetertiondRatd ob aur GBrmpany decreaged #0n.88.27%
in Fiscal 2024 to 8.83% in Fiscal 2025, on account of higher number of Clients who terminated their agreement prior to the expiry of
the lockin period.

Aggregate preOffer and post-Offer shareholding of the Promoters, the members of our Promoter Group
(other than our Promoters)and the Selling Shareholders

The aggregate pr®ffer and posOffer shareholding of our Promoters and members of our Promoter Group as a
percentage of the pi@ffer and posOffer paidup Equity Share capital of our Company is set out below:

Pre-Offer Equity Share capital PostOffer Equity Share capital®
No. of Equity % . No. of Equity 5 ey
Sr Shares of face é’ 01; pasl?] urp Shares of face é’ ogtpaslcé urp
No‘ Name of the Shareholder val ue o Cqu%/I are value o Cqu '%II are
: each held on a fufljllpl dailluc;rej da each held on a fuﬁp' daillu(:g da
fully diluted y an fully diluted y an
- basis : basis
basis basis
Promoters
1. |NS Niketan LLP 42,804,999 41.48 [ © [
2. | SNS Infrarealty LLP 24,422,561 23.67 [ & [ 6
3. | Neetish Sarda 3,277 Negligible [ © [
4. | Saumya Binani 3,171 Negligible [ § [
Total (A) 67,234,013 65.15 [ & [ 6
e

=

Members of the Promoter Group (other than Promot
I ndividual s

1.|NeetaSarda 7,4 0.| [ O [ O
Entities

1. | Harsh Binani HUF 30, 0. [ © [ O
2. | Vision Comptech Integrators Limite 1,0 Negl i [ O [ o
Total (B) 38, 0. [ © [ §
Tot al of Promoters 67,27 65. [ o [ o
(A) + (8B)

" Subject to completion of the Offer and finalization of the Allotment.

As on the date of this Red Herring Prospectus, Harsh Binani and Aryadeep Realestates Private Limited, our
Promoters, and other members of our Promoter Group do not hold any Equity Shares. For further details, see
ACapital oSpgagell8t ur e o

The preOffer and posOffer shareholding of the Selling Shareholders is set out below

Pre-Offer Share capital PostOffer Equity Share capital?
No. of Equity % of paid- No. of Equity % of paid-up
Sr. Name of the Selling Shareholder Shares of face up_Share Shares of face Equiy Share
No. val ue of | Capitalona |val ue of Capital on a
held on a fully fully diluted held on a fully fully diluted
diluted basis basis diluted basis basis
1. NS Niketan LLP 42,804,998 41 . [ © [ ©
2. | SNS Infrarealty LLP 24,422,567 23. [ 6 [ &
3. | SpaceSolutions India Ptel.td." 19,61 19. [ © [ ©
(formerly Lisbrine Pte Limited)

#Subject to completion of the Offer and finalization of the Allotment.
* Space Solutions India Ptetd. (formerly Lisbrine Pte Limited)a company incorporated undére laws of Singaporevith its registered
office situated at 1 Harbourfront Avenue, #1B, Keppel Bay Tower, Singapore 098 632

For f ur t heCapitdl Struetird sqn BBag 6
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Shareholding of our Promoters, member of our Promoter Group and the additional top 10 Shareholders
of our Company

The aggregate pi®ffer and posOffer shareholding, of each of our Promoters, members of our Promoter Group
and additional top 10 Shareholders (apart from Promoters and Promoter Group) is set forth below:

Pre-Offer Equity Share PostOffer Equity Share capital as at Allotment
capital as at date of this Red| At the lower end of the At the upper end of the
Herring Prospectus price band price band
Sr. Name of the No. of Equity % of paid-up No. of Equity | % of paid- | No. of Equity | % of paid-
No. Shareholder Shares of face Equity Share Shares of facg up Equity | Shares of facg up Equity
val ue Cabi val ue Share val ue Share
apital on a ) . .
each held on fully diluted each held on g Capital on a| each held on|Capital on a
a fully diluted yb - fully diluted | fully diluted | a fully diluted | fully diluted
" asis - : : X
basis basis basis basis basis
Promoters
1. |NS Niketan LLP 42,804,99¢ 41.48 [ 6] [ 6] [ 6] [ 6]
2. | SNS Infrarealty LLP 24,422,567 23.67 [ 6] [ 6] [ 0] [ 0]
3. | Neetish Sarda 3,277 Negligible [ 6] [ 6] [ 0] [ 0]
4. | Saumya Binani 3,171 Negligible [ 6] [ 6] [ 0] [ 6]
Total (A) 67,234,017 65.15 [ 6] [ 6] [ 0] [ 0]
Members of the Promoter Group (other than Promoter
I ndividual s
5. |Neeta Sarda 7, 4 0. | (6] | [6]1 ] [0] | [0]
Entities
6. |Harsh Binani HUF 30, 0. [ 6] [ 6] [ 0] [ 0]
7. |Vision Comptech 1,0 Negl i [ 6] [ 6] [ 0] [ 0]
Integrators Limited
Total (B) 38, 0. [ 6] [ 6] [ 0] [ 0]
Tot al of Pr 67,27 65. [ 6] [ 6] [ 6] [ 6]
Promoter Gr o
Addi ti onal top 10 Sharehol der s
8 . | Space Solutions Indi 19,61 19. [ 6] [ 6] [ 6] [ 6]
Pte. Ltd.
(formerly  Lisbrine
Pte Limited)
9 . |Mahima Stockg 4,268,565 4.14 [ 6] [ 6] [ 0] [ 0]
Private Limited
1 0 |Ananta Capita 2,141,081 2.07 [ 6] [ 6] [ 6] [ 6]
Ventures Fund 1
1 1 | Jagdish Nares| 1,162,791 1.13 [ 6] [ 6] [ 0] [ 0]
Master
1 2 |Deutsche Bank A( 850,000 0.82 [ 6] [ 6] [ 0] [ 0]
London
1 3 |[Atul PN Family Trusit 698,000 0.68 [ 6] [ 6] [ 6] [ 6]
1 4 | Atul DP Family Trusi 698,000 0.68 [ 6] [ 6] [ 0] [ 0]
1 5 |Pivotal Enterprise| 697,674 0.68 [ 6] [ 6] [ 6] [ 6]
Private Limited
1 6 |Kaliki Prashantt 650,000 0.63 [ 6] [ 6] [ 0] [ 0]
Reddy
1 7 | Anshu Gupta Exemy 500,000 0.48 [ 6] [ 6] [ 0] [ 0]
Childrens Trus
(AGECT)

" Subject to completion of the Offer and finalization of the Allotment.
*Also, Selling Shareholders.
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Summary of Restated Consolidated Financial Information

The details of certain financial information as set out under the SEBI ICDR Regukaianhsndor the Fiscab
ended March 31, 2@ March 31, 202, and March 31, 2 as derived from our Restated Consolidated Financial

Information is set forth below:

(in million, except
Particulars As at and for Fiscals ended

March 31, 2025 | March 31, 2024 | March 31, 2023
Equity Share capital 1,031.90 790. 776.
Net WortH 1,0%5.13 500. 314.
Revenue from operations 13,740.56 10, 39 7,11
Restated loss for theear (631.79) (499 (1,01
Basic earnings per Equity
(i n(restatef loss per sharbasic) (6.18) 5. (10.
Diluted earnings per Equi
(i n(restatef loss per shardiluted) (6.18) 5. (10.
L\I(eizt ﬁ)sse} Value per Equity Shavkface value of 1 0 10.5 5 1 3 9
Total borrowing$ 3,977.70 4,27 5,15

Notes:

"Net worth means the aggregate value of thejp@ighare capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulatedkfesssl expenditure

and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include reserves createduatioaf of
assets, writdback of depreciation and amalgamation.

#Net assevalue per equity share meahstal Equitydividedby weiglted average number of equity shares (including Cumulative Convertible
Preference Shares classified as equity instruments) outstanding during the year

$ Total Borrowings is calculated as sum of short term borrowings and long term borrowings of the Company on a consdalislated ba

For f ur t h eRestatedl Cansolidated Finamoial Irfformation page337.

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

Our Statutory Auditors have not made any qualifications that have not been given effect to in the Restated
Consolidated Financial Information.

Summary of Outstanding Litigation
A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors, Promoters

Key Managerial Personnel, Senior Managememd Group Companies in accordance with the SEBI ICDR
Regulations and the Materiality Policy as on the date of this Red Herring Prospectus, is provided below:

- Statutory or Disciplinary actions - Aggregate
Name of entity Cnmm:_;ll Tax regulatory by SEBI or Syock M_a_terle_ll cngl amount
proceedinggproceedings . Exchanges against oy litigations involved
PEEEREE Promoters (in 7))
Company
By our Company 4 Nil N.A N.A. 6 195.1¢
/Against our Company Nil 7] 1 N.A. 2 379.97
Directors®
By our Directors 1 Nil N.A N.A. 3 148.9
/Against our Directors 4 Nil Nil N.A. 1 -
Promoter€
By our Promoters 1 Nil N.A N.A 4 148.9(
Against our Promoters 5 Nil Nil Nil 1 -
Key Managerial Personn@|
By our Key Manageri 1 N.A. N.A N.A N.A -
Personnel
/Against our Ke 4 N.A. Nil N.A N.A -
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- Statutory or Disciplinary actions - Aggregate
Name of entity Crlmlngl Tax _ regulatory by SEBI or Sgock Ma_tengl cngl _amount
proceedinggproceedingg . Exchanges against oy litigations involved
Rles s Promoters (in 7))
Managerial Personnel
Senior Management
By our Senid Nil N.A. N.A N.A N.A -
Management
Against our Seni( Nil N.A. Nil N.A N.A -
Management
Subsidiaries
By our Subsidiaries Nil Nil N.A N.A Nil Nil
/Against our Subsidiaries Nil Nil Nil N.A Nil Nil
Litigation involving our Group Compani éé&s which may
By our Group Companie| Ni Ni N.A N.A Ni Ni
Against our Grou Ni Ni Ni N.A Ni Ni
Companies

" To the extent quantifiable.

"Includes amounts basis countgaims filed by the respective parties to the matter.
@Includes proceedings against our Managing Director, Neetish Sarda (who is also an Individual Prancokezry Managerial Personnel
Also includes such proceedings involving our Company where Neetish Sarda was a party.
#n accordance with the Materiality Policy.

For

Risk Factors

Specific attention of th8iddersi s

f ur t h eQ@utstdrelihgalitigatson and MakeriafiDevelopmeints o n 443a g e

i nvit ed Riskdracton® e pagel@ Biddersare advised to read

the risk factors carefully before taking an investment decision in the Offer. Set forth drelaletails of the top

10 risk factors applicable to our Company:

Sr. No

Description of risk

1.

During Fiscal 2025, we derived 75.19% of our Rental Revenue from our Centres located in Pune, Be
Hyderabad and Mumbai. Any adverse developments affecting such locations and Centres could have g
effect on our business, results of operatiang financial condition.

Our business is focused on Clients who typically require over 300 Seats across multiple Centres and ¢
may not have equal negotiating power with such Clients and it may be difficult for us to find suitable repla
upon termination of agreemenwith such Clients, which could adversely affect our business, cash flows,
of operation and financial performance.

Our success largely depends on our ability to identify the right buildings/ properties in right locations and
such Centres at the right rate of rental and other commercial terms. Any failure to do so will adversely &
business, cash flowegsults of operations and profitability.

Our Company and certain of our Subsidiaries have incurred losses and we have experienced negative
in the past. We cannot assure you that we will achieve or sustain profitability and not continue to incu
going forward.

Our Landlords may not renew leases of existing Centres with us or renegotiate terms of our leases wh
adversely affect our business, cash flows, results of operation and financial performance.

We have entered into lortgrm fixed cost lease agreements with our Landlords, for supetupudiea 08.99
million square feet across 50 Centres across 15 cities, as of March 31, 2025. If we are unable to pay
rentals to our Landlords on account of failure to source Clients for workspaces within our Centres, our
results of operations, sh flows and profitability may be adversely impacted.

We may not be able to continue to retain existing Clients, our existing Clients may prematurely termin
agreements with us and we may not be able to attract new Clients in sufficient numbers, which could g
affect our business, results ofevptions, cash flows and financial condition.

OurRevenue from operations have grown at a CAGH

13,740.56 million in Fiscal 2025. We may not be successful in managing our growth effectively.

Our Statutory Auditors had provided a qualified opinion in our consolidated audit report on internal fi
controls for Fiscal 2023. If we fail to maintain an effective system of internal controls, we may not be
successfully manage, or accuhateeport, our financial risks. Despite our internal control systems, we mg
exposed to operational risks, which may adversely affect our reputation, business, financial condition, n
operations and cash flows.
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Sr. No

Description of risk

10.

Our growth may be negatively impacted by macroeconomic factors, such as level of economic activit
regions and cities in which we operate, interest rate fluctuations and emergence of alternative des
Additionally, a significant portion of wr Rental Revenue can be attributed to Clients in the informg
technology industry. Any adverse change in the aforementioned macroeconomic factors or any adver
on the information technology industry may impact our business, results of opeattbfinancial condition.

Summary of Contingent Liabilities of our Company

The details of our contingent liabilities as per Ind AS 37 derived from our Restated Consolidated Financial
Information is set forth below:

(in ~
Particulars As of March 31, 205
Claims against th&roup not acknowledged as debticome tax (net of amount paid und 1.99
protest)
Letter of credit and guarantees excluding financial guarantees 12.89
Total 14.88

For detailso n

contingent

on page380.

Summary of Related Party Transactions

million)

| i abi IRestateceConsolidated Mnancial InforohatiNdtes3 7, s
forming part of Restated Consolidated Financial Informatidfote327 Contingent liabilitiesand commitments

A summary of related party transactions as per the requirements under Ind &R&l2ded Party Disclosures read
with the SEBI ICDR Regulations entered into by our Company with related parties as atthedrierals ended
March 31, 208, March 31, 202 and March 31, 202 derived from our Restated Consolidated Financial
Information is set forth below:

Prior to consolidation elimination

For Fiscals ended

March 31, | March 31, | March 31,

Name of related party Nature of transactions 2025 2024 2023

i ( i ( i

million) million) million)

Tal bot & Co Il ncome from | eafg 0.42 0. 0.

Tal botforce Ser#Ai|lncome from | eas 2.33 1. 1.

Smart I' T Services|Ilncome from | easg 0.03 0. -

Smartwor ks Tech Il ncome from | eafg 0.85 1 0.
Limited

Smartwor ks Of fic¢glncome from | easg 0.14 0. 0.
Limited

Smartwor ks Tech I ncome from anci - - 2.
Limited

Tal bot & Co Il ncome from a i - - 0.

Tal botforce Ser#i |l come from a i - 0. 0.

Smartwor ks Stell §Sal es soeft s - - 1.
Limited

Vi sion Comptech I |Lease rental exg 160.23 101 88.

Smartwor ks Stell gBorrowings takenrn - - 3.
Limited

Smart wor ks Tech Borrowings gi ver 58.50 119 66 .
Limited

Smart wor ks Stell §gBorrowings giver 0.96 8. 1.
Limited

Smartwor ks Of fic¢Borrowings gi ver 0.43 0. 0.
Limited

Smartworks Space Ptetd. Borrowings given 18.66 - -
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For Fiscals ended

March 31, | March 31, | March 31,
Name of related party Nature of transactions 2025 2024 2023
i i i
million) million) million)
Smartworks Stell (Repayment of bor - - 3.
Limited
Vi sion Comptech | |BuilmMainngt enance - 33. 29.
Tal boS8épovicees P#%iJBuilmaingt enance 12.77 8. 0.
Smart | T Services|Equi pment hire (g - 0. 5.
Tal bot & Co Equi pment hire d - - 0.
Tal botforce Ser#Ai|Equi pment hire (g 6.79 4 . 2.
Smart wor ks Tech I nformation tech 4.55 3. 0.
Limited
Tal botforce Ser#Ai|{lnformation tecHh - 0. 0.
Smartwor ks Stell {lnvest ment in SUu - - 0.
Limited
Smartworks Space Ptetd. Investment in Subsidiary 187.24 - -
Tal bot & Co Housekeeping & 9 2.82 3. 2.
Tal boSéovicees PH*iJHousekeeping & ¢ 948.74 725 634
Tal botforce Ser#i|Purchase of pr 0.65 11. 3.
equi pment
Smart | T Services|Purchase of pr - 0. 0.
equi pment
Smart wor ks Stell Purchase of pr - 13. -
Limited equi pment
Smart wor ks Of ficdqdlnt emesotme borrow 0.05 0. 0.
Limited
Smart wor ks Tech I nt emesotme borr ow 22.12 15. 3.
Limited
Smart wor ks Stell {l ntemesotme borr ow 0.63 0. 0.
Limited
Smartworks Space Rtetd. Interesti n ¢ @mberrowing given 1.45 - -
Smartworks Stellglnterest paid on - - 0.
Limited
SML Smart Technol (Il nterest paid on - 0. 1.
Vi si on Comptgeah or|l nt erest paid orn - 6 . 16.
Smartwor ks Tech Rei mbur sement s - 0. -
Limited i ncurPade dty Co mp
Vi si on Comptech | |Rei mbursements - 4 . -
i ncur r e dc obmp agryo U
Vi sion Comptech | |Rei mbursements 27.06 28. 29.
incurred by relg
Tal botforce Ser#Ai|Rei mbursements 16.58 11. -
incurred by relg
Smartwor ks Tech Rei mbur sement s - - 36.
Limited incurred by relg
Smart wor ks Tech Rei mbur sement s ¢ 0.14 0. -
Limited on behalf of Rel
Smartwor ks Tech Rei mbur sement s 0.03 - -
Limited bet ween subsidig
Smartwor ks Of fi c{Rei mbur sement s 0.03 - -
Limited bet ween subsidig
Smart wor ks Tech Refund of borroy 11.90 6 . 2.
Limited
Smartwor ks Stell §Refund of borr oy - 2. 1.
Limited
Smartwor ks Of fi c¢{Refund of borr oy - - 0.
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For Fiscals ended
March 31, | March 31, | March 31,
Name of related party Nature of transactions 2025 2024 2023
i i i
million) million) million)
Limited
Smartwor ks Space [Refund of borroy 18.66 - -
Neeti sh Sarda Remuneration to 18.08 11. 9.
Har sh Binani Remuneration to 18.08 11. 9.
Punam Dargar Remuneration to 2.22 1. 1.
Sabhil Jain Remuneration to KMP 521 - -
Riya Aggarwal Remuneration to relative of KMP 4.38 - -
Prerna Jhunjhunwala Remuneration to relative of KMP 3.17 - -
V K Subburaj Directors sitting fees 0.50 - -
Rajeev Rishi Directors sitting fees 0.50 - -
Pushpa Mishra Directors sitting fees 0.28 - -
Atul Gautam Consultancy fees paid to director 2.31 - -
Vision Comptech | |Borrowings takenr - 15. 86.
Vision Comptgeah orlRefund of borroy - 100 130
SML Smart Technol (Refund of borroy - 15. -
Smartwor ks Tech Security deposit - 0. 0.
Limited
Tal boSéopvicees PriljSecurity deposit 0.50 - -
Tal bot & Co Security deposit 0.09 - -
Smartwor ks Tech Refund of securi 0.08 - -
Limited
Sahi | Jain ESOP Expenses td 4.57 - -
Punam Dargar ESOP Expenses td 1.30 - -

Note Amount less than 5,000.00a r e

appearing

as fA0.000.

~Our Company has outsourced the facility management and common area maintenance of our Centres to Talbotforce Senlitest€divate

( halbotForced) , a member of

our Promoter Group,

p u r ,grenawed on & yeaoit-yeas

basis)entered into between our Company and TalbotForce. Harsh Binani, one of our Promoters, is a divdgiosmoteiof TalbotForce

and Saumya Binani, one of our Promoters, is a promoter of TalbotFBtease alss e e

i Ri s k7. Weahave entered, and will

continue to enter, into related party transactions. Further, our Individual Promoters, Directors and Key Managerial Péravareierests

r

service

el

in us other than rei mbursement of expempaggd i ncurred and nor mal
Post consolidation elimination
For Fiscals ended
March 31, | March March
Name of related party Nature of transactions 2025 31, 2024| 31, 2023
i« il (
million) million) | million)

Talbot & Co Income from lease rental 0.42 0.13 0.15
Talbotforce Services Private Limited” | Income from lease rental 2.33 1.00 1.02
Smart T Services Private Limited Income from lease rental 0.03 0.05 -
Talbot & Co Income from ancillary services - - 0.00
Talbotforce Services Private Limited” | Income from ancillary services - 0.11 0.10
Vision Comptech Integrators Limited Lease rental expense 160.23] 101.84 88.56
Vision Comptech Integrators Limited Building maintenance - 33.95 29.52
Talbotforce Services Private Limited” | Building maintenance 12.77 8.42 0.26
Smart IT Services Private Limited Equipment hire charges - 0.84 5.02
Talbot & Co Equipment hire charges - - 0.78
TalbotforceServices Private Limited” Equipment hire charges 6.79 4.40 2.37
Talbotforce Services Private Limited” | Information technology expenses - 0.77 0.03
Talbot & Co Housekeeping & security charges 2.82 3.25 2.16
TalbotforceServices Private Limited”® Housekeeping & security charges 948.74 725.54] 634.17
Talbotforce Services Private Limited” | Purchase of property, plant and equipm 0.65 11.90 3.94
Smart IT Services Private Limited Purchase of property, plant and equipm] - 0.87 0.54
SML Smart Technologies Private Limite( Interest paid on borrowings taken - 0.79 1.35
Vision Comptech Integrators Limited Interest paid on borrowings taken - 6.19 16.49
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For Fiscals ended
March 31, | March March
Name of related party Nature of transactions 2025 31, 2024| 31, 2023
i ( i
million) million) | million)
Vision Comptechntegrators Limited Reimbursements of other expen - 4.87 -
incurred by grougompany
Vision Comptech Integrators Limited Reimbursements of other expen 27.06 28.40 29.82
incurred by related party
TalbotforceServices Private Limited” Reimbursements of other expen 16.58 11.48 -
incurred by related party
Neetish Sarda Remuneration to KMP 18.08 11.44 9.79
Harsh Binani Remuneration to KMP 18.08 11.61 9.36
Punam Dargar Remuneration to KMP 2.22 1.64 1.52
Sabhil Jain Remuneration to KMP 5.21 - -
Riya Aggarwal Remuneration relative of KMP 4.38 - -
Prerna Jhunjhunwala Remuneration relative of KMP 3.17 - -
Atul Gautam Consultancy Fees paid to director 2.31 - -
V K Subburaj Directors sitting Fees 0.50 - -
Rajeev Rishi Directors sitting Fees 0.50 - -
Pushpa Mishra Directors sitting Fees 0.28 - -
Talbotforce Services Private Limited Security deposit taken 0.50 - -
Talbot & Co Security deposit taken 0.09 - -
Sahil Jain ESOPxpehse &SMVP 457 - -
Punam Dargar ESOPxpehse &SMVP 1.30 - -
Vision Comptech Integrators Limited Borrowings taken - 15.00 86.00
Vision Comptech Integrators Limited Refund of borrowings taken - 100.00, 130.70
SML Smart Technologies Private Limite{ Refund of borrowings taken - 15.00 -

Note Amount less thah 5,000.00a r e
AOur Company has outsourced the facility management and common area maintenance of our Centres to Talbotforce Senlige#&tivate
( halbotForced ) , a
basis)entered into between our Company and TalbotForce. Harsh Binani, one of our Promotgrmnsoter anddirector of TalbotForce

and Saumya Binani, one of our Promoters, is a promoter of TalbotFBtease alsc e e

me mber

appearing

of

as fA0.000.

our Promoter Group,

p ur ¢ranewed on & yeeaortybae

A Ri s k7. Wedave entered, and will

continue to enter, into related party transactions. Further, our Individual Promoters, Directors and Key Managerial Pdravaneterests

in

For details of the relatgahrty transactions, séeRe st at e d

us

ot her

t han

rei mbur sement

of

Cons

party transactions and balancé®n page383
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Weighted average price at which specified securities were acquired by our Promoters and the Selling

Shareholders, in the last one year preceding the date of this Red Herring Prospectus

The weighted average price at which specified securities were acquired by our Promoters Seliintpe
Shareholdergn the last one year preceding the date of this Red Herring Prospectus is set forth below:

Number of specified

Weighted average price of

r

service

eI

Name of Promoter/ Selling Shareholder

securities acquired in
the preceding one

year

specified securities
acquired in the preceding
one year*

Equity Shares

Space Solutions India Pte. L{fiormerly Lisbrine Pte Limited) |

19,610,398]

107.25

*As certified by Ray & Ray, Chartered Accountants (firm registration number: 301072E), pursuant to their certificatelglate025
** 19,610,39&quity Sharesff a c e
the conversion 0£9,610,398CCPS ina 1:1 ratio. The consideration for such Equity Shares (issued pursuant to conversion of Cumulative
Convertible Preference Shares) was paid at the time of issuance of such Cumulative Convertible Preference Shares prafewantisd
allotments dated March 30, 2024d April 18, 2024. For details of the consideration paid at the tiffesue and allotment of the Cumulative
Convertible

P r e CapitaleStuctere 3Pheterereessharescapital history of our Companyo n 136a g e

v a | u eheldlySpace Solutiores éndidnPtetd. (formerly Lisbrine Pte Limited)esulted from

Weighted average cost of acquisition of all shares transacted in last one year, 18 months and three years
preceding the date of this Red Herring Prospectus
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Weighted average Range of acquisition
cost of acquisition | Cap Pri ce price per Equity Share
Period per Equity Share of | the weighted average| of f ace v a
face val | costofacquisitiod each (Lowest pricef
each i Hi ghest p'r
Last one year preceding the date of this 170.22 1 96.42450.00
Herring Prospectus
Last 18 months preceding the date of this 190.16 Al 0. 0450.00
Herring Prospectus
Last three years preceding the datéhafRed 17339 [ 0. 64%0.00
Herring Prospectus

*As certified byRay & Ray Chartered Accountants (firm registration number: 301072E), pursuant to their certificateJdgted2025
"To be updated in the Prospectus

# Computed based on specified securities acquired/ allotted/ purchased (including acquisition pursuant to transfer). Hevepesified
securities disposed off have not been considered while computing the number of specified securities acquired.

Average cost of acquisition of specified securities by our Promoters and the Selling Shareholders

The average cost of acquisition of specified securities acquired by our Promoters and the Selling Shareholders, as
on the date of this Red Herring Prospectus, is set forth below:

Name of the Promoter/ Selling MUGLEES €1 SUs7 STElEs Average cost of acquisition per Equity
held of fac 5
Shareholder Share of face valu
each

Promoters

NS Niketan LLP 42,804,998 16.14

SNS Infrarealty LLP 24,422,567 1372

Neetish Sarda 3,277 9.23

Saumya Binani 3,171 9.08

Harsh Binani Nil Nil

Aryadeep Realestates Private Limited Nil Nil

Selling Shareholder

Space Solutions India Pte. L{@ormerly 19,610,398 107.25

Lisbrine Pte Limited}”

*As certified by, Ray & Ray, Chartered Accountants (firm registration number: 301072E), pursuant to their certificalelylat2d25

#Also a Selling Shareholder

** 19,610,39&quity Sharesff a c e v al u eheldHdySpace Solutiors andid Pte Ltdoimerly Lisbrine Pte Limitedjesulted from

the conversion 0£9,610,398CCPS ina 1:1 ratio. The consideration for such Equity Shares (issued pursuant to conversion of Cumulative
Convertible Preference Shares) was paid at the time of issuance of such Cumulative Convertible Preference Shares jpraferantiab
allotments dated October 23, Z)March 30, 2024 and April 18, 2024. For details of the consideration paid at theftisseie and allotment

of the Cumul ati ve Conyv €apital Structeire B Prefdremae share @apit8l hisiory efoyr Caneamy ofin 13ha g e

Details of price at which specified securities were acquired in the last three years preceding the date of this
Red Herring Prospectus by our Promoters, members of the Promoter Group, Sellinghareholders and the
Shareholders entitled with right to nominate directors or any other rights, is disclosed below

Except as stated below, there have been no Equity Shares or CCPS that were acquired in the last three years
preceding the date of this Red Herring Prospectus, by our Promoters, members of the Promoter Group and the
Selling Shareholders.

DELEE @ M2 i Face value per Acquisition price
Name of the acquirer/ Selling | allotment/transfe specified tue p q P
o " specified per specified
Shareholder r of specified securities . . s ;
" . securiti securities( i n
securities acquired
Equity Shares
Promoters
NS Niketan LLP January 13, 2024 4,70,000 10.00 269.00
SNS Infrarealty LLP March 30, 2023 4,000 10.00 260.00
Members of the Promoter Group (other than Promoters)
Harsh Binani HUF June 7, 2024 30,000 10.00 269.00
Neeta Sarda December 1, 2023 5,286 10.00 Nil@
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DEE B NIl @ Face value per Acquisition price
Name of the acquirer/ Selling | allotment/transfe specified specifie dp qer s ecif?e d
Shareholder r of specified securities P . Per spectlie
- - securiti securities( i n
securities acquired
Selling Shareholder
Space Solutions India Pte. Ltd. | December 31 19,610,398 10.00 Issue
(formerly Lisbrine Pte Limited) | 2024 price per
Equity
Share
No. .of (paid at
Equity .
the time
Shares
of
allotment
of CCPS)
™)
18,379,915 96.42
1,219,776| 269.00
10,707| 269.00
CCPS
SpaceSolutions India Ptd_td. March 30, 2024 12,19,776 10.00 269.00
(formerly Lisbrine Pte Limited) | April 18, 2024 10,707 10.00 269.00

#n the capacity of a Promoter and a Selling Shareholder.
;In the capacity of a InvestorSelling Shareholder.

Gift.
" The consideration for such Equity Shares (issued pursuant to conversion of Cumulative Convertible Preference Sharea) thagipaéd
of issuance of such Cumulative Convertible Preference Shares pursuant to preferential allotments dated Octol®er\28;c2030, 2024
and April 18, 2024The average cost of acquisition of the Cumulative Convertible Preference Shares allSgpaeeoSolutions India Pte.
Ltd. (formerly Lisbrine Pte Limitedya s ~  Hobdétailg & the consideration paid at theé of issue and allotment of the Cumulative
Convertibl e Pr eCapialsnuctee Shredererce sharescapital History of our Companyo n 13ba g e

As on the date of this Red Herring Prospectus, except for Space Solutions India Rferrh&tly Lisbrine Pte

Limited), there are no other Shareholders holding any special rights in our Company. For further details, see
AHIi story and Cer t-Diet aCdrsp @rfatsal bMatstt @ men pagdd®r ehol der s 6
Secondary transactions

For details in relation to acquisition of Equity Shares through secondary transactions by our Promoters, Promoter
Group and Selling Shareholders, §e€a pi t al 1T SSetcrouncdt aurrye Ton pages38 ct i ons 0

Details of pre-IPO placement

While our Company had proposed to make alp@ placement in the Draft Red Herring Prospectus filed by us,

no such prdPO placement has been undertaken by our Company between the date of the Draft Red Herring
Prospectus and the date of this Red Herrirggpectus. Our Company also does not contemplate any issuance of
Equity Shares from the date of this Red Herring Prospectus until listing and commencement of trading of the
Equity Shares, except for issuance of Equity Shares pursuant to (i) exerciseiné gpanted under the ESOP
2022; and (ii) the Fresh Issue.

Issue of equity shares of our Company for consideration other than cash in the last one year

Our Company has not issued any Equity Shares for consideration other than cash during a period of one year
preceding the date of thiged Herring Prospectus

Split or consolidation of Equity Shares in the last one year

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

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, directors
of our Corporate Promoters, our Directors and their relatives have financed the purchase by any other person of
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securities of our Compargther than in the normal course of the business of the financing eéatibg a period
of six months immediately preceding the date of this Red Herring Prospectus.

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

Our Company has not applied for any exemption from complying with any provisions of securities laws before

SEBI.

Corporate structure of our Company

Smartworks Coworking Spaces Limited

Wholly owned subsidiaries

Smartworks Space Pte Ltd

Singapore Subsidiary

Engaged in the business of
letting of self -owned or leased
real estate property except food

court, coffee shops and canteen.

Smartworks Tech Solutions
Private Limited

Indian Subsidiary

Software booking systems which
is integrated with our Company's
application to provide office
solutions of meeting room
management and booking,
visitor management system and
attendance management system

Smartworks Office Services
Private Limited

Indian Subsidiary

Engaged in the business of
providing maintenance and
house-keeping services to
commercial properties and
business houses and other
ancillary services.
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Smartworks Stellar Services
Private Limited

Indian Subsidiary

Engaged in the business of
operating and maintaining co-
working and serviced office
spaces, meeting and training
rooms and virtual offices and
other ancillary services.



SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. Theksi and uncertainties described in this section are not the only risks that
we currently faceThe risks described in this section are those that we consider to be the most significant to our
business, results of operations and financial condition aseofitie of this Red Herring Prospectéslditional

risks and uncertainties not presently known to us or which we currently deem immaterial may arise or may become
material in the future and may also have an adverse effect on our business. If any or a combination of the following
risks, or otherisks that are not currently known or currently deemed immaterial, actually occurs, our business,
financial condition, results of operations and cash flows could suffer, the price of our Equity Shares could decline,
and you may lose all or part of your investment. Furthermore, some events may be material collectively rather
than individually.

Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial
implication of any of the risks mentioned in this section. Prospective investors should read this section together
with fAOur Busi nrewiseOwo fid mdd ufisMarnya gOevmee nt 6 s Di scussi ons al
and Resul ts of ©47487ant39%raspedtivatynas el ap ¢he other financial and statistical
information contained in this Red Herring Prospectus. In makinghaestment decision, prospective investors

should rely on their own examination of us and the terms of the Offer, including the merits and risks involved.

You should consult your tax, financial and legal advisors about the particular consequences toayou of
investment in our Equity Shares. Potential investors should pay particular attention to the fact that our Company

is incorporated under the laws of India and is subject to legal and regulatory environment which may differ in

certain respects from thaf other countries.

This Red Herring Prospectus also contains forwhroking statements that involve risks and uncertainties where
actual results could materially differ from those anticipated in these forlanking statements. For further
details, 4mkngBtkemewat d®4on page

Unl ess the context requires otherwise, the financi al
Consolidated Financ33al I nformationd on page

I ndustry and mar ket data used Fléxible WdrkspadesSegmentin haiad f r om
released onlune20, 2025( GBRE Repord ) prepared by CBRE, appointed by
engagement letter dated May 15, 2024, and such CBRE Report has been commissioned by and paid for by our
Company, exclusively in connection with the Offer. The CBRE Report is available on tite efehs Company

at

https://smartworksoffice.com/assets_html/pdf/Industry _Report_on_Flexible_Worksmapasns in_India.pdf.

Unless otherwise indicated, financial, operational, industry and other related information derived from the CBRE
Report and included herein with respect to any particular year refers to such information for the relevant calendar

year.

Internal Risk Factors

1. During Fiscal 2025,we derived75.19% of our Rental Revenue from our Centres located in Pune,
Bengaluru, Hyderabad and Mumbai. Any adverse developments affecting such locations and Centres
could have an adverse effect on our business, results of operations and financial condition.

As on March 31, 2025, we have leased 50 Centres across 1Sudiess Bengaluru, Pune, Hyderabad,
Gurugram, Mumbai, Noida and Chennai w2tb3,118Capacity Seatd he following table sets forth details
of the Rental Revenue derived from our Centres located in the top four cities and other citieBimathe

indicated:
As of and for the Fiscals ended
March 31, 2025 March 31, 2024 March 31, 2023
Ci Rental As a % of Rental 7 Rental | As a % of
v Number| pevenue | total Rental | NUMPe" | Revenue| AS @ % Of |Numbe| oo lon d total Rental
of . of | total Rental | r of
Centres ( . I RevEE Centres ( . Revenue(%) [Centres| . REVSIE
million) (%) million) million) (%)

Pune 9| 4,213.71] 32.84 8| 3,066.65 31.07 8| 2,023.8¢ 30.45
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As of and for the Fiscals ended
March 31, 2025 March 31, 2024 March 31, 2023
Ci Rental | Asa % of Rental Rental | As a % of
4 BAImBeT Revenue | total Rental RIEIEE Revenue ASEIN T | e Revenug total Rental
of . of | total Rental | r of
Centres ( | RS Centres ( IRevenue(%) Centres| . REGENE
million) (%) million) million) (%)
(Maharashtra|
Bengaluru 9| 2,996.83 23.37 9| 2,521.7¢ 25.55 9| 1,509.84 22.72
(Karnataka)
Hyderabad 4| 1,493.3] 11.65 3| 1,401.64 14.20 3| 851.91 12.82
(Telangana)
Mumbai 4 937.21 7.31 3| 912.9§ 9.25 3| 787.9(¢ 11.86
(Maharashtra|
Other cities 24| 3,180.8 24.81 18| 1,967.17% 19.93 16|1,472.27 22.15
Total Rental 50 12,821.6 100.0d 41| 9,870.2¢ 100.0d 39| 6,645.81 100.0d
Revenue

"Other cities refer to Chennai (Tamil Nadu), Delhi, Gurugram (Haryana), Noida (Uttar Pradesh), Jaipur (Rajasthan), Inddrga(Mad
Pradesh), Ahmedabad (Gujarat), Kolkata (West Bengal) and Kochi (Kealapg Fiscal 2025we also operationalised a Centre in
Coimbatore (Tamil Nadu) and two Centres in Singapore.

Our Rental Revenue increased t@2,821.6% million for Fiscal 2025 from 9,870.26 million
2024which was an increafer o m 6,645.82 million for Fiscal 202
Seats and Occupancy Rate. The details of the total leased SBA of our Centres andahggaagrowth
in leased SBA, for thE&iscalsindicated, is set out below:
Year-on- Year-on-
Particulars Fiscal 2025 | year growth | Fiscal 2024 | yeargrowth | Fiscal 2023
in SBA in SBA
SBA (in million square feet) 8.99 0.99 8.00 1.84 6.16
For furtheMadegamént 6sebBPi sficussion and Analysis of
Operationsi Principal Factors Affecting our Financial Condition and Results of Operationson pag e
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Our Occupancy Rate in Operational Cenireseasedo 83.12% in Fiscal 2025from 79.77%in Fiscal
2024which increasefrom 76.74%in Fiscal 2023. The table set out below illustrates the weighted average
total tenure based on Seat cohorts forRisealsindicated:

. As of March 31, As of March 31, As of March 31,
SEBUIEDS 2025 2024 2023
Weighted average total tenure (in months) 46 46 46
0-100 Seats 45 35 34
101-300 Seats 39 40 43
300+ 50 49 49

Note: Weighted average total tenure refers to average contract period for which we enter into agreements with our @teets, we
by the monthly rental.

The top four cities in which we operate, namely, Pune (MaharasBgagaluru(Karnataka) Hyderabad
(Telanganapnd Mumbai (Maharashtra) constituted 75.19%, 80.07% and 70B6@6 Rental Revenue for

the Fiscals 2025, 2024 and 2023, respectively. If we are unable to retain our Clients in our Centres located in
the top four cities due to various factors such as increased competition or reduction in demand, it will lead to a
deaease in our revenue and growth, which will have an adverse effect on owsbusasults of operations

and financial condition.

Further, any significant disruption, including due to social, political or economic factors or natural calamities
or civil disruptions, change in local policies of the State Government, in these top four cities, which adversely
impacts our operations orads to closure of our operations in these Centres or locations, will lead to
significant reduction of our revenue without equivalent reduction in our costs, which will in turn adversely
affect ourbusiness, results of operations and financial condition

The success of our Centres also depends on their location. We cannot assure you that current locations of
our Centres will continue to be attractive and changes in demographic patterns may lead to a decline in
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development in the relevant neighbourhood or decline in economic conditions and availability of better
suited alternate locations, may make a location less attractive. Any decrease in demamnkisfracesn

the locations where we operate could result in reduced lease rental rates and decline in Occupancy of such
Centres, which in turn will lead to decrease in our revenue, adveffetfing ourbusiness, cash flow,

results of operations and financial condition

Our business is focused on Clients who typically require over 300 Seats across multiple Centres and
cities. We may not have equal negotiating power with such Clients and it may be difficult for us to find
suitable replacements upon termination of agreememtith such Clients, which could adversely affect

our business, cash flows, results of operation and financial performance.

We typicall sy of daugeorEEnmied wo i Isepedddise netxsc ewehdo s3e0 0 Se ¢
across Centrésgnricpl i ti e sand @44%, 9998%and3b@5%aof our Rental Revenues

for the Fiscals 202 2024 and 203, respectively was generated from Clients with over 300 Seats. Such

Clients, given the nature of their requirement of large workspaces, often have a better negotiating ability

and may dictate some of the key commercial terms including pricing. For instarféiscal 2023 we

onboarded a Client from the information technology segment with a requirement of over 3,000 Seats. We

had agreed to certain additional terms and conditions that were favourable to the said Client in order to
confirm their onboardinglhe table below illustrates the percentage ofRemtal Revenudsased on Seat

cohort duringthe Fiscalsindicated

Fiscal 2025 Fiscal 2024 Fiscal 2023
As a As a As a
percentage percentage Rental percentage
Seat cohorts A of total el of total Revenue of total
Revenug( Revenug( .
e Rental A Rental ( i Rental
in million) in million) -
Revenue Revenue million) Revenue
(%) (%) (%)
0-100 1,542.06 12.03 1,260.92 12.77 993.09 14.94
101-300 3,145.96 24.54 2,689.31] 27.25 1,941.17 29.21
More than 300 8,133.8 63.44 5,920.03 59.98 3,711.56 55.85
Total 12,821.6 10000 9,870.26 100.00 6,645.82 100.00

Additionally, we may not be able to successfully identify or source Clients with such workspace
requirements at favourable commercial terms or at all. There may not be enough Clients with large
workspace requirements to take up our offerings or adequatendkin the segment of Clients with such

large workspace requirements. Such Enterprises often source their real estate requirements through
brokers, who may offer their Clients multiple options and prioritise our competitors over us. For further
details,n rel ation to our arrangements wi-15hAcertaie pr oper
portion of our new Clients originate from our arrangements with property consultants and brokers. In the
event that these property consultants and brokers continues to gain market share compared to our direct
booking channels or our competisoare able to negotiate more favourable terms with these property
consultants and brokers, our business, cash flows and results of operations may be adversely affected.
page63.

The following table sets forth the breakdown of our Clients by their industries based on Rental Revenue
for the respective Fiscaisdicated

Rental R_evenue . . Percentage of Rental Revenue
Sector ( in millio

Fiscal 2025| Fiscal 2024 | Fiscal 2023 | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
Information 5,420.63 4,294.12 2,661.37| 42.28% 43.51% 40.05%
technology, technolog
and software
development
Engineering an 1,234.86| 1,094.66| 815.49 9.63% 11.09% 12.27%
manufacturing
Banking financg  1,143.39 893.12 675.12 8.92% 9.05% 10.16%
services and insuranc
Business consultin 1,788.53 872.49 491.70 13.95% 8.84% 7.40%
and professiong
services
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Rental R_evenue . . Percentage of Rental Revenue
Sector ( in millio
Fiscal 2025| Fiscal 2024 | Fiscal 2023 | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
Others 3,234.2 2,715.86 2,002.13 25.22% 27.52% 30.12%
Total 12,821.6 9,870.26 6,645.82 100.00% 100.00% 100.00%
We undertake significant capital expenditure foofiut pr ocess of our Centres.

12. We have substantial capital expenditures and may require additional financing to meet those
requirements. Our inability to obtain financing at favourable terms, or at all, may have a material adverse
effect on our financial condition, results of operati@msl cash flows on pages5. Upon termination of

the agreements for such workspace by a Client, we may not be able to find a replacement Client of similar
nature or at similar favourable terms and we may need to undertake additional capital expenditure for the
new Client accordingotits requirements and preference. For further details in relation to Client renewal
rat es-7. We enay nét be able to continue to retain existing Clients, our existing Clients may
prematurely terminate their agreements with us and we may not bevaltleatt new Clients in sufficient
numbers, which could adversely affect our business, results of operations, cash flows and financial
conditiond o n 5 la thesevent we are unable to find Clients willing to take the entire space, we may
have to segregate the workspace into smaller units and look for smaller Clients, which may increase our
capital expenditure for modifications and also increase our éperedsts. These factors, if triggered,

could adversely affect our business, cash flows, restutiparation and financial performance.

3. Our success largely depends on our ability to identify the rigbtldings/ propertiesn right locations
and sourcing such Centres at the right rate of rental and other commercial terms. Any failure to do so
will adversely affect our business, cash flows, results of operations and profitability.

We focus on leasing entire/largaroperties,from Landlords of commercial rea@state properties,
especially passive and ndmstitutional Landlords giving us a better ability to negotiate ternvge
strategically focus on leasing large / entire properties inTigties.

Commercial properties in tielr cities accounted for approximately -968% of the total available
commercial office space stock in India asvirch 31,202%. The 28 key clusters identified across Tier 1
cities account foaround 806 of totalflexible workspacetock in these citieéSource: CBRE RepQrt

2 Total stock is representative of office space across Tier | and top 10 tier Il cities. The Top 10 Tier Il cities incluiga@haiaipur,
Lucknow, Coimbatore, Kochi, Trivandrum, Vishakhapatnam, Ahmedabad, Indore, and Bhubaneshwar
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The city-wise details of the total SBA, Capacity Seats, Rental Revenue received and the lease rentals paid to Landlords fos tarti@fisealsindicated, is set out below

City Fiscal 2025 Fiscal 2024 Fiscal 2023
Lease Lease Lease
Lease rentals Lease rentals Lease rentals
SBA Number | rentals Rental e p— SBA Number | rentals Rental | paid as a SBA Number | rentals Rental | paid as a
(in million of paidto | Revenue 02 i il (in million of paidto | Revenue| 9% of | (in million of paidto | Revenue| % of
square | Capacity |Landlords| ( il Rental square | Capacity |Landlords | ( i| total square | Capacity |Landlords | ( i| total
feet) Seats ( i| million) Revenue feet) Seats ( il million) Rental feet) Seats ( i| million) Rental
million) (%) million) Revenue million) Revenue
° (%) (%)
Pune 3.02 69,247 2,152.24 4,213.7] 51.08% 2.85 65,452 1,761.62 3,066.65 57.44% 1.93 42,239 1,024.87 2,023.89 50.64%
(Maharashtra
Bengaluru 1.53] 37,302 1,380.0§ 2,996.83 46.05% 1.57| 38,284 1,139.57 2,521.7§ 45.19% 1.38 33,293 74454 1,509.84 49.31%
(Karnataka)
Hyderabad 1.22| 28,404 868.89 1,493.31 58.18% 0.99] 23,510 756.61 1,401.69 53.98% 0.99 23,510 446.67] 851.91 52.43%
(Telangana)
Mumbai 0.46 9,337 608.00 937.27 64.87% 0.44 8,998 598.80 912.98 65.59% 0.42 8,649 560.69 787.90 71.16%
(Maharashtra
Other citie$ 2.76/ 58,828 1,601.63 3,180.8| 50.36% 2.16| 45,984 950.73 1,967.171 48.33% 1.44 29,873 708.39 1,472.27 48.12%
Total 8.99 203,11§ 6,610.74 12,821.6| 51.56% 8.00 182,22§ 5,207.37 9,870.26 52.76% 6.16] 137,564 3,485.1( 6,645.84 52.44%

"Other cities refer to Chennai (Tamil Nadu), Delhi, Gurugram (Haryana), Noida (Uttar Pradesh), Jaipur (Rajasthan), Indosa(Rradesh), Anmedabad (Gujarat), Kolkata (West Bengal) and Kochi (Ké&nata)g Fiscal
2025 we also operationalised a Centre in Coimbatore (Tamil Nadu) and two Centres in Singapore.
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As of March 31, 2025we curretly have established a presencd @out of theg 28 key clusters withr40
Centres with a total SBA &.48 million square feetThe success of our business is largely dependent on
our ability to identify the right buildings/ properties, which we offer as managed workspaces to our Clients,
in the right locations and our ability to source symbpertiesat the right rate of rental and other
commercial terms. The details of the lease rentals paid to our Landtmtdkeir yeaonyear growthfor

the Fiscals indicatedre set out in the table below:

During Fiscal Year-on- During Fiscal Year-on-year | During Fiscal
Particulars 2025 year growth 2024( i| growth rate 2023( i
( in m rate (%) million) (%) million)
Lease rentals pai 6,610.75 26.95% 5,207.32 49.42% 3,485.10
to Landlords

While we have a dedicated team for identifying and sourcing the right buildings/ properties suitable for

our business needs, who are trained and equipped to identify and lease Centres, there can be no assurance
that we will be able to retain the members of tha or that we will be able to identify the right buildings/

properties and best locations for new Centres going fonlkardurther details, in relation to the selection
parameters f or OunBusineGdrtsices ptsoea ©f oautri oBessi ness a
identificatadoonn paadhgde sourci ng

There is no assurance that we will be able to source the right buildings/properties for our bimsthess.

event that we are unable to identify the right buildings or reach out taatidordsor if the prospective
Landlords do not agree to contractual terms favourable to us, including the expected rate of rentals, our
business growth will be adversely affected, in turn adversely affectingpshrflows, results of operation,
profitability and financial condition.

Our Company and certain of our Subsidiaries have incurred losses and we have experienced negative
cash flows in the past. We cannot assure you that we will achieve or sustain profitability and not
continue to incur losses going forward.

Our Company and certain of our Subsidiaries have incurred losses during the previous three Fiscals. The
losses incurred by our Company and certain of our Subsidiaritfiee Fiscalsindicated,are set forth in the
table below:

(in = million)
. For Fiscal
Particulars
2025 | 2024 | 2023
Smartworks Coworking Spaces Limited (Our Company)
Restated loss for thear | (631.79) | (499.57) | (1,010.46)
Subsidiaries
Smartworks Tech Solutions Private Limited
Restated loss for thear | (19.46) | (26.58) | (7.77)
Smartworks Office Services Private Limited
Restated loss for theear | (0.28 | (0.10) | (0.09)
Smartworks Stellar Services Limited
Restated loss for thyear | (0.88) | (0.53) | 4.17)

" As per Restated Consolidated Statement of Profit and Loss.

These losses were on account of our total income being lower than the expenses for the relevant Fiscals. For
detailed reasons for increase in total expenses of our CompafiyMsaen age ment 6 s Di scussi on
of Financial Condition and Results of Operatdn®ur Resul ts of Opé&khavd onso o
experienced negative cash flows from investing activities and financing activities the&ipgevious three

Fiscals, and a net decrease in cash and cash equivalEigsal2024 as set out below

(in = million)
Particulars For Fiscals
2025 2024 2023
Net cash generated from operating activities 9,285.16 7,433.00 5,318.32
Net cash used in investing activities (2,760.77) (1,921.59) (3,066.30)
Net cash used in financing activities (6,377.07) (5,771.80) (1,705.81)
Net increase/(decrease) in cash and cash equivaler 147.32 (260.39) 546.21
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Our business is evolving, and it is difficult for us to assess our future results of operations or the limits of our
market opportunity. Further, oRevenud r om o per at i ol8340.56milon ferdiscal @05t o

from 10, 393. 6 44, which was an mcrdase in ddevesudram opezafias for Fiscal

2030 f 7,113.92 million. Whil st we aim to generat
proportionate expenses in future periods to achieve profitability, any failurentinually acquire more

Clients or pass on the potential increase in costs to our Clients may result in the reduction of our margins.
Increases in our costs may reduce our margins and materially adversely affect our beeshefiows,

financial condition and results of operations. In addition, our new Centres may not generate revenue or
cash flow comparable to those generated by our existing Centres. Our existing Centres may not be able to
continue to generate existing levels of reverar cash flowAlthough we have achieved a positive

EBITDA during the last three Fiscals, we have generated a net loss during the same peried;ambtv

assure you that we will achieve or sustain net profitability and not continue to incur net losses going forward.
For details of our EBI TDAuriBasingsskey peforrmande bighkghtd lome e Fi ¢
page261 Any failure by us to achieve or sustain net profitability on a consistent basis, or at all, could cause

the value of our Equity Shares tedtine.

During Fiscal 2024, we had a net decrease in cash and cash equivalents at the end of the year as disclosed in
the table above, andtinepast three Fiscals we had negative cash flow from investing and financing activities.

We had negative cash flows from investing activities in the last three Fiscals on account of cash used for
purchase of property, plant and equipment, intangible assetsapital workin-progress. The cash flows

from financing activities were negative in the last three Fiscals on a@cobpayment of lease liabilities
(principal and interMamlagement ur Dhecudsitan | apnd s A
Condition and Results of OperatierSash Flowé o n 43¥.dmngtlee future, negative cash flows over
extended periods, or significant negative cash flows in the short term, could materially impact our ability to
operate our business and implement our growth plans. As a result, our cash flows, business, futiate fina
performance and results of operations could be materially and adversely affected. Due to our Company
incurring losses in the last three Fiscals, we had negative earnings per share and return on net worth as set out
in the table below:

Particulars Basic EPS Dil uted E| Returnon networth (%)
March 31, 2025 (6.18) (6.18) (58.76)
March 31, 2024 (5.18) (5.18) (99.90)
March 31, 2023 (10.57) (10.57) (321.13)

Notes:
1. EPS calculations are in accordance with Ind AS 33 (Earnings per share).
2. The ratios have been computed as below:

a. Basic earnings per Equity Share (7 ) = Restated profit/ (
consolidated basis) for the year divided by weighted average number of Equity Shares outstanding during the year.
b. Diluted earnings per Equity Share (7 ) = Restated profit/

consolidated basis) for the year divided by weighted average number of dilutive Equity Shares outstanding geedng the

3. During Fiscal 2023, the Company has issued 850,000 share warrants. These share warrants are potential ordinary shares as
they entitle its holders to ordinary shares during the warrant exercise period. The share warrants has not been comsidered fo
computilg weighted average number of equity shares for diluted EPS as they are antidilutive in nature.

4. Return on Net Worth (RoNW) (%) = Restated profit / (loss) for the year attributable to the owners of our Company divided by
the Net Worth at the end of the year attributable to the owners of our Company.

5. For the purposes of the above, fi n -ep sharecapitahand aliresarves creathdeouta g gr e g a
of the profits and securities premium account and debit or credit balance of profit and loss account, after deductineg#te agg
value of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include
reserves created out of revaluation of assets, vindtek of depreciation and amalgamation each as applicable for our Company
on casolidated restated basis.

Further, we may continue to incur losses in the future, and if our earnings per share and return on net
worth, continue to be negative, it may impact our financial condition, our operations and the market price
of our Equity Shares post listing on the $t&xchanges.

For furtheMadegeaemést 0seBi ficussion and Analysis of
Operations’ Principal Factors Affecting our Financial Condition and Results of Operationsa Bagis

for the Offer Pricé o n 4p2amd 64, respectively.

S
fi

Our Landlords may not renew leases of existing Centres with us or renegotiate terms of our leases which
could adversely affect our business, cash flows, results of operation and financial performance.
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We typically lease entire/ large properties from passive Landlord(s) i.e., Landlord(s)who are often unable
to manage their properties efficiently or attract tenants of repute and usually require a reliable partner to
transform and manage their commercialgerties, and nemstitutional Landlord(s) i.e., landlords backed

either by themselves or by individual investors and /or combination of both for periods ranging from 10 to
15 years. Contractual arrangements with our Landlord(s) typically ensure thanttlerd(s) are locked

in for the entire duration of the lease agreemadtlitionally, our average security deposit per square feet
paid to Landl o8500p eirn csrgeuaasreed ftecet i n Fi scal 2025 fr
Fiscal 2@ 4 , f 28300per square feet for Fiscal 2023. The average security deposit per square feet
may vary based on the location of new Centres leased by us and based on commercial negotiations with
our LandlordsWhile none of our existingandlord(s)have failed to renew lease agreements with us, there

can be no assurance that trandlord(s)will continue to renew the lease agreements with us, upon expiry

at favourable commercial terms, or at all. Our existiagdlord(s)may choose our competitors over us

for better commagial terms.

Further, in the ordinary course of business, once we identify an entire/large property to lease for our
Centres, we typically enter into ndainding letters of intent with the Landlord(s). Nbimding letters of

intent cannot be legally enforced againshei our Company or the Landlord(s). These letters of intent
record the key commercial terms and understanding and subsequently we execute and register binding
agreements with the Landlord(s) to lease such properties. Such letters of intent are ustmtgingnn

nature and in the past, there have been certain instances wherein the letters of intent did not culminate into
our Company entering into definitive lease agreements with LandloRi(s)ling lease deeds/agreements

can be enforced against either our Company or tiredlord(s)before an appropriate judicial/arbitral
forum. As onJune 30, 2025~e have signed neoinding letters of interioUs with Landlords for an
additional SBA 0f1.46 million square feet acroghreeCentres in Pune (Maharashtr&olkata (West

Bengal) (partially handed over to the extent of 0.02 million square feet which has been exahdied)
Mumbai (Maharashtra)Accordingly, there can be no assurance that the Landlord(s) will honour the
commitment pursuant to such nbimding letters of intent leading to a dispute and we may not have
adequate legal recourse to such action by the Landlord(s). The details ostheclgials paid to the top

10 Landlord(s¥or theFiscalsindicated is set out below:

(in mi Il lion, unless ot
For the Fiscal 2025 For Fiscal 2024 For Fiscal 2023
Particulars | Lease rentals| Percentage of| Lease rentals| Percentage of| Lease rentals| Percentage of
pai d (| leaserentals| pai d (| leaserentals| pai d (| leaserentals
million) paid (%) million) paid (%) million) paid (%)
Top 10 3,257.16 49.27 2,822.26 54.20 1,908.12 54.75
Landlord$

*The information regarding individual Landlord(s) is confidential data.

a7



Further, the citywise details of the tenure of agreements with Landlords, tenure of agreements with Clients, lease rentals paid and 88/ leaseidrds for our Centres

for theFiscalsindicatedare set out below:

Fiscal 2025 Fiscal 2024 Fiscal 2023
Ratio of Ratio of Ratio of
A\I/:;Z\ge]e Average A}/:arlgge Average A}/::;\ge Average
e Ieg;l:ragr(iaod el1_ igilgfnt Lease SBA PEIeE Ieﬁggragﬁod all_ arr(]eilr?wrgnt Hoes SBA e Ieggsragr‘iaod all_ e}‘g‘ilgfnt s SBA
: based on base% on glease rentals (in based on baseej on glease rentals : based on base% on glease rentals :
City agreement Client tenure: paid to | million | agreement Client tenure: paid to (Illn agreement Client tenure: paid to (Illn
with € ENUTe. 1) andlords | square|  with € ENUre. ) andlords |M™MON | yith € ENUre. | andlords | M"ON
Agreements| Average . Agreements| Average .| square Agreements| Average .| square
Landlords | . 3 ( i| feet) |Landlords | : ( Landlords |, ; (
(in (in number |lease period i (in (in number |lease period i feet) (in (in number |lease period il feet)
of months) | based on million) of months) | based on million) of months) | based on million}
number of s number of . number of :
months) Client months) Client months) Client
Agreements Agreements Agreements
Pune 156 53 2.96| 2,152.24 3.02 150 51 297 1,761.64 2.85 140 48 2.89 1,024.87 1.93
(Maharashtra
Bengaluru 167 40 4.17| 1,380.03 1.53 174 41 4.24) 1,139.57 1.57 170 41 4.15 74454 1.38
(Karnataka)
Hyderabad 139 47 2.96 868.89 1.22 143 49 2.92 756.61 0.99 149 52 2.87 446.677 0.99
(Telangana)
Mumbai 82 48 1.69 608.00 0.46 90 46 1.96 598.80 0.44 90 51 1.78 560.69 0.42
(Maharashtra
Other citie$ 118 44 2.70| 1,601.69 2.76 150 41 3.63 950.73 2.16 131 41 3.20 708.39 1.44
Total 136 46 2.93| 6,610.74 8.99 149 46 3.27] 5,207.327 8.00 141 46 3.09] 3,485.1¢ 6.16

"Other cities refer to Chennai (Tamil Nadu), Delhi, Gurugram (Haryana), Noida (Uttar Pradesh), Jaipur (Rajasthan), Indbsea(Rtadesh), Ahmedabad (Gujarat), Kolkata (West Bengal) and Kochi (Kerala). Digwad)
2025,we also operationalised a Centre in Coimbatore (Tamil Nadu) and two Centres in Singapore.
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In certain instances, we also enter into agreements to lease before entering into lease deeds for our Centres
and in such cases, there can be no assurance that Landlords will honour their obligation to enter into lease
deeds. For instance, we have fileduat before thePrincipal City Civil and Sessions Judge, Bengaluru

against a third party for failing to fulfil its obligation to enter into a lease deed with our Company in relation

to a building complex in Bengaluru and to restrain the respondent fratingr@ny third party rights or

alienating a part of the building complé&here is no assurance that we will be able to enter into a binding

lease deed with the concerned Landléiak further details, se@utstanding Litigation and Other Material
Developments Other material proceedings by our Company o n 445 aVile there are no conflicts

of interest with Landlords and our Promoters, members of the Promoter Group, Key Managerial Personnel,
Directors and their relatives, our Company has leased aeCanVictoria Park in Kolkata from Vision
Comptech I ntegrators Limited, a membeds7.Wefhaveur Pr o1
entered, and will continue to enter, into related party transactions. Further, our Individual Promoters,
Directors and Key Managerial Personnel have interests in us other than reimbursement of expenses
incurred and normal remuneration or benefits. o n 64 Rugher, other than lease rentals paid by our
Company to the Landl ords (here are ho other arrangementsrinmpace | en g
between our Company and the Landlords.

Additionally, there is no assurance that upon termination of lease arrangements or letters of intent by the
Landlords, we will be able to source similar properties in similar locations from other Landlords on
comparable commercial terms or at all, and failyre to do so could lead to termination or renewal

of the lease agreements with our Clients in premises for which lease agreements with Landlords have been
terminatedThese factors, if triggered, could adversely affect our business, cash flavits, oésperation

and financial performance.

We have entered into lonterm fixed cost lease agreements with our Landlords, for super hupltarea

of 8.9 million square feet acros50 Centres across 15 cities, asMfrch 31, 2025 If we are unable to

pay the lease rentals to our Landlords on account of failure to source Clients for workspaces within our
Centres, our business, results of operations, cash flows and profitability may be adversely impacted.

As of March 31,2025 we have entered into losigrm fixed cost lease agreements with Landlords for SBA

of 8.9 million square feet of workspaces acr&§sCentres, inl5 cities. The lease agreements with our
Landlords are typically for a period of 10 to 15 years. The tenure of these lease agreements is significantly
longer than the typical tenure of the agreements entered into with our Clients, including in respect of the
lock-in period. While none of our Landlords have terminated their lease agreement(s) with our Company
on account of failure to make lease rental payments dthmlgst three Fiscals, we are responsible for
lease rental payments to our Landlords irreBpemf whether we are able to secure agreements with
Clients for the workspaces rented from our Landlords or not, at least until the expiry of tire peclod

under the lease agreements with our Landioftiere have been no instances where any of our Centres
were completely vacant in the last three Fiscals. The Occupancy Rate in Operational Centres is set out
below for theFiscalsindicated:

Particulars As on March 31, | As on March 31, As on March
205 2024 31, 2023
Occupancy Rate in Operational Centres (%) 83.12%% 79.77% 76.74%

Note: Refers to the percentage of number of Occupied Seats in Operational Centres divided by the Capacity Seats inl Operationa
Centres.

If we are unable to source Clients for the area we lease from our Landlords, our revenues will be adversely
affected, in turn adversely affecting our cash flows and our ability to meet our lease rental payment
obligations.

While our Landlords are typically not permitted to terminate the lease agreements until the completion of
the lockin period, our ability to terminate these lease arrangements is also limited and subject to specific
terms and conditions. The lease agreementered into with the Landlords have-gefined increments

in rents typically every three years. In the event the rental rate in the locations where we operate decrease,
we will still be contractually bound by the loitgrm lease agreements with oumidéords to pay agreed

rentals with increments as and when due. Further, in the event the lease rental rate decreases, we may not
be able to source new Clients at earlier rates or renew agreements with existing Clients at earlier rates or
with fixed incremats, while we will be required to continue paying higher contractual rentals to our
Landlords, adversely affecting our cash flows. While in the past we have been able to negotiate and avail
discounts from such fixed increment of rent, there can be noeassuthat we will be able to do so in the
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future. The table below sets out the SBA of the Centres for which our Company has terminated the lease
agreement(s) in the last three Fiscals:

During the Fiscals

Particulars
205 2024 2023
SBA of the Centres for which our Company has terming 0.03 0.11 Negligible
the lease agreement(s) (in million square feet)

We may be required to pay liquidated damages and/or compensation to such Landlords if we prematurely
terminate agreements with our Landlords and such termination may be subject to judicial review, the
outcome of which may not be favourable. Our inabildyetfectively manage the fixed lease expenses
under these lease agreements entered into with Landlords may result in an increase in our total costs, which
may adversely affect our business, cash flows, profitability, results of operation and finantiahposi

We may not be able to continue to retain existing Clients, our existing Clients may prematurely terminate
their agreements with us and we may not be able to attract new Clients in sufficient numbers, which
could adversely affect our business, results obogttions, cash flows and financial condition.

We primarily generate revenues by charging lease rentals faotikspacegrovided to our Clients within

our CentresWe enter into agreements with our Clients, for periods typically ranging from two years to
five years. We have in the past experienced, and may continue to experienoatymestermination of
agreements with our Clients. While the agreements with oentSlhave a lockn period typically ranging

from 12 months t86 months, our Clients may terminate such agreements on notice peyijoidally

ranging from three months to six months, post the expiry of theiritogeriod. Additionally, although

our Clients may be subject to a leitkperiod during which we are entitled to recelwase rentala/ithout
termination, our Clients may not honour their contractual payment obligation and we may not be able to
successfully recover lease rentals due from such Clients. For instance, we have initiated legal proceedings
againsta former Client before the Commercial CourBaingaluruon account othe Client terminating

their agreement with our Company during the tatlperiod without payment of the outstandilegse
rentalsdue for the remainder of the lo@k period.For f ur t h e Outsthedinglitiyaton and e e i
Other Material DevelopmentsOther material proceedings by our Company o n 445 'l énitiation

and pursuit of such legal remedies may divert managementaeattention and consume financial
resources and there can be no assurance that these litigations will be decidéavious.

OurClients can also terminate the agreements without any notice period for reasons such as the termination
of lease arrangement with our Landlords for our Centres and if we are unable to provide suitable alternate
accommodationCertain of our Clients have terminated their agreements with us without serving their
notice period duringhelast three Fiscaldn the event the Clients terminate their agreements with us, we
may not be able to recover the pending dues from such Clients including lease rentals foritheddokl.

The table below sets out the details of Clients which terminated their agreements with us without serving
their notice period during theiscalsindicated:

Particulars” Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of Clients who terminated the 19 7 2
agreements without serving their notice period
No. of Seats occupied by Clients in (A) above 5,931 1,058 532
Amount involved (in 661.80 65.49 39.49

* Amount involved has been calculated based on: (a) the settlements arrived at between our Company and the relevair Client(s)

(b) claims filedby our Company before judicial/arbitral forums (2 mattess in which proceedings are yet to be initiated, our
Companyo6s claims, as stated to the relevant Client has been
~ Excludes Clients who terminated their agreements with our Company without serving their notice period, where our Cempany ha
waived the notic@eriod requirement.

Further, post the expiry of their agreement(s), our existing Client(s) may not renew the agreement(s) on
favourable or same commercial terms as earlier or affh#. table set forth below shows our Seats
Retention Rate during tHeéscalsindicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Number of Seats Retain¢#4) 41,050 28,336 27,999
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Total number of Seats due for Retent{@&) 47,278 32,102 29,094
Seats Retention Rafé/B x 100) 86.83% 88.27% 96.24%

Note: Seats Retained refers to Occupied Seats by our Clients who chose to continue occupying Seats after exipitgofileck
during the year. Seats due for Retention refers to total Seats due for retention of the total Occupied Seats by oor iehts f
lock-in tenure was due for expiry during the year. Seats Retention Rate refers to the percentage of the Seats Retaineatof total Se

due for Retention.

While the number of our Clients have increased in the past three Fiscals, we may not be able to retain
existing Clients or attract new Clients for various factors such as pricing, competition, our inability to
identify suitable locations for our Centremenities, change in preference of prospective Clients to move

to managedavorkspaceseconomic slowdown, decrease in demand for managddspacesind advent of
technology leading to reduction in humaasource. The table below sets out the number of GlEsof

the dates indicated and the growth in number of Clients:

As of Year on year As of March Year on year As of
Particulars March 31, | growth in number 31 2024 growth in number March
2025 of Clients (%) ! of Clients (%) 31, 2023
Number of Clients 738 22.59 603 15.74 521

While the number of Clients has increased in the last three Fiscals, our inability to retain existing Clients
or attract new Clients may lead to decline in our revenue and growth, which could adversely affect our
business, results of operations, cash flawg financial condition.

Our revenue from operations have grown at a CAGR38986 f r @,113.92million in Fiscal 2023
t 0 13;740.5anillion in Fiscal 2025. We may not be successful in managing our growth effectively.

Though our revenue from operations have grown ata CAGR 886, f 7,016192million during Fiscal

2023t 013,740.56million during FiscaR025 we may not be successful in managing our growth effectively.

We have also witnessed growth in the number of our Centres, our Capacity Seats and our Client base. For
further OuwBuaness@urevoliteorandigrowth o n 260 dhg ®llowing table sets forth the

total number of Capacity Seats, Clients and Centres as of the dates indicated:

. As of
Particulars March 31, 2025 March 31, 2024 March 31, 2023
Number of Capacity Seats in all Cenfbes 203,118 182,228 137,564
Number of Clientd 738 603 521
Number of Centréd 50 41 39

Notes:

1. Number of Capacity Seats in all Centres means the sum of Capacity Seats in Operational CentrssCEittres and Centres
yet to be handed over by the respective Landlords to our Company.

2. Number of Clients refers to the Clients of our Company.

3. Number of Centres Centresfar which aur Gompany Gas enpeeed intddefinitive agreements with the
respective Landlords, and includes Operational Centrespis Centres and Centres yet to be handed over by the respective
Landlords

While we have not faced any material financial issues pertaining to our growth in the past, maintaining/
managing our present growth may not be possible going forward or could place a significant strain on our
existing financial resources. We expect oypiteh expenditures and operating expenses to increase as we
continue to invest in additional Centres, launch additional services, hire additional employees, expand our
execution capabilities and increase our marketing efforts.

As we expand our network we continue to decentralize and localize certain dewigiog and risk
management functions, we may discover that our internal processes are ineffective or inefficient. For further
det ai ISQur Satury Auditors had disclaimed their opinion and provided a qualified opinion in

our consolidated audit report on internal financial controls for Fiscal 2023ve fail to maintain an

effective system of internal controls, we may not be able to successfully manage, oelgo@pait, our

financial risks. Despite our internal control systems, we may be exposed to operational risks, which may
adversely affect our reputation, business, financial condition, results of operations and cash flows. p a g e
52. While we have implemented reporting systems which we believe are appropriate, if we continue to grow
at our current pace, we will need to enhance our reporting systems and procedures and continue to improve
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our operational, financial, management, sales and marketing and technology infrastructure. Sustaining this
growth could also strain our ability to maintain reliable service levels for our Clients. If we do not manage our
growth effectively, increases in ooapital expenditures and operating expenses could outpace any increases
in our revenue, which could have a material adverse effect on our business, cash flows, results of operations
and financial position.

Further, our historical growth rates may not be indicative of future granwthywe cannot assure you that we

will be able to maintain our past growth rate. The market for our solutions and services may not continue to
grow at the rate we expect or at all, and our Client base may decline because of increased competition in
theworkspace sector or the maturation of our business. Additionally, as we grow, our ability to source
sufficient reasonably priced opportunities for néentresor to develop and launadditional services may
become limited. If we are unable to maintain our current pace of growth, it may have a material adverse effect
on our business, cash flows, results of operations and financial position.

Our Statutory Auditors had provided a qualified opinion in our consolidated audit report on internal
financial controls for Fiscal 2023. If we fail to maintain an effective system of internal controls, we may
not be able to successfully manage, or accuhateport, our financial risks. Despite our internal control
systems, we may be exposed to operational risks, which may adversely affect our reputation, business,
financial condition, results of operations and cash flows.

Our management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by it while taking into account the essential
components of internal control stated ieth 6 Gui dance Note on Audit of | nte
Financial Reportingé issued by the Institute of Ch
are necessary for us to prepare reliable financial reports and effectively avoicMmadver, any internal

controls that we may implement, or our level of compliance with such controls, may deteriorate over time,

due to evolving business conditions.

While our management would be responsible for design, implementation and maintenance of adequate
internal financial controls to ensure the orderly and efficient conduct of our business, any inability on our
part to adequately detect, rectify or mitigatg anch deficiencies in our internal controls may adversely
impact our ability to accurately report, or successfully manage, our financial risks, and to avoid fraud, each
of which may have an adverse effect on our business, financial condition, resyieyatians and cash

flows. There can be no assurance that deficiencies in our internal controls will not arise in the future, or
that we will be able to implement, and continue to maintain adequate measures to rectify or mitigate any
such deficiencies in aunternal controls.

Notwithstanding the internal controls that we have in place, we may be exposed to the risk of fraud or other
misconduct by management, employees, contractors, Clients or suppliers. Fraud and other misconduct can
be difficult to detect and deter. While ddoempany regularly conducts internal investigations into possible
instances of fraud, certain instances of fraud and misconduct may go unnoticed or may only be discovered
and successfully rectified after substantial delays. Even when we discover suctesstainaud or theft

and pursue them to the full extent of the law or with our insurance carriers, there can be no assurance that
we will recover any of the amounts involved in these cases. In addition, our dependence upon automated
systems to record arutocess transactions may further increase the risk that technical system flaws or
employee tampering or manipulation of those systems will result in losses that are difficult to detect, which
may adversely affect our reputation, business, financial conditésults of operations and cash flows.

I n the past, our Statutory Auditors have identifie
controls based on which they have provided a qualified opinion in the consolidated audit report on internal
financial controls for Fiscal 2023, asllbws:

fiBasis for Qualified Opinion

With respect to the Parent, according to the information and explanations given to us and based on our
audit, the following material weakness has been identified in the Parent's internal financial controls with
reference to consolidated financial statensess at March 31, 2023:

The Parent did not have an appropriate internal control with reference to consolidated financial statement

for property, plant and equipment with regard to (a) identification and recording of assets discarded on
account of properties vacated by the Compang termination of lease by customers and (b) determining
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and recording the discrepancies in individual items of assets between property plant and equipment
register and physical verification report. This could potentially result in material misstatements in the
Company's property, plant and equipment, depreciation and other expense account balances.

A O6material weaknessd is a deficiency, or a combir
reference to consolidated financial statements, such that there is a reasonable possibility that a material
misstatement of the company's annualesteents will not be prevented or detected on a timely basis.

Qualified Opinion

In our opinion, to the best of our information and according to the explanations given to us the Parent in
all material respects, maintained adequate internal financial controls with reference to consolidated
financial statements as of March 31, 2023, lohsa the criteria for internal financial control with
reference to consolidated financial statements established by the respective companies considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India, and except
for the possible effects of the material weakness described in Basis for Qualified Opinion paragraph above
on the achievement of the objectives ofdbetrol criteria, the Parent's internal financial controls with
reference to consolidated financial statements were operating effectively as of March 31, 2023. We have
considered the material weakness identified and reported above in determining the tiaing and

extent of audit tests applied in our audit of the consolidated financial statements of the Company for the
year ended March 31, 2023, and the material weakness does not affect our opinion on the said consolidated
financial statements of theoBpanyo

Company Response:

fiThe Company has a policy of conducting physical verification with regards to 1/3rd of the total centres
every year which is commensurate with the size and nature of the company. The Company will endeavour
a more frequent physical verification to furthertigrite the risk of the reconciliation gap with respect to
physical and recorded assets. For the properties vacated by the company, the assets discarded are written
off during the year and for the client vacated leases, the majority of the assets aby tisechew client

moving in at that spacé.

While there have been no instances of material fraud during the last three Fiscals, there can be no assurance
that the lack of adequate internal controls as mentioned by our Statutory Auditor above did not have an
impact on our operatiorduring theFiscal 2023Further, while the Statutory Auditor have not included a

qualified opinion or disclaimed their opinion in their audit reports on internal financial controls of our
Company for the Fiscak024and 2025we cannot assure you that our audit repontafty future period

will not contain qualifications, emphasis of matter or other observations from the Statutory Auditors. While

we have implemented internal controls, we cannot assure you that such internal control measures are
sufficient and that deficigcies in our internal controls will not arise in the future or that we will be able to
implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our
internal controls. Any inability on our part to adequatelyedgtrectify or mitigate any such deficiencies

in our internal controls may adversely impact our ability to accurately report, or successfully manage, our
financial risks, and to avoid fraud, each of which may have an adverse effect on our businesal financ
condition, results of operations and cash fl ows.
af orementi oned advMarnsaeg eonbesnetrovsa thDiosncsu,s ssiecen fland Anal
and Results of OperatioiisAuditor qualifications and ephasis of mattér o n 432a g e

Our growth may be negatively impacted by macroeconomic factors, such as level of economic activity in the
regions and cities in which we operate, interest rate fluctuations and emergence of alternative destinations.
Additionally, a significant portion of ar Rental Revenue can be attributed to Clients in the information
technology industry. Any adverse change in the aforementioned macroeconomic factors or any adverse
impact on the information technology industry may impact our business, results of opesa#iod financial
condition.

Demand for the services that we offer is significantly affected by the general level of commercial activity and
economic conditions in the regions in which we operate. Our results of operations are impacted by the level of
business activity of our Clientsyhich in turn is affected by the macroeconomic conditions in the wider
economy and the specific industries in which they opeFagefollowing table sets forth the breakdown of our
Clients by their industries based Rantal Revenue®r the respectivEiscals
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11.

Rent al Revenue| Percentage of Rental Revenue
Sector Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2025 2024 2023 2025 2024 2023
Information technology, technolog 5,420.63] 4,294.12 2,661.37] 42.28%| 43.51%| 40.05%
and software development
Engineering and manufacturing 1,234.86| 1,094.66 815.49 9.63% 11.09%| 12.27%
Banking finance services an 1,143.39 893.12 675.12 8.92% 9.05% 10.16%
insurance
Business consulting and professio| 1,788.53 872.49 491.70| 13.95% 8.84% 7.40%
services
Others 3,234.24| 2,715.86 2,002.13 25.22%| 27.52%| 30.12%
Total 12,821.6| 9,870.26 6,645.82] 100.00%| 100.00%| 100.00%

As indicated in the table above, a significant portion of our Clients are in the information technology industry.
i nformat.i
fluctuations in interest rates indian markets, increase in labour costs in India, political instability or regulatory
uncertainty, could affect the overall business environment and specifically demand for workspaces leading to
a decrease in demand for managed workspaces. For detaitgiatfons in demand in the workspace industry

in India in recent years e tndusitry Overview on pagel87. During the periods of economic contraction,

our ongoing investments in developing new properties may not yield results that we anticipated. We may also
experience more competitive pricing pressure during periods of economic downturn.

Any sl owdown in

t he

on technol

0gy

i ndustry

The factors which make India an attractive destination for managddpacesuch as low labour and
operational costs and availability of a skilled Indian workforce, may no longer continue to apply.
Additionally, infrastructure shortcomings such as housing facilities and limited public transportation could
lead to the emergenceather countries as attractive alternative destinations for our Clients to situate their
offices. A slowdown in the growth of the market on account of macroeconomic factors such a
global/domestic recession, lower infrastructure spending, reduction in purchasing power due to inflation,
aging population, evolving jobs market demands, and slowdown in job creation, could in turn reduce the

demand of manageslorkspaces

Further, the Global Capability Centres model currently adopted by our Clients may not be optimal going
forward and they may decide to-egaluate their operating model on account of economic downturns

globally or in the region, cost cutting measures, iaseein labour and other operating expenses and
emergence of alternative operating models. Additionally, the increase in automation and use of artificial

on technmeddogy and
for lower cost offshore offices, which could in turn impact the viability and demand fowoukspaces

intelligence in

var.i

ous

nf or mat.i

We believe that an acceleration of urbanisation trends may lead to increased denveoriisipacesn

certain Tier 1 cities where we operate. Thus, while we are also present in certain Tier 2 cities, our focus on
expanding our presence in Tier 1 cities would be compromised if the urbanisation trends do not play out
as anticipated. A variety of factocsuld cause urbanisation trends to reverse such as limited job creation
to absorb the influx of new migrants, lack of affordable housing, high cost of Ewidgstrain on existing
infrastructure, which may result in Tier 2 cities becoming the primary beneficiaries of urbanisation.

A slowdown in demand for manageabrkspacesvill adversely impact our growth and revenue and could
have an adverse effect on our business, cash flows, results of operations and financial condition.

Certain of our Promoters had pledged the Equity Shares held by them with a security trustee under our
borrowing arrangements. If our Promoters are required to repledge their Equity Shares, any invocation
of such pledge by the lender could dilute the shawskting of our Promoters in our Company.

The details of the Equity Shares held by NS Niketan LLP and SNS Infrarealty LLP which were pledged in
favour of Catalyst Trusteeship Limited, the bond trustee, on behalf of Deutsche Investments India Private

Limited, the bond holder, prior to this Red Heg Prospectus, was as follows:

Name of the Shareholder

of

Number of Equity Shares
f ace 10eathu

% of pre-Offer Equity
Share Capital

NS Niketan LLP

10,318,961

10.00
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Number of Equity Shares
of f ace 10eathu
10,318,961

% of pre-Offer Equity
Share Capital
10.00

Name of the Shareholder
SNS Infrarealty LLP

The abovementioned pledge over the Equity Shares was created for securing 1,250 unlisted, unrated,
senior, secured, nenonverti ble bonds of nonmBondl) vaglgue gaft i ngl
12,50,000,000, issued by our Company to Deutsche Investments India Private Limited under the bond trust
deed dated March 2, 2023, entered into between our Company and Catalyst Trustéeship tSecarity ( fi
Trusteed )The said Bonds were issued and utilised for the purpose stipulated in the Bond documents i.e.,
for capital expenditure incurred during six months prior to the date of the deed and security deposits to our
Landl or ds. F o r Objacts bftthe OffeidRepayaniedtpeepaynme/aeddmption, in full or

in part, of certain borrowings availed by our Compawy pagel51 The Security Truste@ursuant to its

letter dated August 7, 2024, had consented to release the pledge on thenahtiored Equity Shares

prior to filing of this Red Herring Prospectus with the RoC. Accordingly, the pledge on the abovementioned
Equity Shares has been reledonJuly 2 2025,prior to filing of this Red Herring Prospectus with the
RoC.In the event (A) this Red Herring Prospedtasnot beenfiled with the RoCwithin 15 days after the

release of the pledge or such extended timeline agreed by our Company and the Security Trustee; or (B)
the Offer is not completed and the Equity Shares are not listed on the Stock Exchange within (i) 12 business
days from the filiig of this Red Herring Prospectus with the RoC, or (ii) 15 business days from the date of
release of pledge, whichever is earlier, or such extended timeline agreed by our Company and the Security
Trustee, our Promoters will be ngiced to repledge the Equity Shares with the Security Trustee. While our
Company has not defaulted in respect of the terms of the Bonds, any future defaults including in compliance
with the terms of the letter dated August 7, 2024, may result in our Remsr@pledging their Equity

Shares with the Security Trustee and may entitle the Security Trustee to invoke the pledge over their Equity
Shares. Consequently, the shareholding of the Promoters in our Company will be diluted and we may face
certain impedimets in taking decisions on certain key, strategic matters involving the Company. Further,
any sale of Equity Shares bye Security Trustee may adversaffect the price of the Equity Shares. For
further (QapitaBSirdctare Detmils ef Eduity Shares pledged by our Promaiersa FRirdncial
Indebtedness o n 1pg4agdd3d.

We have substantial capital expenditures and may require additional financing to meet those
requirements. Our inability to obtain financing at favourable terms, or at all, may have a material
adverse effect on our financial condition, results of operaticarsd cash flows.

While we attempt to meet a portion of our capital expenditure requirements from security deposits/
advances by our Clients, we continue to require additional financing to meet capital expenditures
requirements. Our capital expenditure is incurred priméoilffitout of our Centres. The table below sets

out the amounts incurred on capital expenditure foFteealsindicated:

(" in million)
Particulars Fiscals
2025 2024 2023
Purchase of property, plant and equiprsgel 2,910.44 2,663.42 3,246.16

intangible assets and capitabrk-in
progress(net of capital advancegps per
restated consolidated statement of c;
flows)

The Return on Capital Employed of our Company forRisealsindicated, is set out in the table below:

Particulars

As at

March 31, 205

March 31, 2024

March 31, 2023

42.30

28.12

11.90

Return on Capital Employed (%)
Note: Return on Capital Employed is calculated as Adjusted EBITDA divided by capital employed.

The amount and timing of our financing requirements depend on various factors such as unforeseen delays
or cost overruns, design upgrades/changes, expansion and growth plans, demand forwaaksupeses
additional market developments and new opportunities in the industry. As we pursue our growth plan, we
will continue to require additional financing through loans or issuances of debt securities, to meet our
capital expenditures or working capital reguirentsOur ability to arrange financing and the tsosf capital

of such financing are dependent on numerous factors, including general economic and market conditions,
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13.

14.

credit availability, interest rate fluctuations and credit rating. Incurring additional findieeidg to increase

in interest and debt pegut obligations, which could affect our cash flows and profitability. We may also
become subject to restrictive covenants in our financing agreements, which could limit our ability to access
cash flows from operains and undertake certain types of transactions. Further, we cannot assure that we
will continue to meet a portion of our capital expenditure requirememts $iecurity deposits/ advances

from our Clients, especially if we are unable to negotiate the same commercial terms for security deposit/
advances from our Clients. Our inability to obtain financing at favourable terms, or at all, may have a
material advese effect on our business, cash flows, results of operations and financial condition.

A downgrade in our credit rating could adversely affect our ability to raise capital in the future.

Our Company has received CARE BBB+; Positinel CARE AZredit rating from CARE Edge Ratings

for our long term bank facilities and short term bank facilities, respectipehguant to its last rating
rationalelettersdated December 11, 2024d January 3, 202®ur present credit rating has been revised
from our previous credit rating of CARE BBB+; Stable from CARE Edge Ratings pursuant to its rating
rationale dated November 10, 2023owever, in the past we had received a credit rating of CRISIL
BBB+/Stable from CRISIL Rating pursuant to its ratings rationale dated March 1, 2022, which was
downgraded from CRISIL A Stable pursuant to ratings rationale dated January 11, 2021. We cannot
assure you that our credit ratings will not be downgraded goingafdrviDur credit ratings, which are
intended to measure our ability to meet our debt obligations, are a significant factor in determining our
finance costs. The interest rates of certain of our borrowings may be significantly dependent on our credit
ratings A downgrade of our credit ratings could lead to greater risk with respect to refinancing our debt
and would likely increase our cost of borrowing and adversely affect our business, results of operations,
financial condition, cash flows and future proggec

In the past our Company, certain government agencies, our Statutory Auditors and certain other
persons had, received anonymous complaints about our Company, Associates, and some of our
Promoters, Neetish Sarda and Harsh Binani, and certain members of tt@®ter Group. There is no
assurance that such anonymous complaints will not continue against our Company, Associates,
Promoters, and members of the Promoter Group, which might divert the time and attention of our
management

In the past, beginning in 2017 and continuing till 2021, certain anonymous letters/emails were received by
various stakeholders of our Company from time to time allegingpagment of borrowings, issues relating

to GST payment, investment from shell comipa, unexplained sources of funds, hawala and chit fund
transactions, enquiry by agency, involvement in abetment to suicide, data theft etc. by our Company, our
Promoters and their relatives. These letters and emails were also sent to, amongst athisrgpvarnment

offices and departments, including the office of the Prime Minister of India, the office of the Prime Minister
of Singapore, the Ministry of Corporate Affairs, the Ministry of Finance, the Reserve Bank of India, several
other banks and fimeial institutions, our Statutory Auditors, Clients/customers and our Shareholders and
investors of our Company. One of the fidromoter Shareholders of our Company appointed an independent
law firm to conduct a fact finding legal due diligence of suchmgmmus allegations, with which we fully
co-operated. The independent law firm after completion of its due diligence process in relation to all of the
allegations against our Promoter, concluded that such allegations appeared to be baseless and gevoid of an
substance other than one criminal matter relating to Anvay Naik where no opinion was expressed since the
matter was sup udi c e . For f Wuotstamding Litidatidn aandl Material Developrfients
Litigation against our Promoteéts o0 n 450.a g e

[The remainder of this page has intentionally been left blank]
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Several common allegations were made in such complaints. The key allegations in the complaints, which the Company &aserewufin the table below:

Sr . .

No . Al l egati on Response

1. Neetish Sarda and Harsh Binani, This allegation is denied. The cri minal c
abetted the suicide of Mr Anvay Nsujbudice. Neetish Sarda has also filed a

Bombay for quashing amdhtd etnt Fridg oafdiildeddl tihneg
detai lOsft ss@aa@adiing Litigati ohLiatnidg aMaitcoer iad a
TCriminal proceedi ngds oangdapm.d@gskEurdithrer Pr ddraa tse
Promotersvohvedtin the said matter and he
chargesheet filed in this matter.

2. Our Company fsteal so confidentialThese allegations are denied. These alleg
hidden surveillance system and t|{no details/facts were provided to subst a
shifting the blame to such emplo|joutstanding di sputes agas nkst aouy Cloimpmatn(ys
this dat aoft oourheClriievnatlss. Clientdés confidential information or sale

3. Our Company is a chit fund comparnThese allegations are denied. No deposits
to shell companies through hawal gwith the intention of repaying each subsc

of agreement with the s uabnsdc rhiabveer naenvde ro ubre
Chit FundsChAictt ,F ubnPd8s2 FAUcfitt her, our Company
the Chit Funds Act , baubbder i PmgvAot ) o2002
Management rAeltagt il®mM9t d nal |l eged hawala tra
4 . OQur Company is showing false proThese allegations are denied. The financi
investors for their investments dapplicable accounting standards and audit
incorporation and our cuhrarveent n @tr evine l ¢ d &
reservations or adverse remarks, in relat
on the audited consolidated financial sta

5. Ghanshyam Sarda, a member of the|These all egatGhanshgam 8andad. a member of
I ndian Government and bribes offilblacklisted by any statutory/regulatory/

Ghanshyam Sarda bribes Gover nnbeanstel efsfsi, c iue
false and frivolous, and no details/ facts
are no ongoing iGhvaenssthiygaaa ri Danicd aacgeasi niad srued ¢
all egati orfs Gofveormimeerty od fi ci al s.

6 . Qur Company is under investigati|These allegations are denied. There are n
Further, Ghanshyam Sarda, a memBureau of Investigation. Further, t hGhan sah
investigation by SEBI and the EnffSarda, a member of the Promoter Group, by
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Sr .

No . Al Il egati on Response
7. OQur Company has wutilised the cre|These allegations are denied. These alle
various payables to open Centres|details/ facts were provided to substanti a
never repaid its creditors. l'itigations (as idenytiPoleidcy)h hyronusr odr & d
8 . Neeti sh Sar da, one of our PromotThese all egations are denied. Neeti sh Sar
America cancell ed, was deported from the United States of America and he
debarred from entering the Unite
expelled from tyhe Purdue UniversiAdditionally, Neetish Sarda, chose not to
Purdue University and instead decided to
of London, in Singapor e deamamtS.i nAgcacpoorrdei nlgrn
Neeti sh Sarda was expelled from the Unive
9. Neetish Sarda, o n@h aonfs hoyuarm PSraorndoat,l Thi s all egation is deafifedfir Nm tmbeegmmlacy «
Promot ewassraugi rector of Agarpargfund or the pension fund of the workers/e
to July 2017 during which time Hbetween July 2016, to July 2017.
Gratuity Fund and Pension Fund of
10.{0Our Subsidiaries are being used tThis allegation is denied. This allegati
details/facts were provided to substantia
11.|Ghanshyam Sarda, a member of the|This allegation is denied. There are no
project from developing for the |l andowners as mentioned in this allegatio
500 crores to the Arun Poddar ar
owners) .
12.|Ghanshyam Sarda, a member of the|This allegation is denied. There are no o
corporate of fAi,ce&Shlakeastpedar 2t SAt an|{in this allegation. Accordingly, there ha
three partners. of our Promoters, i ni oreechtiimnt hios tadlel g atp
13.|]Ghanshyam Sarda, a me nsbtearr toefd taheb| Thi s all egation is denied. There have be
security number plates and defraySarda, in relation to defrauding business
14.|Ghanshyam Sarda, a member of the |These allegations are denied. These alleg
a London based businessman to be|no details/facts were provided to substan
after extorting huge sums of mongof Graham Avery or tharneyrefrexmhoG@Grn a&hdarh uAvee
15.|Ghanshyam Sarda, a member of th|{These allegation is denied. This allegati
compani es Citati ohnadl nefrotwearreeds iLnitn |l nf owares Limited and Equi nox, USA, whi ch
business process outsourcing witloutstanding di sputes in this regard.
failed to perform its obligation
bribed the arbitrator in arbUStA.at
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Sr .

No . Al Il egati on Response
16.|Ghanshyam Sarda, a member of the |This allegation is denied. The allegatio
American Bureau of Shipping and §gBureau of ABB) ppsnbpaédl ess, unsubstanti at ¢
by filing multiple cases. were provided to substantiate this alleg
Ghanshyam Sarda and ABS.
17./Ghanshyam Sarda, a member of theThis allegation is denied. This allegatio
properties on rent from the Sushijlntegrators Limited and the Sushil Ansal
ten years and eventually forced |agreement in dispute, was pnatsesgerda tiomr sf aviom
Company i specruartrienngt liyt so business f|There are no di sputes between Ghanshyam S
all egation. Currently, our Company has no
18./|Compani es such as Kol mak Petroc|This allegation is denied. Ghanshyam Sar
Limited, belonging to Ghanshyam Y (Kol mak Che¢mimaltshe year 2009. Additionall
del i sted due to fraud. Stock Exchanges, Kol mak Chemicals is not
been |l isted on any stock exchangesst eadn dd uaec
deni ed.
19.[Neetish Sarda, one of our Promot|This allegation is denied. This allegati
Promoter Group have taken huge | odetails/facts were provided to substantia
the funds to different compani e
investment in wmuds Cooenpainye dvi ft ho rh
20.|Neetish Sarda, one of our Promot|This allegation is denied. This allegati
Promoter Group have routed black|details/facts were provided to substanti a
whilkeppel has subsequently invest
21.|Ghanshyam Sarda, a me mb er of thThese all egations are denied. These alleg
kidnapping, unl awful confinementino detail s/ facts were provided to substan
bl ackmai |l , and for luring innoce.]l
|l ater siphon off the funds.
22.|Ghanshyam Sarda, a member of the|These allegations are denied. No chargkah
in Kolkata through fraud and a pothe takeover of shares of any jute mills
to the illegal takeover of shares
23.|0ur Company is involved in the pfiThese all egations are denied. These alleg
to increase rentals and security|no details/facts were provided to subst a
Further, our Company has conspir|{litigations against ouredCdmpaadry yomfaddheuin
investedi byoepfempany.
24 . |Ghanshyam Sarda, a member of thgThis allegation is denied. This allegati
entering into agreements with corndetails/facts were provided to substanti a
cases against them.
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Sr. .
No . Al Il egati on Response
25.|Ghanshyam Sarda, a member of the |These allegations are denied. A first inf
of Rabindra Walia to remove him|the Chief Metropolitan Magistrate, Kanpur
Ghanshyam Sarda, then assumed thegRabindra Walia, however moschaigeisnhedt sh
il 1l egally t reanssafiedr csohmapraensy.of t h
Further, the application bef dNCeTt IO&)dHian i 0
certain allegedly ill egal share transfers
dated April 26, 2019.
26.|Ghanshyam Sarda, a member of the|These allegations are denied. Two first
Jatia Cotton Mills Limited to higMagistrate, Kamr uipn r(eMedtrioon tGu wtatheatir ans
shareholders of Jatia Cotton MillLimited by Ghanshyam Sarda. Further, t he
Assam. Subsrergauetnt Wyr ramnta was i ss|ySection 173 wunder the Code of Criminal A
and his plea for anticipatory baiKamruMetro), Guwahati stated that the mat
Ghanshyam Sarde ithiselmatier .
27./Barnagore Jute Factory PLC had These allegations are denied. While a fi
Ghanshyam Sarda for c¢criminal bre{Sarda, no chargesheet has been filed agai
amounting to 4 crore. Subsequel
Sardads pl ea iflorhaadntalcsiop abteoerny rbeaj
28 .|0ur Company has been <c¢laiming a|This allegation is denied. This allegati
invoicing our suppliers so as to|ldetails/ facts were provided to substanti
received. initiated by any tax aurtehloatiionne sdveegra g n s
Company to avoid payment of goods and ser
29.|Ghanshyam Sarda, a member of the |This allegation is denied. Ghanshyam Sar
Limited, a joint venture with thHStandard Chr®tmendarndot)ehdf oniet heFlrmatsherl,b as
received, resulting in a fall of |portal, Standard Chromeb6s status is curre
Standard Chrmode ILiguitcecat sad .a
30.|0O0ur Company has defaulted on | oanThis allegation is denied. OQur Company h
South I ndian Bank and HDFC Bank gl Cl ClI Bank, I ndusl nd bank, South I ndian B
been categorirfod mangérmesrset d by the said b
31.|]Ghanshyam Sarda, a member of theThis allegation is denied. This allegati
banks to avail |l oans. In particu|jdetails/facts were provided to substantia
Limitedi @dul Iwere bribed by him a
said I ender despite exi stpiemg oaaod(No such allegation has been made against
on account of which India Bulls ijthere any ongoing investigations by the
Bank of India. authority against him in this regard.
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Sr . .
No . Al Il egati on Response
32.|Ghanshyam Sarda, a member of the |This allegation is denied. This allegati
through which he is collecting mqgdetails/ facts were provided to substanti a
the same as a chit fund.
Whil e Beltas Merchants Private Limited, J
Private NBFW@3t,edme(nibers of the Promoter Gt
Reserve Bank of I ndi a, the NBFCs ar&€hmot H
Acdt) and no deposits were ever collected
repaying each subscriber in turn or by | o
subscriber and the NBFCs.
33.|Several of companies of Neeta Sa|These allegations are denied. These alleg
Promoter Group have not filed relno details/facts were provided to substan
and they hold many shell compani €
34.|Neetish Sarda, one of our PromgThis allegation is denied. This allegati
scams/ frauds through our Companyldetail s/ facts were provided to substanti
Yashdeep Trexim Private Limited,Il ntegrators Limited, Yash Dasp Merexiamt PrPi
Mansoul Commercial Private Limitginvolved in any scams or frauds.
Further, ot her t han being a for mer i nves
Private Limited is not connected or assoc
35./|M/s. S. Dutt & Co. Chartered Acco/These allegations do not indicate any wr
of our Company resigned prior to|Promoter Group.
Price Waterhouse also resigned t
Company iwnweadahe same M/'s. S. Dutt & Co., Chartered Accountants
as the statutory auditor of our Company
Wat erhouse & Co. Chartered AtopbpynaadisoLbl
account of certain malicious and defamata
our Company against the alleg@dtauahdirngf
Mat eri al DieOvheel ro pmaet netrsi a | procéednAdgaéagby ol
3 6 .| Neetish Sarda, one of our Promoters @fthnshyam Sarda, a memberof { Thj s al |l egati on does not indicate any wr
Pro.moter.G.roupha\Anribedmagazin.epublicationhousesandnewsagenci Promoter Group. Notwithstanding the Isasne
avail publicity and attract overseas investors. unsubstantiated, false and frivolous, and
Note: (1) Several of the allegapaohnhseweracmadengni complarset sCshanéed, wiTehathsr dsoe rsvuicepea tphrioevdi dhearvse et
been incluabdvien tHhheetdawmlinet he i nf or mat ipoar tsiheasr.e d. 2wi tThh eo uarl | Geogmaptai noyn sb yi nsculcuhd eechiirnrd t he t ablteerasbove ar
and members of the PromonherofGraupersaodakxobhudeeal |l egati
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The complaints received lgter alia SEBI and the BRLMs post the filing of the DRHP have several
common allegations vi&vis the complaints received prior to filing of the DRHP as abovementioned. For
further details of such common allegations, see S. No. 1 to 6, 8, 11, 20, 21, 23, 24 388iarthe table

of all egati ons a n-d33.Pastthe blingsoktlee DRHP¢certaid eochplaints hafie been
made against our Company, certain of our Promoters and members of the Promoter Group by certai
persons including anonymous persons/person using pseudonyms to inter alia SEBI, the BRLMs and certain
statutory/governmental authorities. Such complaints may adversely affect our reputation and business.
There is no assurance that such anonymous contphaiti not continue against our Company, Associates,
Promoters and members of the Promoter Group which might divert the time and attention of our
managemem. on 7§ age

Our Company had filed a first information report with the Cyber Crime branch, New Delhi against the
anonymous persons. Our Company had also filed a writ petition in the High Court of Karnataka at
Bangalore against anonymous persons on account of therharagaced by our Company and the false
allegations in the aforementioned emails, letters and news publications. Our Company has obtained an
order of the High Court of Karnataka dated October 8, 2021, restraining the respondents named in the said
suit fromsharing, publishing, disseminating in public any derogatory letter, emails, publications against
the petitioners. In addition, our Company had filed a civil suit before the City Civil Court, Bengaluru
against anonymous persons and the said court hassdesinthe civil suit pursuant to order dated
November DiBmissa? Or@&id )OurmiCompany has filed an appeal dated December 17, 2024,
before the High Court of Karnataka at Bengaluru against the Dismissal Order.

On our complaint, the Cyber Crime Branch of the police investigated the source and persons involved in
writing the defamatory mails against our Company. After due investigation, the Investigating Officer,
Cyber Crime Branch filed the charge sheet agairegikPShah and Sanjay Aggarwal.

The anonymous emails were also received by our statutory auditors during that period, who presently
continue to be our Statutory Auditors. We have included a disclosure on these matters in our Restated
Consolidated Financial Information:

Restated Consolidated Financial Information:

f48. In financial year 2021, certain anonymous mails/letters were receiveds byo u patiosis

stakeholders, wherein one of the shareholders of the Parent Company appointed independent advocates
(Alndependent Advocateso) for conducting financial
mails / letters. Based on the due diligencgened by Independent Advocates and after considering the

relevant underlying evidence, it was concluded that all such allegations appear to be baseless and devoid

of any substance other than one matter which isjgdize.

Further, the Group noted that certain anonymous and frivolous allegation mails / letters
(Acommunicationso) have been received by tilhe Group
the date of signing afuditedConsolidated~inancial Statements as at and for the year ended March 31,

2025 having unsubstantiated allegations, inter alia, of irregularities in operation of the Group, illegal /
unexplained source of funds, npayment of borrowings, involvement in abetment to suicide by certain of

its promoters, lack of internal financial controls, discrepancies /illegal activities of the Glrodimg of

financial and operational liabilities of the Groupngoing investigations by various regulatory authorities

against theGroup, certain of its promoters and certain companies in the Group.

The Board of Directors of the Parent Company have considered and analysed the communications and
concluded that such allegations are baseless and frivolous and there is no impact on the operations and
the Restated Consolidated Financial Information of@Greupo

In relation to such anonymous letters and emails, (i) our Company and certain of our Promoters have filed
awrit petition before the High Court of Karnataka at Bengaluru, and (ii) one of our Promoters has filed
complaints with theCyber Crime Unit, Speci@@e | | , Del hi . F oQutstndimgtLitigation d et ai |
and Material Developmeni®n paget43

We believe that these anonymous letters/emails have been sent by, or at the instance of, certain estranged
family members of certain Individual Promoters of our Company, with whom presently the relationship is
acrimonious. There are certain ongoing crirhisnad civil proceedings involving some of our Promoters,
members of our Promoter Group and such estranged family members. We cannot assure that such
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anonymous letters/emails/complaints will not be sent to government agencies and departments, regulatory
authorities, investors, lenders, Clients, Landlords, service providers and advisors of our Company, various
intermediaries involved in the Offer and nethouses with the sole objective of hindering the Offer and
maligning and spreading malicious information. In such an event, the time and attention of the management
of our Company could be diverted towards dealing with such complaints and allegations.

A certain portion of our new Clients originate from our arrangements with property consultants and
brokers. In the event that these property consultants and brokers continues to gain market share compared
to our direct booking channels or our competitorseaable to negotiate more favourable terms with these
property consultants and brokers, otnusiness, cash flows and results of operations may be adversely
affected.

A certain portion of our new Clients originate from arrangements with property consultants and brokers to
whom we pay commissions. The following table sets forth details of the brokerage expensdsisoathe
indicated:

Particulars Fiscals
2025 2024 2023
Commi ssion and bro 407.31 348.59 273.61
Revenue from | ease 12,892.73 9,970.62 6,874.59
Commission and brokerage as a percent 3.16% 3.50% 3.98%
of revenue from lease rentals

We are dependent on arrangements with property consultants and brokers for acquiring new Clients and

in the event these property consultants and brokers generates more business leads than our direct channels,

it may adversely impact our profitability anddermine our direct booking channels. For further details,

in relation to the agr e eddaMe havewcomntissianed areixdusgytréporty b r o |
from CBRE, which has been used for industry related data in this Red Herring Prospectuscland s
information is subject to inherent risks. 0 n 98 @ug increased dependency on property consultants

and brokers may result in an increase in commission rates and property consultants and brokers may
attempt to negotiate other favourable contract terms. Further, such property consultants and brokers may

aso provide similar services to our competitors and our competitors may be able to negotiate better or

more favourable terms with such property consultants and brokers, which may cause thentite peilai

of competitordés Seats and Centres, which in turn
operations. Further, such property consultants and brokers may commoditize the Centres they offer to their
customers by comparing our Centres withet Cent res of our competitors, w

unigue value proposition. To the extent our reliance on these property consultants and brokers increases in
the future as a result of our growth strategies, the adverse impact on our busime8sywsaand results
of operations may be exacerbated.

We do not own the land and buildings/ properties at any of our Centres. Any defect in the title and
ownership of the land and buildings/ properties or nmompliance of applicable law by Landlords in
respect of our Centres, may lead to adverse effect anbmsiness, cash flow, results of operations and
financial condition.

We do not own the land and buildings/ properties in relation to any of our Centres. For further details, in
relation to our c uQurRusirtess Dur speratiegnsodeh) Office Experienee eand A
managed Campus platfoim o n 252 &Vhile our Company does undertake diligence in relation to the
Landlords title to their buildings/ properties, in the event that the Landlords do not have or fail to maintain
good title to the land anbuildingd propertiesin which our Centres are situated oil fa comply with
requirements of applicable law with respect to ownership and use of such land, or if such land is, or
becomes subject to, any dispute, we may be required to terminate our lease arrangements with such
Landlords and relocate. While there aro ongoing title related matters involving the Comp#mte can

be no assurance that such litigation will not arise in the future or that any such litigation will be decided in
the favour of our existing LandlordShere can be no assurance that our other Landlords have, and will
maintain, good title to the land and buildings/ properties where our Centres are situated. In the past, a
property in which our Centre was located was attached in proceedings initiated Diyettterate of

Enf orcement against the ¢ onc ©utstandihg Litigatiod &nd Material For f u
Developments Other material proceedings by our Company o n 445, &Vgile there have been no other

such instances in the last thigscals, elocation involves significant cost and may cause disruptions to our
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businessand we cannot assure you that in such a case, we will be able to find suitable properties/ on
commercially reasonable terms in a timely manner, or at all, and we may have to pay significantly higher
rent or incur additional expenses. Further, the opemtafnour Clients may be adversely impacted
resulting in the termination of their agreements with us.

Our Company has leased a Centre at Victoria Park in Kolkata from Vision Comptech Integrators Limited,
a member of our Promoter Group. For details of the interests of our Promoters and members of the
Promoter Group in our Company on account of the said keape e e me-a7t We have enterd, and

will continue to enter, into related party transactions. Further, our Individual Promoters, Directors and
Key Managerial Personnel have interests in us other than reimbursement of expenses incurred and normal
remuneration or benefit. 0o n 64 Bxgept for the interests of our Promoters and members of the
Promoter Group in the aforementioned Centres leased by our Company from Vision Comptech Integrators
Limited, the Landlords have no other interests in our Company, Subsidiaries, Group Companies,
Promoters, members of the Promoter Group, Key Managerial Personnel, Directors or their relatives or any
Shareholders holding more than 1% of the share capital of the @gmpa

In addition, Landlords may also create a charge or collateral on their properties for the purposes of
purchasing or refinancing the purchase of the property. While we are not aware of attachment proceedings
against any of our Centres, if our Landlords amable to repay or refinance maturing indebtedness, their
lenders could declare a default, accelerate the related debt repayment and repossess the property. Any re
possession in the future could result in the termination of our agreements at these Btiiers certain
approvals, permits, and licenses for our Centres such as consent to establish and operateWlatiar the
(Prevention and Control of Pollution) Act, 1974, the Air (Prevention and Control of Pollution) Act, 1981
occupation certificates arifle no-objection certificates are generally obtained in the name of the Landlords.

We rely on the cooperation and assistance of such Landlords to apply for, maintain and renew such permits,
approvals and licenses and we cannot assure you that theridanalilb continue to extend cooperation and
assistance in a timely manner, or at @ focus on leasing entire/largeopertiesfrom Landlords of
commercial reakstate properties, especially passive andinstitutional LandlordsSuch Landlords may

lack sufficient experience in development and construction of commercial properties, which may result in
delays and errors in construction and development of the buildings/properties in which our Centres are
located.In the event any of our Centres are degitoebe in default of any applicable law on this account, it

may have an adverse impact on our business. Such instances may lead to imposition of penalty by regulatory
authorities, indemnity claims, disputes or legal proceedings between us and the sakdocdnnot assure

you that we can compel the Landlords to act in accordance with the provisiondedsmiagreementsr
successfully claim indemnity in case of any breach of their obligations to us.

Thus, any defect in the title and ownership of the land and buildprgpertiesor norrcompliance of
applicable law by Landlords in respect of our Centres, may have an adverse effect on our business, cash flow,
results of operations and financial condition.

We have entered, and will continue to enter, into related party transactions which may involve conflicts of
interest. Further, our Individual Promoters, Directors and Key Managerial Personnel have interests in us
other than reimbursement of expenses incad-and normal remuneration or benefits.

We have in the past entered into certain related party transactions with our Key Managerial Personnel,
Directors, relatives of Key Managerial Personnel, entities having significant influence over our Company,
Enterprises over which entities having sigrafit influence over our Company, are able to exercise
significant influence and our Subsidiaries. Further, our Individual Promoters, Directors and Key
Managerial Personnel have interests in us other than reimbursement of expenses incurred and normal
remuneation or benefitsFor further details in relation to our related party transactions for the Fiscals
2023 2024and 2025 sSmramary of the Offer DocumeénBummary of Related Party Transactions

andi Fi nanci al i RelatéddPartm@ransactions o n 3 and3687srespectivelyFor further

details in relation to interest of our Promoters, Directors, and Key Managerial Personnel and Senior
Ma n a g e me @ur Managengent fnterest of Director8 a @uw Mdhagement Interest of Key
Manageri al Personnel asdi@uiSeRr omoMaens ganod paffes o mot er
313 326and328respectively.

Additionally, our Company has taken on lease a Centre at Victoria Park in Kolkata from Vision Comptech
Integrators Limited, a member of our Promoter Group. Neetish Sarda, one of our Individual Promoter and
Managing Director and Saumya Binani, one of odlividual Promoter, are directors of Vision Comptech
Integrators LimitedOur Company has outsourced fheility management and common area maintenance
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of our Centres to Tal boTabaForceé,)a&emberof oue RromBteriGrowpt e L i m
pursuant to the service agreement dated February 4, 2020, entered into between our Company and
TalbotForce (renewed on a yeamyear basis)Harsh Binani, one of our Promoters, is a promoter and

director of TalbotForce. Saumya Binani, one of our Promoters, is also a promoter of TalbdBeerce.

ASummary of the Offer DocuménBSummary of Related Party Transactions a Rirdanciél Information

i Related Pay Transaction6 o n 33mad§9 respectively.

All related party transactions for the Fiscals2@024 and2023h ave been conducted on ¢
basis in accordance with the Companies Act, 2013 and other applicable laws. While we believe that such
transactions were not prejudicial to our interests, we may enter into rpkatiydransactions in the future

which will be subject to approval by our Audit Committee, Board or Shareholders, as required under the
Companies Act, 2013 and the SEBI Listing Regulations, and we cannot assure you thansachions,
individually or in aggregate, will not have an effect prejudicial to our financial condition, cash flows and
results of operations or that we could not have achieved more favourable terms if such transactions had
not been entered into witkelated parties. Such future relafeairty transactions may potentially involve
conflicts of interest which may be detrimental to the interest of our Company and we cannot assure you
that such future transactions, individually or in the aggregate, willyshlwa in the best interests of our
minority Shareholders and will not have an adverse effect on our business, financial condition, cash flows
and results of operations.

18. We have not entered into any definitive arrangements to utilize certain portions of the Net Proceeds of
the Offerand our funding requirements may be subject to change on account of commercial and other
technical factors.

We have not entered into any definitive agreements for tloeifit and supplies required in relation to the

new Centres for which we propose to fund capital expenditure requirements from the Net Proceeds. We
have relied on the quotations received fromdlparties for estimation of such cost. While we have
obtained the quotations from various vendors in relation to such capital expenditure, most of these
guotations are valid for a certain period of time and may be subject to revisions, and other cdrantercia
technical factors. Additionally, in the event of any delay in placement of such orders, the proposed schedule
implementation and deployment of the Net Proceeds may be extended or may vary accordingly. We cannot
assure you that we will be able to urtd&e such capital expenditure within the cost indicated by such
quotations or that there will not be cost escalations. Our funding requirements may be subject to change
based on various factors such as the timing of completion of the Offer, market @mhdititside the

control of our Company, and any other business and commercial considerations. For further details,
fiObjects of the OfferCapital expenditure for fibuts in the New Centres and for security deposits of the

Ne w Ce antpagelS40

19. We rely on our Client relationships, reputation and brand, to grow our business. Any negative Client
experience may impact our ability to retain or attract Clients, which will adversely affect our business,
results of operations, cash flows and financiabedition.

The quality of services delivered to our Clients at our Centres is critical to the success of our business and
it depend significantly on the effectiveness of our quality control systems and standard operating
procedures, which in turn, depends on thdsskihdexperiencef our personnel, the quality of our training
programs, and our ability to ensure that such personnel adhere to our policies and guidelines. We rely on
certain third parties to provide houkeeping and security services to our ClienwunCentres. For further

details, sedi-17. Wehave entered, and will continue to enter, into related party transactions which may
involve conflicts of interest. Further, our Individual Promoters, Directors and Key Managerial Personnel
have interests in us other than reimbursement of expenses inaurredl n or ma | remunerati on
on pages4. Any decreasén the quality of services rendered by us or third parties including due to reasons
beyond our control, or any allegations of deficient service, even when unsubstantiated, could result in non
renewal and/ or termination of agreements with our Clientsictaxh in Occupancy and could also tarnish

our goodwill and brand value. Negative reviews and feedback from our Clients may cause them to choose
the servicesof our competitors.Clients have terminatedtheir arrangementsvith us for, amongother
reasons,lower rental options, Clients moving into conventionalspaces,shutting of Client business
location, and insolvency. While theseterminationsdid not have a material impact on our financial
condition and results of operations, we cannot assure you that similar terminations will not occur in the
future, which may adversely affect our financial condition, cash flows and results of opefiatmesal
condition, cash flows and results of operations.
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This may be true regardless of whether the allegations are substantiated, whether they are limited to just a
single Centre, or whether the cause of such negative publicity were beyond our control. While, there have
been no material instances of negativbljgity, the negative impact of adverse publicity relating to one

of our Centresmay extend far beyond the Centre involved to affect some or all of our other Centres. Our
inability to provide a satisfactory Client experience may negatively impact ouratipuaind growth.

Further, we rely on our brand and reputation to attract Clients. To the exte@enties workspace
solutions or service offerings may be perceived to be of low quality or otherwise are not compelling to
new and existing Clients, or if we are otherwise impacted by external factors such as the outlook of our
industry, our ability to maintain positive brand and reputation will be adversely affected.

Any negative Client experience may impact our ability to retain or attract Clients, which will adversely
affect our business, results of operatiaash flowsand financial condition.

A certain portion of our Rental Revenue is derived from a limited number of Clients including
Enterprise Clients and multcity Clients If any of the top 20 Clients prematurely terminate their
agreements with us or do not renew their agreements or if we fail to retain such Clients, our business,
revenues, cash flows, results of operations, and financial conditioaly be adversely affected.

Our Rental Revenue is concentrated with certain large Clients, including Enterprise Clients acdymulti
Clients.The details of the Rental Revenue derived from our top five, top 10 and top 20 Clients, Enterprise
Clients and multcity Clients for theFiscalsindicated, is set out below:

(in 7 million, unless ot he
Fiscal 2025 Fiscal 2024 Fiscal 2023

_ X Percentage Percentage Percentage

Particulars Rental of Rental Rental of Rental Rental of Rental

Revenue Revenue Revenue Revenue Revenue Revenue

(%) (%) (%)

Top five Clients 1,604.82 12.52% 1,014.22, 10.28% 698.22 10.51%
Top 10 Clients 2,429.74 18.95% 1,728.93 17.52% 1,206.66| 18.16%
Top 20 Clients 3,559.34 27.76% 2,672.20 27.07% 1,962.82 29.53%
Enterprise Clients 11,345.68 88.49% 8,847.99 89.64% 6,044.91 90.96%
Multi-City Clients 4,090.42 31.90% 3,025.40 30.65% 2,203.05| 33.15%

*The details of Rental Revenue from individual Clients is confidential information.

As such, we are dependent on our top 20 Clients, as weltasprise Clients and muidtity Clients for

our Rental Revenue. If such Clients prematurely terminate their agreements with us or do not renew their
agreements or if we fail to retain such Clients, we may not be able to successfully identify afmbéndon

Clients with similar workspace requirements and at favourable commercial terms or at all. Further, we are
dependent on multity Clients and Enterprise Clients who typically have large workspace requirements
which allow them to have better negotiatigjlity. Although, our Clients are subject to a ldokperiod,

we may not be able to successfully recover the Rental Revenue due from such Clients for the remainder of
the lockin period.One of our topl0 Clients terminated their agreement witlr Company in Fiscal 2025
pursuant to which our Company has <cl ai med a
December 23, 2024 on accountimkr alia default in payment of lease rental for the period of occupation
of the Centre and the balankek-in period late payment fees and unpaid TDS. No legal proceedings
have been initiated by either our Company or the said Client in relation to this dispute. Except as mentioned
above,none of our top 20 Clients have terminated or failed to renew their agreemémedast three

Fiscals (during the respective Fiscal in which they were one of our top 20 Cliéaisy, of our top 20

Clients prematurely terminate their agreements with us or do not renew their agreements or if we fail to
retain such Cliets, our revenue from operations, cash flows, financial condition, results of operations and
our business may be adversely affected.

sum O

We intend to enter into the managed contracts model which will require us to identify and partner with
Landlords and third parties to manage the commercial workspaces owned/leased by such
Landlords/third parties. We have also recently entered into a vadgalental contract with a Landlord.

We cannot assure you that the transition to such new business models may achieve the intended results.

As we move forward, we aim to strategically expand into the variable rental and management contract

models as well. In the variable rental model, capital expenditure costs are borne by us, however rental
obligations only starbnce we have leased the respective portion of the space to our . GleioisJune
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22.

23.

30, 2025we have signed term sheets with Landlords in Gurugram for a Centre with a total SBA of 450,000
square feet under the variable rerftalsiness modelof which SBA of 33,504 square feet has been
operationalised pursuant to agreements entered into by our Company with the Landlord and each of the
respective Client(sfF o r d e t @ur Busines$ ©er &trategies We intend to capitalise our market
leadership, learnings, and expertise to further scale our core business n 271l anghe management
contra¢ model, capital expenditure is split in a yghetermined ratio with Landlords.

We may be unable to convince the Landlords who own/ lease the commendiapacesn locations

suitable for our business to adopt such a model due to competitive pressures and the sustainability of such
a model cannot be assurédur t her , our inability to manage our
this model or to attradtandlords to adopt this model, will impact our ability to operate and grow our
network, thereby impacting our revenues and growth prosp@atsshare of capital expenditure may
increase in certain instances, including, specific Client demands which require us to incur additional
expenditure. This may offset revenues from such Clients. In the event we discontinue incurring this
additional expenditure or increase the realisatiomfour Clients, they may terminate their contractual
arrangement with us. If we are unable to generate adequate revenues or manage our expenses, we may fail
to achieve or maintain profitability in the future, and our business, results of operationdpwaeasand

financial condition could be adversely affected.

The lease agreements with our Landlords and certain of our agreements with our Clients are required to
be stamped in accordance with the relevant state stamp duty legislation and registered under the
Registration Act, 1908. Any failure to register and/oppropriately pay stamp duty on such agreements
may affect our ability to enforce such agreements

The lease agreements we enter into with our Landlords and certain of our agreements with our Clients are
required to be stamped in accordance with the relevant state stamp duty legislation and registered under
the Registration Act, 1908Vhile there have been no litigations initiated in relation to failure to register

the agreements with Landlords and relevant agreements with Clients, or payment of inadequate stamp duty
on these agreements, such agreements which are (i) unregisteree, deayabed legally invalid, or (ii) if
insufficiently stamped, may be declared inadmissible as evidence in a court in India and we may be
required to pay the additional stamp duty as assessed by the concerned authority along with certain fines.
While all lease agreements entered into with our Landlords and the requisite agreements with our Clients
are registered and while we believe that appropriate stamp duty has been paid in respect of all such
agreements, there can be no assurance that all our agrebment®en registered in accordance with the
requirements of the Registration Act, 1908 and that appropriate stamp duty has been paid in respect of all
such agreement#n certain cases, there could be time gap between execut@biofing contractual
arangement angdayment of adequate stamp duty aggistration of the sam@ccordingly, untilpayment

of stamp duty andegistrationwe may not be able tenforce contractual rights before a court of law

account of any disputé-or instanceijn respectone ofour Centrs in Bengaluru(Karnataka) we have

entered into &inding contractual arrangemeunith the Landlordwhichis pendingfor registration Any

failure to register and appropriately pay stamp duty may affect our ability to enforce suchmergsee

which may cause disruptions in our operations or result in our inability to continue to operate from the
relevant Centres.

We face significant competitive pressures in our business. Our inability to compete effectively would be
detrimental to our business, growth and results of operations.

The manageavorkspacesind flexible workspace industry in India is intensely competitive. We compete,

in both the organized and unorganized sectors, with large multinational and Indian companies including
regional and local companies, in regions and cities where we operatartRer details in relation to our
competitors,se@ | nd u st r yon@age8d7 Gome af dur competitors may be major players or form
alliances to compete against us, have more financial and other resources, have access to better lease terms
than we do or have greater brand recognition than ours. Some of thenodjgpaceroviders may have

certain competitive advantages over us due to their global spread of operations, greater brand recognition
and greater marketing and distribution networks. We cannot assure you that new or existing competitors
will not significantly lowe rates o offer greater convenience, services or amenities or significantly expand

or improve facilities in the markets in which we operate.

In addition, our competitors may significantly increase their marketing and advertising expenses to promote
their brand and Centres, which may require us to similarly increase our advertising and marketing expenses
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and change our pricing strategies, which may have an adverse effect on our cash flows and financial
condition. While we work consistently to offset pricing pressures, advance our technological capability,
improve ournofferingsand enhance our efficiency to reduce costs, such efforts may not be successful. Also,
as we plan to expand our offerings into new markets, we may face strong competition from established
players in those markets.

We cannot assure you that we will be able to compete successfully in the future against our existing or
potential competitors or that obusiness, growth and results of operations will not be adversely affected
by increased competition. For further details of our key performance indicators as compared to our peer
c omp an i Basisfor he@ferPrice o n 16dage

Our operations entail certain fixed expenses, and our inability to reduce such costs during periods of
low demand for workspaces may have an adverse effect on our business, results of operations, cash
flows and financial condition.

Our operations entail certain fixed expenses such as fixed rental payments to our Landlords, building
maintenance and equipment and asset hire charges. Further, the lease agreements with our Landlords
typically include periodic increments in refihe table below sets out the fixed expenses of our Company

for theFiscalsindicated:

. For the Fiscals
Particulars
2025 2024 2023
Fixed expenses (i1 7,823.31 6,266.79 4,255.83

While there have been no instances in the past where we were required to repair/redesign our Centres to
address material deficiencies/defects, in the future we may also have to incur costs towards periodic re
designing, retructuring, refurbishing or repaof defects at our Centreshich may not, at times, be
commensurate to the increments built into the agreements with our Clients. The masragpecendustry

may periodically experience adverse changes in demand, which we may not be able to accurately predict.
Consequently, while we are entitled to terminate the lease agreements with our Landlords after the expiry of
the lockin period subject to therms and conditions stipulated therein, we may be unable to reduce the fixed
expenses or pass it on to our Clients adequately, in a timely manner, or at all, in response to a reduction in the
demand for managesiorkspacesvhich may adversely affect our éiness, cash flows, results of operations

and financial condition.

Our financing agreements contain covenants that limit our flexibility in operating our business. If we
are not in compliance with these covenants and are unable to obtain waivers from the respective lenders,
our lenders may call an event of default and a&terate the repayment of the debt and enforce security/
collateral, leading to an adverse effect on our business, cash flows, financial condition and results of
operations.

Our total outstanding borrowings as April 30, 2 0 2 5 3,81%6& milion, on a consolidated basis.

Our existing financing arrangements contain a number of restrictive covenants that impose significant
operating and financial restrictions on us and may limit our ability to, without prior consents from the
lenders, engagin acts that may be in our lotgrm best interest, including restrictions on our ability to,
among other matters, change our capital structure, change our shareholding pattethe dihaesholding

of our Promoters, change our constitutional documents, enter into schemes of amalgamations, mergers,
reconstructions, expansions or diversifications, change our managerdentase or pay dividend for any

year. If we are not in compliance with these covenants and are unable to obtain waivers from the respective
lenders, our lenders may call an event of default and accelerate the repayment of #imel detvhinate

our credit facilitiesWe have obtained consentstolgjection, from ourdnders, wherever required, under

the relevant financing arrangements f dinanciander t ak
Indebtedness o n 4la-griher, certain of our subsisting loans may be recalled at any time at the
option of the lender, including certain unsecured loans. If we are unable to repay our loans along with
interest in a timely manner, our lender may trigger an event of defadilbanlenders can demand
accelerated repayment of the loans and in case we fail to do so, they can enforce the security/ collateral
granted to them to secure such loans. Our failure to comply with covenants and our defaults in repayment
of a particular lom, could result in crosdefaults in respect of other loan(s). While none of our lenders
have declared an event of default in relation to our financing arrangements during the last three Fiscals, in
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the event an event of default is triggered in respect of the loans availed by us and upon consequent
acceleration of repayment, we cannot assure you that we will have sufficient cash flows to repay the loans,
and it will lead to an adverse effect on oursimess, cash flows, results of operations and financial
condition. The gearing ratio and debt service coverage ratio of our Company as of the dates indicated, are
set out in the table below:

Particulars As at March 31
2025 2024 2023
Gearing ratio (%) 73.50 86.74 89.70
Debt service coverage ratio (no. 0.77 0.69 0.63
times)

Note: (1) Gearing ratio is the ratio between Net Debt to total equity and Net Betdebt is calculated as total borrowingsnus

cashand bank(including bank depositsecurity depositqash collatergl and investments in mutual fundé}) Debt service
coverage ratio is the ratio of profit before depreciation, amortization, finance costs, exceptional items and tax t@xpensss
plus principal repayments of lortgrm debt and payment of lease liabilities.

Our secured borrowings are typically securedwmy of charge created over certain group entities
properties and/or, escrow of monthly rentals from adatermined set of Clienand charge over fixed

deposits. Certain of our loans are also secured by way of pledge of some of the Equity Shares held by
certain of our Pr omoCapital.StruEtwre Defails oftEdquigyrShatce fdledged by, s e e
our Promoters , Findncial Indebtednessandft 11. Certain of our Promoters had pledged the Equity

Shares held by them with a security trustee under our borrowing arrangements. Any invocation of such

pl edge by the Il ender could dilute t bnegpagedn4g43¢ hol di ng
and 54. Our ability to service our debt obligations primarily depends on the cash generateth bsiness,

which depends on the timely payment of rentals by our Clients. If our future cash flows from operations

and other capital resources becomsufficient to pay our debt obligations, we may be forced to sell assets

or attempt taestructure or refinance our existing indebtedness. While we have been able to refinance our
borrowings in the last three Fiscals, our ability to restructuneefimance ourdebt going forward will

depend on the condition of the capital markets, our financial condition at such timesaachil of our

other outstanding debt instruments. Any refinancing of our claliil be at higher interest rates and may

require us to comply with more oneroesvenants, whiclkeould further restrict our business operations.

The terms of existing or future debt instrumemisy restrict us from adopting some of these alternatives.

In addition, any failuréo make payments of interest or principal on our outstanding loans on a timely basis

would likely result in a reduction of our creditworthinesscogditrating, which could harm our ability to

incur additional indebtedness on acceptablens.

Any failure by us in the future to successfully integrate acquired assets into our existing operations and
realise the anticipated benefits on time, or at all, could adversely affect our business, financial condition,
cash flows, results of operations anmmospects.

As part of our inorganic growth strategy, we intend to continue to evaluate opportunities for acquisition of

assets and will seek to expand our portfolio opportunistically based on economies of the acquisition costs.

Our Material Subsidiary, Smartworks Space Pte. Ltd entered into an agreement dated March 27, 2024

( Agreemenb) with Keppel Real KEESPLA) ep Be s v ainteragliadart ewhi £t hd.
Company leasetivo Centres in Singapore, details of which are provided below:

Super Built-up Area | No. of Capacity
(in square feet) Seats

Keppel Bay Tower |Units #1303/08 and 131/02 at 1 18,040 371

Harbourfront Avenue, Keppel Bay Tow

Singapore098 632

Great Eastern Centre| Unit #0801 of Great Eastern Centre, PT62 16,996 333

TS4, 1 Pickering Street, Singaper@48 659

Name Location

For f ur t h eHistody and @dartdinsCorposate Matt@isOther agreementsAcquisition of assets
of Keppel Real Esdnpag804Services Pte. Ltd. oo

We have leased the aforementioned assets without obtaining an independent valuatidntegprating

the acquired assets with our existing businesses could require substantial time and effort from our
management and may also involve unforeseen costs, delays or other operational, technical and financial
difficulties, that may require increasathount of management attention and financial and other resources.
Acquired businesses or assets may not generate the financial results we expect and we magedacur lo
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over time.While Smartworks Space Pte. Ltd gener at ed a 78ImdlibniinFisealf2026,r t a x
we cannot assure you that we will experience the anticipated success and growth through the acquisitions
we undertake. Any failure by us in the future to successfully integrate the assets/ business acquired into
our existing operations and realise the apated benefits on time, or at all, could adversely affect our
business, cash flows, results of operations, financial condition and prospectst,Fugtmay be adversely

affected by liabilities assumed from acquired business, including those arising frecomphiance with
applicable laws prior to our acquisition, and we may not be able to identify or adequately assess the
magnitude of such liabties.

The success of the acquisition depends on our ability to realise the anticipated growth opportunities and
synergies from integrating the businesses, which requires substantial management attention and efforts as
well as additional expenditures. In acquiriand integrating new businesses, we may encounter a variety

of challenges including in connection with the renovation, rebranding or development of assets, adhering
to Client preferences, maintaining uniformity in design anadits in theworkspacesndalso delays or

failure to obtain requisite approvals, consents or authorisations from relevant regulatory or statutory
authorities.

We cannot assure you that we will be able to continue to identify suitable acquisition opportunities,
negotiate favourable terms or successfully acquire identified targets. Further, we may not have sufficient
capital resources or we may not be able tointadditional financing on favourable terms, or at all, to
undertake acquisitions in the future.

Our Company and some of our Promotemirectors and Key Managerial Personnedre involved in
certain legal proceedings. Any adverse decision in such proceedings may render us/them liable to
claims/penalties and may adversely affect our business, financial condition, results of operations and
cash flows.

Our Company andomeof our PromotersirectorsandKey Managerial Personnate involved in certain

legal proceedings. These legal proceedings are pending at different levels of adjudication before various
courts and tribunals or other governmental authorities. The amounts claimed in these proceedings have been
disclosed to the ¢@nt ascertainable and include amounts claimed jointly and severally from us and other
parties. Should any new developments arise, such as any change in applicable Indian law or any rulings
against us by appellate courts or tribunals, we may need to m@ksigns in our financial statements that

could increase expenses and current liabilities. Any adverse decision in such legal proceedings may have a
material adverse effect on our business, financial condition, results of operations and cash flows.

A summary of outstanding litigation proceedings involving our Company and some of our Prpmoters
DirectorsandKey Managerial Personnat on the date of this Red Herring Prospectus and as disclosed in
fiOutstanding Litigation and Other Material Developmeénts o n 443ia tgrens of the requirements under

the SEBI ICDR Regulations is provided below:

Disciplinary actions Aggregate
Name of entity Criminr_:ll Tax_ Srglgttﬁgtrg;r by SpEBI c):r S@ock M_a_terigl civil _gr%ognt
proceedinggproceedingg . Exchanges against oy litigations” involved

praEEelins Promoters (in 7))
Company
By our Company 4 Nil N.A N.A. 6 195.1¢
/Against ou Nil 7 1 N.A. 2 379.97
Company
Directors®
By our Directors 1 Nil N.A N.A. 3 148.9
/Against ou 4 Nil Nil N.A. 1 -
Directors
Promoter®
By our Promoters 1 Nil N.A N.A 4 148.9(
/Against ou 5 Nil Nil Nil 1 -
Promoters
Key Managerial Personn@|
By our Key 1] N.A. N.A N.A N.A -
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Statutory or Disciplinary actions Aggregate
Name of enti Criminal Tax re ulatg by SEBI or Stock |Material civil amount
Yy proceedinggproceedingy 9 oy Exchanges against oy litigations* involved
proceedings - = A
Promoters (in )
Managerial
Personnel
/Against our Ke 4 N.A. Nil N.A N.A -
Managerial
Personnel
Senior Management
By our Senio Nil N.A. N.A N.A N.A -
Management
Against our Seniq Nil N.A. Nil N.A N.A -
Management
Subsidiaries
By out Nil Nil N.A N.A Nil Nil
Subsidiaries
Against ou Nil Nil Nil N.A Nil Nil
Subsidiaries
Litigation involving our Group Compani s which
By our Grou N i Ni N.A N.A Ni Ni
Companies
IAgainst our Grou Ni Ni Ni N.A Ni Ni
Companies

" To the extent quantifiable.

"Includes amounts basis countgaims filed by the respective parties to the matter.

@Includes proceedings against our Managing Director, Neetish Sarda (who is also an Individual Prantbtéey Managerial
Personnél. Also includes such proceedings involving our Company where Neetish Sarda was a party.

#n accordance with the Materiality Policy.

Further, as on the date of this Red Herring Prospetttase are no litigation proceedings involving our
Group Companies which have a material impact on our Company

Our Managing Director, Neetish Sarda is also involved in a criminal proceeding. Further, our Company has
initiated arbitration and a proceeding before the High Court of Delhi in relation to recovery of outstanding
amounts from a Landlord whose premises nehge were operating our Centre, has been attached by the
Directorate of Enf or c éntstanding Litigation arfd Material ®evelopneehta i | s
Other material proceedings by our Company o n 445%.a g e

S

Further the Registrar of Companies, West Bengal (through A. GokulAasit. RoC, West Bengal) has filed
complaints under Section 200 ofrPGbhe a@aadensdaf c@rmit mii |
Promoters namely, NS Niketan LLP, Neetish Sarda, SNS Infrarealty LLP and Saumya Binani in relation to

the alleged violation of Section 34 of the Limited Liability Partnership Act, 2008. For further details, see
fiOutstanding Litigation and Material DevelopmentSriminal Proceedings against our Promoters on p ag e

450. If our Promoters and their designated partners (cesfavhom are also our Promoters) are found to

have violated Section 34 of the Limited Liability Partnership Act, 2008, the maximum liability that could be

imposed on NS Niketan LLP and SNS Infrarealty LLP and their designated partners (which includes our
Promoters, namely, Neetish Sarda and Saumya Binani)
accordance with applicable provisions of the Limited Liability Partnership Act, 2008.

Additionally, there may be proceedings/ matters involving our Company before various legal/ judicial bodies
including criminal, civil or tax matters in nature in relation to which our Company has not received any notice
or summons or any other form of comnication, or such proceedings may not have been admitted before
the respective courts or adjudicating authority and accordingly such matters have not been disclosed in this
Red Herring Prospectusurther, we rely on advice provided by our lawyers andlantsvho advise us

on various litigation matters. While we have not experienced any such instances in the last three Fiscals, if
we receive incorrect advice from our lawyers and consultants, penalties and tax liabilities may be levied on
us and we may be imphted in additional legal proceedings in the future. Any such penalties, tax liabilities

or additional legal proceedings may affect our reputation, business opefiaamesal condition and results

of operations.
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If any of these outstanding litigations are decided against our Company as the case may be, we may need to
make provisions in our financial statements that could increase our expenses and current liabilities. In this
regard, we may be subject to penaléied regulatory actions including the suspension of our business. There
can be no assurance that these litigations will be decided in favour of our Corapamyavour of the

Directors or Promoteyr Key Managerial Personngho are involved in ongointitigations, and such
proceedings may divert management time and attention and consume financial resources in their defence or
prosecution. An adverse outcome in any of these proceedings may affect our reputation, standing and future
business, and could V& an adverse effect on our business, prospects, financial condition, results of
operations and cash flows.

Operational risks are inherent in our business as it includes rendering services which meet quality
standards consistently across our Centres. A failure to manage such risks could have an adverse impact
on our business, results of operations, cash flowsldimancial condition.

We render hospitality services, including food and beverage, cleaning and housekeeping, and information
technology services, at our Centres, through third party service providers. In rendering such services, such
third-party service providers are requirex adhere to regulatory requirements and our internal standard
operating procedures with regard to health, safety and hygiene and in their interaction with our Clients. Food
and beverage services require careful and hygienic handling of food productsjfwhigroperly handled

may have an adverse i mpact oSimilarly eleaing and holasekedpingp ur Cl
services involve the handling of chemicals such as cleaning solutions, which if handled improperly may
have an adverse impact on the health of our employees, Clients and on the environment. Consequently,
our business iassociated with certain safety, privacy and public health cona#tike we have not faced

any liability claims in the previous three Fiscals, we may be sulmjdiethility claims if we fail to satisfy
applicable safety or health standards or cause harm to individuals or entities in the course of rendering our
services, the impact of which may exceed the insurance coverage we maintain. Further, our success in
thes businesses is dependent on our reputation for providing quality services, track record of safety and
performance, and our relationship with our Cliem#hile there have been no accidents or hazardous
incidents at our Centres in the previous three Rsealverse publicity resulting from the occurrence of

such accidents or other hazardous incidents at our Centres could result in a negative perception of our
services and the loss of existing or potential Clients. We may also run the risk of termin&timets
arrangement by our Clients. Afgilure to effectively implement our corporate crisis response training and
management policies and protocols and to adequately address and manage risks inherent in our business,
or a failure to meet the requirentgerof our Clients, or a failure to develop effective risk mitigation
measures, could have an adverse effect on our reputation, Client loyalty and consequently, our business,
results of operations, cash flows and financial condition.

We are exposed to risks associated with the development andtfiprocess of the spaces we occuipy.
any of these risksnaterialise, it may affect adversely our business and financial condition.

Opening new Centres subjects us to risks that are associated with development projects in general, such as
delays in the fiout process, contract disputes and claims, and fines or penalties levied by government
authorities relating to such activities. Wey also experience delays in opening a @antreas a result

of delays by théandlords n compl eting their base building work
to obtain, or delays in obtaining, all necessary zoning,-lesgj building, Occupay and other required
governmental permits and authorizations. We have faced instances of delay by Landlords in transferring
possession of buildings/ properties in the past in relation to certain of our CeeegaluruKarnataka),

Pune (Maharashtra), Gurugram (Haryana) and Chennai (Tamil Nichr Landlords are unable to
handover their buildings/ properties to us to begin theuitprocess, we may be unable to operationalize

such Centres on schedule, which may in turn damage our reputatioreaddabd may also require us to

incur expenses towards rent to provide temporary altematiespacedor our Clients and/or to provide

such Clients with discountddase rentals. Additionally, the expenses for theuitprocess undertaken by

our Company are borne upfront by our Company and if we fail to source Clients at appropriate commercial
terms for our Centres, we may not be able to recover the capital expenacurred towards such-fiut
expenses. For -i8uwethdvenoteaed intaany definitive arangdinents to utilize certain
portions of the Net Proceeds of the Offer and our funding requirements may be subject to change on account
of commercial and other technical factéars. o n 65 a g e

In developing our spaces, we generally rely on the continued availability and satisfactory performance of
unaffiliated thirdparty general contractors to perform the actuabdit work and, in many cases, to select
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and obtain certain building materials, including in some cases frorsgotee suppliers of such materials.

As a result, the timing and quality of the development of our occupied spaces depends on the performance
of these third parties on our behalf. Wgpitally enter into contractual commitments with general
contractors or materials suppliers not exceeding one year, which may be renegotiated and renewed on a
yearly basis. The prices we pay for the labour or materials provided by these third partiteror o
constructionrelated costs, could unexpectedly increase, which could have an adverse effect on the viability
of the projects we pursue and on our results of operations and liquidity. Skilled parties agdaiityh
materials may not continue to beaflable at commercially acceptable rates in the markets in which we
pursue our fitout activities.

The people we engage in connection with -@fit project are subject to the usual hazards associated with
providing related services on project sites, which can cause personal injury and loss of life, damage to or
destruction of property, plant and equigmh, and environmental damage. While there have been no loss

of life, injury to personnel or damage to propéryhe previous three Fiscalig the event such accidents

occur, our insurance coverage may be inadequate in scope or coverage to fully atenperer any

losses we may incur arising from any such events at sites we oversee. In some cases, general contractors
may use improper practices or defective materials. Improper practices or defective materials can result in
the need to perform extensivepairs to our Centres, loss of revenue during the repairs and, potentially,
personal injury or death. We may also suffer damage to our reputation, and may be exposed to possible
liability, if these third parties fail to comply with applicable laws.

Our operations are dependent on our ability to attract and retain qualified personnel, including our Key
Managerial Personnel and Senior Management and any inability on our part to do so, could adversely
affect our business, results of operations and fir@al condition.

Our business and the implementation of our strategy is also dependent upon our Key Managerial Personnel
and our Senior Management, who oversee outdalay operations, strategy and growth of our business

and in particular, we depend on our Managing Doed\eetish Sarda who is responsibledeerseeing

critical operational and growtbriented functions of our Compargnd Harsh Binani, our Executive
Director, wholeads crucial corporate and support functions of the CompanF or f ur t Qerr det ai
Management Brief profiles of our Directord on page309. If one or more Key Managerial Personnel or
members of our Senior Management are unable or unwilling to continue in their present positions, such
persons could be difficult to replace in a timely and-eff&ctive manner. There can be no assurance that

we will be able to retain these personnel. The loss of our Key Managerial Personnel or members of our
Senior Management or our inability to replace such Key Managerial Personnel or members ofoour Sen
Management may restrict our ability to grow, to execute our strategy, to raise the profile of our brand, to
raise funding, to make strategic decisions and to manage the overall running of our operations, which
would have a material adverse impact on lousiness, results of operations, financial position and cash
flows. While there has been no attrition of our Key Managerial Personnel and Senior Manageheent in

last three Fiscals, ény of our Key Managerial Personnel or Senior Management termihateservices

with us due to death, disability or any other reason, or if their reputation is adversely impacted by personal
actions or omissions or other events within or outside their control, our business may be disrupted, our
financial condition andesults of operations may be materially and adversely affected and we may incur
additional expenses to recruit, train, and retain qualified personnel. While we are not aware of any of our
Key Managerial Personnel or Senior Management having joined a ctonmetiforming a competing
company, we may lose Clients, kndww and key professionals and staff members. Each of our Key
Managerial Personnel and Senior Management has entered into an employment agreement containing a
non-compete provision, with us. Hower, if any dispute arises between our Key Managerial Personnel
and Senior Management and us, the-oompete provisions contained in their rmympete agreements

may not be enforceabl&urther, competition for qualified personnel with relevant industpetise in

India is intense and the loss of the services of ourMagagerial Personnel or Senior Managenmay
adversely affect our business, results of operations and financial condition.

Our operations are dependent on our ability to attract and retain qualified personnel. While we believe that
we currently have adequate qualified personnel for our operations, we may not be able to continuously
attract or retain such personnel, or retaienh on acceptable terms, given the demand for such personnel.
We may expend additional time and expense to hire and train replacement personnel. We may also be
required to increase our levels of employee compensation to remain competitive in attractoygesnp

that our business requirébwe are unable to hire and assimilate new employees in our Centres, to manage
attrition and to manage our workforce, our business and operations may be adversely impacted.
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The following table sets forth the total number of employees, the average quarterly employee attrition rate
of our Company:

Particulars As of March 31,
2025 2024 2023
Total number of employees 794 651 564
Average quarterly employee attrition rate (¥ 10.71 12.84 10.03

Note: Quarterly attrition rate is the number of employees who ceased to be the employees of our Company during a gieatter, div
by the aggregate number of employees of our Company at the beginning of the quarter and additions during the quarter. Average
quarterly attrition rate is the simple average of the quarterly attritioa jrear.

There has been no attrition of Key Managerial Personnel and Senior Management in the last three years.

Any failure of our information technology systems could adversely affect our business and our
operations.

We have implemented various information technology solutions to cover key areas of our operations
including property management, design and project managdmektng spaces, entry and exit of visitors,
purchase of food and beverages, and Client relationship managantkedgta security. For further details,

s e ©ur BusinessDescription of our Business and OperatidnBechnologg o n 280. alavever, these
systems are potentially vulnerable to damage or interruption from a variety of sources,onkdalesult in

a material adverse effect on our operations. Our ability to keep our business operating depends on the proper
and efficient operation and functioning of various information technology systems, which are susceptible to
malfunctions and inteuptions (including those due to equipment damage, power outages, computer viruses
and a range of other hardware, software and network problems). Such malfunction or disruptions could
interrupt our business operations and result in economic losses. Whilevereot faced any instances of
damage or interruption of our information technology systentkdmprevious three Fiscals, a largeale
information technology malfunction or interruption of our systems could disrupt our business or lead to
disclosure of, and unauthorized access to, sensitive Company information. Any failure of our information
technoloy systems could also cause damage to our reputation which could harm our business. Any of these
developments, alone or in combination, could have a material adverse effect on our business, financial
condition, results of operations and cash flows.

Our business requires us to stores and processes a large quantity of personal, information and data of our
Clientdés employees. We face risks inherent in hand
of such data, such as protecting the data in and hosted on our system, and complying with applicable laws,
rulesand regulations relating to the collection, use, disclosure, transfer or security of personal information,
including any requests from regulatory and government authorities relasaghtaata. The Digital Personal

Dat a Pr ot ec tDPOPActA)c,t ,whi02i8 wWais noti fied in August 20
and deal with high volumes of personal data to fulfil certain additional obligations such as appointment of a

data protection officer for grievance redressal and a data auditor totevedmapliance with the DPDP

Act. The DPDP Act further provides that personal data may be processed only in accordance with the DPDP

Act, and for a lawful purpose after obtaining the cahsé the individual or for certain legitimate uses. For
further i nfKerymaReigoun,ats eoen sfi am phgedB84 The spedifis compliance ndi a o
requirements in terms of handling and processing personal information under the DPDP Act are presently
uncertain and we may incur increased costs and other burdens relating to compliance with such new
requirements, which may alsequire significant management time and other resources, and any failure to

comply may adversely affect our business, tesafloperations and financial condition.

We have also dedicated financial and manpower resources to the development of proprietary
softwares/platforms such as BuildX and the Smartworks application for our specific business processes and
operational needs. The table below sets out the cost dbdewent of our proprietary software for thiscals
indicated:

Particulars For Fiscal 205 For Fiscal 2024 For Fiscal 2023

Proprietary software developme 44.92 48.57 75.41
expenses (in

We may be unable to derive the expected benefits from such proprietary technologies on account of lack of
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effectiveness or use cases of our proprietary software.

Our systems are also potentially vulnerable to data security breaches, whether by our employees, or our
service providers or others that may expose sensitive data to unauthorized persons. We process and transfer
data, including personal information, fingaldnformation and other confidential data provided to us by our
Clients. While we have not faced any instances of security breaches of our information technology systems
in the previous three Fiscals, any such security breaches or compromises of ¢gchysiems could result

in costs to rectify the breach and institution of legal proceedings against us and potential imposition of
penalties which may have an adverse effect on our reputation, business, results of operation, cash flows and
financial condiion.

Further, unavailability of, or failure to retain, well trained employees capable of constantly servicing our
information technology systems may lead to inefficiency or disruption of our information technology
systems, thereby adversely affecting our ghititoperate efficiently. Any failure in overhauling or updating

our information technology systems in a timely manner could cause our operations to be vulnerable to
external attacks and inefficient. Hence, any failure or disruption in the operatios@&{stems or the loss

of data due to such failure or disruption (including due to human error or sabotage) may affect our ability to
conduct our normal business operations, which may materially adversely affect our business, financial
condition, results fooperations, cash flows and prospects. In addition, technological advances from time to
time may result in our systems, methods or processing facilities becoming obsolete.

Further, we are dependent on various external vendors for certain elements of our operations such as software
development services for our website, wireless software and internet access at our Centres, biometric
hardware, related software and cables atGemtres and our real estate and project management software
and are exposed to the contractual risks and operational risks of these external vendors. Their failure to
perform their contractual obligations could materially and adversely affect our busasedts of operations

and cash flows.

The objects of the Fresh Issue for which the funds are being raised have not been appraised by any
bank or financial institutions. Any variation in the utilization of our Net Proceeds as disclosed in this
Red Herring Prospectus would be subject to certaiompliance requirements, including prior
Sharehol dersé approval

We propose to use the Net Proceeds towardsggyment/ prepayment/ redemption, in full or in part, of
certain borrowings availed by our Compalfii) capital expenditure for fibuts in the new Centres and for
security deposits of the new Centres a s s e Objeftoof thenOffér n 0 A 149 argeeproposed
deployment of Net Proceeds has not been appraised by any bank or financial institution or other
independent agency and is based on internal management estimates based on current market conditions
and historic level of expenditures. We shall engage a monitoring agency to monitor the Gross Proceeds.
Further, pursuant to Section 27 of the Companies Actyarigtion in the utilization of the Net Proceeds

shall be on account of a variety of factors such as our financial condition, business and strategy and external
factors such as market conditions and competitive environment, which may not be within tbheafont

our management, whictvould require a special resolution of the Shareholders and theoRns or
controlling Shareholders will be required to provide an exit opportunity to the Shareholders who do not
agree to such proposal to vary the objects of the Offer, at such price and in such manner in accordance
with the requirements of the Companigst, 2013 and other applicable law. Any delay or inability in
obtaining such Sharehol dersd appr ov adurmarmagemendver s el
estimates may differ from the value that would have been determined by third party éppvhisa may

require us to reschedule or reallocate our expenditure, subject to applicable laws, and may have an adverse
impact on our business, financial condition, results of operations and cash flows. The Offer expenses are
estimated to be approximagel [ 61 mi | | i Objects drtberOffdt @fferaclaledexpers@se i

on pagels9

Various risks and uncertai RiskiFecomrd isechkudinng malyos$ ¢ ms
our efforts to use the Net Proceeds to achieve profitable growth in our business, including delaying the
schedule of implementation of projects for which the Net Proceeds are intend&dhdoborrowings

proposed to be repaid from the Net Proceeds, availed between August 10, 2022 and June 26, 2023, have
higher interest rates than the interest rate of term loans availed by our Company from scheduled commercial
banks and were obtained on acebaf ease of availing these creditilities.
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While we have included estimated cost for the proposed capital expenditure, we have not yet identified the
exact locations of our proposed Centres or placed any orders for purchaseitsf ihd other installations.

As a consequence of any increased ssostir actual deployment of funds may be higher than our
management estimates, which may require additional funding that we may not be able to arrange on
commercially acceptable terms, or at all. Additionally, while the Subsidiaries of our Company do not
currently have any specific working capital requirements which are proposed to be funded from the Net
Proceeds, as part of the &égener al corporate purpos
of the Net Proceeds of the Offer earmarked tolwayeneral corporate purposes, towards working capital
requirements of our Subsidiaries, which may arise in the future.

Additionally, we have not entered into any definitive agreements to utilise the Net Proceeds for proposed
capital expendituréor fit-outs in the new Centrend have relied on the quotations received from third

parties to estimate the cost ofditits. Most of these quotations are valid for a certain period of time and

may be subject to revisions and other commercial and technical factors. Additionally ewetiit of any

delay in placement of orders for raw materials, plants or machineries, the proposed schedule,
implementation and deployment of the Net Proceeds may be extended or may vary accordingly. We cannot
assure you that the actual costs incurreelation to fitouts of our new Centres will be similar to and not

exceed the amounts indicated inthe tiprdb r t y qu ot at i o@bgects oRtleerOfféd @apitali | s, s e
expenditure for fiouts in the New Centres and for security deposits of the New Gentresn 15d.a g e

We may also face delays or incur additional costs due to failure to receive regulatory approvals, technical
difficulties, human resource, technological or other resource constraints, or for other unforeseen reasons,
events or circumstances. Accordinglye tbhse of the Net Proceeds to fund our growth and for other
purposes identified by our management may not result in actual growth of our business, increased
profitability or an increase in the value of our business and your investment.

Post the filing of the DRHP, certain complaints have been made against our Company, certain of our
Promoters and members of the Promoter Group by certain persons including anonymous
persons/person using pseudonyms to inter alia SEBI, the BRLMs and cetatutory/governmental
authorities. Such complaints may adversely affect our reputation and business. There is no assurance
that such anonymous complaints will not continue against our Company, Promoters and members of
the Promoter Group which might divethe time and attention of our management.

Post the filing of the DRHP with SEBI and the Stock Exchanges on August 14, 2024, certain complaints
have been made against our Company, certain of our Promoters and members of the Promoter Group by
certain persons including anonymous persons/person psiugionyms toter alia SEBI and the BRLMs

( Gomplaintso ) . Some of these Complaints were also sent
inter alia, the office of the Prime Minister of India, the office of the Finance Minister, the Reserve Bank of
India, the Registrar of Companies, the Ministry of @oate Affairs, the Central Bureau of Investigation

and the Directorate of Enforcement. Our Company has denied all allegations and responded to all
Complaints, received thus far with relevant information and details, wherever applicable. The details of
sudh Complaints are set out in the table below:

: . Date of response by our
S. No. Date of Complaint(s) Name of complainant Company /BRLM”
1. September 16, 2024 Anonymous person usin| September 26, 2024
t he pseudon
Gul gul eb
2. October 9, 2024 and October 24, 20| Krishnenduyedu October 27, 2024 and Octob
28, 2024
3. Shared by SEBI with the BRLMs o| Anonymous October 30, 2024
October 9, 2024
4. Shared by SEBI with the BRLMs o| Advocate Vishal October 30, 2024 and Octob
October 22, 2024 31, 2024
5. Shared by SEBI with the BRLMs o| Tara Vyas (Purohit) October 30, 2024 and Octob
October 22, 2074 Advocate, High Court] 31, 2024
Calcuttd
6. October 24, 2024 Shruti Vineeth November 1, 2024 an
November 2, 2024
7. October 21, 2024 (shared by SE| Anonymous November 26, 2024 an
with the BRLMs on November 21 November 27, 2024
2024)
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Date of response by our

JMon June 11, 2025)

Jute Mills

S. No. Date of Complaint(s) Name of complainant Company /BRLM"

8. November 4, 2024 (shared by SE| Anonymous November 25, 2024
with the BRLMs on November 21
2024)

9. Shared by SEBI with the BRLMs o] Anonymous December 10, 2024 an
December 4, 2024 December 11, 2024

10. Shared by SEBI with the BRLMs o] Anonymous December 23, 2024
December 16, 2024

11. December 16, 2024 (Received | Anonymous January 21, 2025 and Janug
BOBCAPS on December 31, 2024) 22,2025

12. January 12, 2025 and January 15, 2( Infrastructure Watchdog January 31, 2025 and Februg
(letter dated January 15, 2025 w| 1, 2025
shared by SEBI with the BRLMs 0
January 16, 2025)

13. December 20, 2024 (Received by J Bharatiya Jute Mazdod January 31, 2025 and Februg
on January 13, 2025) Sangh 1, 2025

14. Shared by BSE with our Company al Infrastructure Watchdog April 16, 2025
JM on April 15, 2028

15. Sharedoy SEBIwith JM on May 19,| National Union of Jutg May 24, 2025 and May 26
2025 Workers 2025

16. April 25, 2025(Sharedby SEBI with | R. Bhardwaj, C/o Dehria| June 4, 2025 and June 26

2025

A In certain instances where no address or contact details of the complainant were provided in the Complaint, the BRigds provi

a response to SEBI in relation to such Complaint(s) pursuant to information provided by our Company.
* Complaints were undated.

# We have received a letter dated November 3, 2024 written by Tara Vyas (Purohit) stating that the Complaint stands, withdrawn
and such Complaint was made at the instance of, and on account of misinformation provided by, one of the Estranged Family
Members

@ NSE had also requested our Company to respond to similar allegation pursuant to its email dated Aprivhi@®2&r Company

and the BRLMsesponded to pursuant their letters both dated April 8, 2025

The

Compl aints and

t he

and Documents for Inspection o n 566.a g e

7

correspondi nMpterraleCpritracts s
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Since several common allegations were made in the Complaints, the table below sets out the key allegations raised lairiteea@dntipe responses of our Company:

Allegation

Response of our Company

Shell companies and benar
entities have made investmer
in the paidup equity sharg
capital of our Company by
conversion of black mone
during 20172018 post
demonetization.

The allegation is denied hHE investors in the share capitaloafr Company (post the initial subscription to the Memorandum of Associatioar@fompany)
during the period from 2015 to 2017 wéteS Ni ket an LLP, SNS I nfrarealty LILPBO)( cdansbueCormmercia
Pri vat e MCPLui)Thesalinciedses in the paid share capital afur Company wera result of (i) rights issues dated March 8, 2017, July 14, 2
and November 19, 2017 pursuant to whi d\BO)Eqaund yS NS alr @8NS0 awaeerdel tagl | | Lokt €
t hetPs0) , and (ii) preferential allotment to MCPL on December 12,

The LLPs have regularly filed their annual return and statement of account and solvency and charge filing in Form 11 &ndesjoestively, since
incorporation, in accordance withlPtAtte) Lamdtedusé)j adbol hoy Sartiskys
up or strikingoff of their names as prescribed under Section 64(e) of the LLP Act and Section 75 of the LLP Act read with Rule 3#{g)(@mnaed
Liability Partnership Rules, 2009 ,gmectively. Additiomlly, the LLPs have filed their income tax returns since incorporation.

Further, LLPs®6 investment into the Equity Shares of toersofth€bLPpfram thei
respective bank accounts through banking channégraowings of the LLPs from various companies/HUFs through banking channels and accordingl
the source of funds for the investment have been identified and consideration was paid, for which the property (i.gy, 8f@Egubur Company) was
transferred to the same parties, the LLPs investment in our Companyn ot be termed as a Obenami transac(
Transactions (Prohibition) Act, 1988) i.e., transactions in which property is transferred to one person for a consaldratipropided by another person
transactions where property is held for the immediate or future benefit of the person who has provided the consideration.

Additionally, MCPL is a former investor of our Company which sold its Equity Shares on December 20, 2022 and other tlzafolme@rgshareholder
investor of our Company, MCPL is not connected/ associated with our Company, Promoters, members of tee Gronpoor Group Companies. T
investment received by our Company from MCPL was made through banking channels, from the bank account of MCPL and thbesamredwded i
the books of account of our Company. Accordingly, since the consideratigraiddsy MCPL for which the property (i.e., the Equity SharesuoCompany)
was transferred to MCPL, the investment received by o oedunGep Septiani2f) q
the Benami Transaction Prohibition Act).

Companies of Ghanshya
Sarda, a member of th
Promoter Group are facin
investigations by the RoC an
Regional Director, Ministry of
Corporate  Affairs unde
direction of Serious Frau
Investigation  Office  ang
Director General of Corporat
Affairs and ordes for
investigation under section 20
and then 210 of the Compani
Act, 2013 were issued o

The allegation is denied. While the Office of the Regional Director, Ministry of Corporate Affairs had initiated investiggtiinst, and sought certs
information/ documents from certain companies forming part of the Promoter Group, under Secfipar@d @@ 7 of the Companies Act, 2013, no allegat
were made in relation to violation of law by the companies under investigation in any of the notices issued by theti@ffiRegibnal Director, Ministry o
Corporate Affairs to these companies ameré are no orders passed by the Regional Director, Ministry of Corporate Affairs pursuant to these inves
The aforementioned investigations against the said entities forming part of the Promoter Group are not connected tmcabéahnizngeorour Company.
The companies forming part of the Promoter Group which are currently under investigation are set out below:

S.

o Companies forming part of the Promoter Group which are under investigation

N

1. Agarpara Jute Films & Production Private Limited
2. Agarpara Jute Mills Limited
3

4

Arrowlink Projects Private Limited
Axsys Technologies Limited

78



No. Allegation Response of our Company
finding irregularities agains| | 5 Ayushman TieUp Private Limited
Ghanshyam Sarda and H | 6. Baghban Trades Private Limited
companies. Additionally, ou| | 7. Beltas Merchants Private Limited
Company and our associate g | 8 Chitravali Dealers Private Limited
also facing investigation by th| | 9. Euclix Shipbuilders Limited
RoC and Regional Directol | 10. | Foremost Builders Private Limited
Ministry of Corporate Affairs,| | 11. | Gulnar Dealcomm Private Limited
Serious Fraud Investigatio| | 12. | Jagadhatri Vyapad®rivate Limited
Office and Director Gegral of | | 13. | Jiwanjyoti Distributors Private Limited
Corporate Affairs. 14. | Megacity Tie Up Private Limited
15. | Miracle Sales Private Limited
16. | nVision IT Solution Limited
17. | Propkar Marketing Private Limited
18. | Raysons Midroaign Craft Private Limited
19. | Sunbeam Vanijya Private Limited
20. | Vision Comptech Integrators Limited
21. | Vision Components Private Limited
22. | Vision Digital Insurance TPA Private Limited
23. | Wondermax Supply Private Limited
24. | Yash Deep TrexinPrivate Limited
* Also Group Companies.
Additionally, in relation to our Compartfiere are no ongoing investigations by the Serious Fraud Investigation Office, the Registrar of Companies, th
General of Corporate Affairs or any other regulatory/ statutory authorities against our Company, except an ongoindganvegtajatl by the Ministry of]
Corporate Affairs against our Company. In relation to the said investigation, the Ministry of Corporate Affairs hasestaiglmformation/ documents fror
our Company and has not raised ailegations of violation of any applickblaws by our Company in any of its notiégesued to our Company. For furth
detail s of s ucOutstamlingd sigatiogaand Matenal, Develepmertfstions by statutory or regulatory authorities against our Company
page444. Additionally, there are no ongoing investigations by the Serious Fraud Investigation Office, the Registrar of Compdirestdn General o
Corporate Affairs or any other regulatory/ statutory authorities against the associate of our Compdewn.&la& DosPrivate Limited.There are alsao
ongoing investigations by the Serious Fréukstigation Office against any memberooir Promoter Group.
3. Our Company and Ghanshya The al |l egation is denied. There are no ongoing inveC8Ibi)gatgiaomstby

Sarda, a member of th
Promoter Group are undg
investigation by the Centrg
Bureau of Investigation, SEB
and the Enforcemen
Directorate. Further, certai
criminal complaints have bee
filed against him (as appendé

to the releant Complaints).

Ghanshyam Sarda, a member of the Promoter Group, and the CBI has not filed a first information report against hirneFeigtteend ongoing investigatio
by the SEBI or the Enforcement Directorate against our Company osfBjan Sarda.

Further, in relation to the criminal complaints/FIRs allegedly filed against Ghanshyam Sarda as mentioned in the Cda)fi\éntsatters are no longe
outstanding (and in certain of such closed matters, closure report was filed by the relevant authorities before tfayndi@abrding that such matter
related to a family dispute and civil in nature); (b) in three matteo charge sheet was filed against him; (c) one matter could not be identified base
details provided in the Compld$) and (d) in one matter no notice or summons was received by him.
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Allegation

Response of our Compariy

Our Promoters, an
Ghanshyam Sarda, a member,
the Promoter Group hayv
defaulted on loans obtaing
from  Oriental Bank off
Commerce and State Bank
India and UCO Bank. Furthe
SBI has recently ordered fg
auction of the properties of th
Promoters. Furtdr, our
Company and Ghanshyal
Sarda are expected to default
loans obtained from HDF(
Bank and Indusind Bank
Additionally, the partners diS
Niketan LLP and SNS§
Infrarealty LLP have defaulte
on loans obtained from Orient
Bank of Commerce and Sta
Bank of India.

The allegation is denied. OBromoters have never availed any loans from Oriental Bank of Commerce, UCO Bank or State Bank of India and ac
no auction of the properties of our Company or Promoters has been ordered by any of the aforementioned banks. Futtiers tdid@aNS Niketan LLP
and SNS Infrarealty LLP, have never defaulted on any loans availed from Oriental Bank of Commerce or State Bank ofabmhedargly, no auction o
their properties has been ordered by any of the afortwned banks.

In relation to Ghanshyam Sarda:

(a) Neither Ghanshyam Sarda nor any company in which he was a promoter or director have availed any loan from UC@®&aakt, allegations we
published in certain media reports, that Ghanshyam Sarda obtained loans from UCO Bank, however, these allegationaefebtairzeld by Mirado
Commerci al PrMiradaro ¢ Eir mimt € O( Boamd R . i Baz2@Hd1 ohida confirmation prov
pursuant to which UCO Bank issued a no dues certificate Qatimdber 4, 201.6Ghanshyam Sarda, had filed a civil suit before the Civil Court in Gur
(@ivilCourtd) , agai nstpuwhlricaudtaitamnof media articl es/ Abitlesq)s, wartdc tsh ani
order dated December 22, 2021 has passed an injunctive/ restrictive order against publiqatidivation of the Articles.

()Ghanshyam Sarda had provided a personal guar ant e eOrientalBanko Je narad 3
of 1 ®Bldop (M relation to | oans av3un Bidedhndiogy )S,una Bd ommparhyn 0d wrgeg d La m
brother viz. Jagdish Sarda with whom there are currently ongoing family disputes and litigations for division of fanasbskproperties. Ghanshyz:
Sarda has no control over the management of Suedinblogy and hkas not been a director, employee or promoter of Sun Biotechnology for tf
15 years. He has 4.92% shareholding in Sun Biotechnology. Despite efforts to settle the dues of Sun Biotechnology oaretl @yi&&hl Bank, ther
are presently ongoing sputes between the aforementioned lendersirard alia Sun Biotechnology, Jagdish Sarda and himself, which are curr
pending before the Debt Recovery Tribunal/Debt Recovery Appellate Tribunal. Additionally, he has filed suits againdetidessidekinginter alia
a stay against enforcement of the guarantees provided by him to such lenders.

(c)SB Over sea3BOlkersead) eda( @ ompany in which Ghanshyam Sarda is a sha

against which collateral was obtained including a personal guarantee by Ghanshyam Sarda. There are currently ongoimigjateg b SBOverseas

against Oriental Bank andce versan relation to additional charges levied by Oriental Bank.

(d) No auction of property belonging to Ghanshyam Sarda and/ or companies where he is a director or promoter has been held by SBI

Further, HDFC Bank and Indusind Bank have never issued any notice declaring that our Corgeamshyam Sardsave defaulted in relation to any loa
availed from them.

Standard Chrome Limite
Monozyme India Limited SB
International Limited and Su

Biotechnology Limited
( Alegedly Struck-off

Entitieso ) wer e U
management of Ghanshyal

Sarda, a member of th

The allegation is denied. Neetish Sarda, one of our Promoters, is not connected to, or associated with the AllegedfyEBtitiek, except to the extent
0.22% of the share capital of Sun Biotechnology (acquired by Neetish Sarda as a family member when he was a min@08yianthb®06% of the sha
capital of SB International Limited, held by Neetish Sarda. The status @flldgedly Strucko f f  Ent i t i e-compliasit as merctheiMinistry g
Corporate Affairs portal.

In relation toGhanshyam Sarda:
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No. Allegation Response of our Company
Promoter Group and Neeti§ q Standard Chrome Limitedde has not been a shareholder, director or promoter of this company for the last 15 years.
Sardapne ofour Promoters an
that these companies wel q Monozyme India LimitedGhanshyam Sarda was never a shareholder or promoter of this company. He was appointed as a director of this cor]
delisted and struehff in the April 6, 2006 and resigned his directorship on Augu s after&Shashy@niSaréa
past for nomompl_lances. ceased to be a director of this company.
Additionally, companies of
Ghanshyam Sarda, a member, . o . .
the Promoter Group, i.e 1 SB _Internatl_onal LimitedGhanshyam Sarda has not been a director or promoter of this company for the last 15 years. He holds 2.21% of the
Kolmak Chemicals Limited an capital of this company.
Kolmak Petrochem Limiteq
were foreclosed. 1 Sun BiotechnologyAs mentioned abovéhis company is owned and controlled by Jagdish Sarda, the younger brother of Ghanshyam Sarda. G
Sarda has no control over the management of Sun Biotechnology and he has not been a director, employee or promotézahfir®logRifor the las
15years. He holds only 4.92% shareholding in Sun Biotechnology.
1 Kolmak Chemicals LimitedGhanshyam Sarda hasld his shares in KolmaRhemicals Limited in the year 2009. Additionally, we note that as pe
website of Calcutta Stock Exchange, Kolmak Chemicals Limited is not delisted.
1 Kolmak Petrochem LimitedKolmak Petrochem Limited has never been listed on any stock exchanges and has beeiff siyuttie Registrar of
Companie®n March 16, 2011asper the website of Ministry of Corporate Affairs.

6. Ghanshyam Sarda, a member| The allegation is denied@here are no ongoing investigatiolmg any statutory/regulatory authoritiagainstGhanshyam Sarda, a member of the Prom
the Promoter Group, operat{ Group, and/or any of the companies in which he is a director, in relation to money laundering, hawala transactiomsd itmitversion and/ or for sug
through multiple shell companies being a jama kharch company.
companies/jama kharc|
companies (including Mansoy Fur t her, ot her than being a former sharehol der MCPLi)y eiss omobfcomhre
Commercial Private Limited] the Company, Promoters, members of the Promoter Group or Group Companies, in any manner.
exploiting them for money
laundering, hawala transactio
and illicit fund conversion

7. Neeti sh Sarda The allegation is denied. Neetish Sarda, one of our ePrcaumateenrtd yh d
Promoters was|for the United States of America.
the United St 4

8. Certain shell companies i.¢ The allegation is denie®ur Company has not received any cash deposits @orat Gains Stock Trading Private Limited, Jubiliant Merchantile Pri

Great Gains Stock Tradin
Private  Limited, Jubiliant
Merchantile Private Limited
Lavender Impex Privatg
Limited and Star Bright Privat
Limited have

crore in cash with ou

Limited, Lavender | mpex Privat eAlégedshdl Enditiesa h d B teithér buBECommahyt Promotersy raembeers
the Promoter Group and Group Compan(ies), are connected/ associated with the Alleged Shell Entities in any mannegcthitbemmdiirectly, and hav
never had any transaction/ relation of any nature with slleged Shell Entities.
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No Allegation Response of our Company
Company.

9. All transactions entered into b The allegation is denied\ll related party transactions entered intoday Company (including wittVision ComptecHntegrators Limitedlin the last threg
our Company are circulg Fiscashave been undertaken on an armdés |l ength basis, i n ac @w Fda demisse
transactions, for instanc fiRestated Financial InformatieMote 35: Related party transactions and baladcesa n1d. W& have entered, and will continue to enter, into related f
Vision Comptech Integrator| transactions which may involve conflicts of interest. Further, our Individual Promoters, Directors and Key Managesigiriel have interests in us oth
Limited, a member of thq than reimbursement of expenses incurred and normal remuneration or bérefiggages383 and 64, respectivelyThe lease rentals received ®ision
Promoter Group has leased| Comptechintegrators Limited from our Company are deposited in a separate escrow account which is chérgedabgur of its lenders to repay i
property to our Company forl outstanding loans:urther, all investments in the equity share capital of our Company made by the LLPs were in accordance with applicahiditayin
which we are paying rent t{ relationtotheira | uat i on. FCapital Strediuee Equity share eapital fistory of our Company o n 1239a g e
Vision Comptech Integrator
Limited. Vision Comptech
Integrators Limited, is als
funding NS Niketan LLP and
SNS I nfr arlLeRsd )
as a partner, and the LLPs are|
turn investing in our Compan
at a high price.

10. | Ongoing investigation by th{ The allegation is denied.H€ Income Tax department has completed its assessment of the income tax returns filed by our Company till Fiscal

Income Tax department again Company has challenged the assessment of its income tax return filed for Fise2D2018y the Income Tax department before thevesit forum. For
our Company, Promoters arf f ur t her datstanding kitigatien ered Méterial Developmetitstions by statutory or regulatory authorities against our Companyo n 443.4
their companies and the Incon There are no ongoing investigations by the Income Tax depatand the Income Tax departméats not opened files for scrutiny of our Company, Promd
Tax department has open¢ or the entities forming part of the Promoter Group, for the last seven fadiser there are no ongoing investigations by the Income Tax department w
their files for scrutiny for last 1 ademand has been made for Rs. 200 crores narCompany
years. The planne
investigation and raid of ou
Company, NS Niketan LLP.
SNS Infrarealty LLP ang
certain members of ou
Promoter Group was scrapp
at the last moment.

11. |[Ghanshyam Sar¢The all egation is denied. Ghanshyam Sarda, a member ®f mediec &Ir olknio
t he Promoter |obtained bail Further, he has filed an appuachttiloen PleR/oclearnt qhes ICd
arrested i n as he was never a sharehol der Maon @zgome tTehre osfa i Mo nmoazt yt neer |insd icau rlriemmi
medi cal test ddirector of MonozymeigneMdprisl a6di2@eéoanadfrthis company on Augus
Monozyme | ndi g

12. |[Ghanshyam Sar ¢ The allegations are denied. Ghanshyam Sarda, a member of the Promoter Group has never been detained under the CdfmeigatiEmabfange an
t he Pr omot er | Prevention of Smuggling Activities Act, 1974 by any governmental/statutory authorities.
invol ved in
foreign excha
booked (Condesvation
of Foreign Exchange an
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No Allegation Response of our Company
Prevention of  Smuggling
Activities Act, 1974

13. | Misrepresentations regardin The allegation is denied. Neetish Sarda, one of our Promoters had previously studied in Purdue University, Indianaed 8tatesiof America. Howeve
Neetish Sardadhe did not complete his studies in Pur dureeirlbniéneedéraonmsthieUniveraity af Londors in Sirayap
Director and one of ou from Singapore Institute of Management, whi ch i DOurdMbanagemdanBrief @rdfilesvdf auh
Promoters) educationg Directorsd o n 302age
qualifications in the DRHP an
inconsistencies with details ¢ Additionally, neither Neetish Sarda nor our Company have provided inputs tgé#rsdwebsites and have no control over the information published by
his educational qualification| third-party websites in relation to details of his educational qualifications.
published on third party
websites.

14. [Neet i sh Sarda The allegation is denied. The c¢cri minal casg ualgxienstitNeNMe e tsihsifasarad
Promoters haviNovember 5, 2020, before the High Court afti Bomk&d) ofrfdirl (efid aishi nlygi s
suicide of An|AOutstanding Litigati oinLiatnidg aMaitoerr iaad aiiOmesvtail apimemmsoneteei s gsoadgpigset
mot her.

15. | Disclosure of lower capitd The all egation is denied. No basis/ source or any e vbudheed capitalfexpenditt
expenditure for fio ut s forft-out s of 1,350.00 per s qu a0OueBusires®ur StrengthsBur execation capal@lides backedd bydcoss effitiemc
1,350.00 per square foot by o| effective processes and technology infrastruciureo n 266 avas ¢he budgeted average capital expenditure foufit of new centres of our Company. T
Company in the DRHP t¢ actual capital expenditure incurred by our Company feouis of new centres in Fiscal 2024 was lower than the budgeted capital expenditure. Fo
mislead investors. detais of t he reasonsoutorc wmsutrs Cwoamp angwar  iftoot bei ng OlrBuwsiressOur BteemgthaOlre

execution capabilities backed by cost efficiencies, effective processes and technology infrastrupane266.

16. | Inclusion of common areasi The al |l egation is denied. Tuhpe Adreefaion ictlieoanr | oyf stpheec i tf @ rersusabléhspgces:iFuiharj $|
our total SBA to mislekadef i ni tion of the term 6Seatd cl earl y i shouldoa neeessarity bheaassumet to besan actdl ph
investors by inflating the seg wor kst ati on or chair or work unit. The actual seat d een asiedcly workspace
density per square foot. customised as per the specific requirementsbfe CIl i ent . F o Defilitions ard AbbrevibBorBusiress relatedetegmisiio n 1 a g e

17. | Failure to comply with Nationa] The allegation is denied. Our Company undertakes due diligence to ensure compliance with National Building Code standards.

Building Code standards

18. | Non-disclosure of risks in The allegation is denied. The risks in relation to delay in delivery -af €itt s , wer e al r e-aWeyare éxpased ltooriske associated \fith
relation to failure to deliver fit| development and fitut process of the spaces we occupy. If any of these risk materialise, it may affect adversely our business and fiiionéal cann
outs. 72

19. | Non-disclosure of the risk{ The allegation is denied. The risk of Landlords terminating their lease agreements with our Company were already dis@o¥¥eé inave entered int
associated with termination ¢ |ong-term fixed cost lease agreements with our Landlords, for superupuiitea 08.99 million square feet across B@ntres across 15 citie
Clients agreements on accoy a5 of March 31, 2025¢ we are unable to pay the lease rentals to our Landlords on account of failure to source Clients for workspaces \@#ritres)
of the absence of immovabl o pysiness, results of operatiomash flows and profitability may be adversely impaétedo n 4% Axdjtienally, for details of theneasures taken by o
E):rcc))rﬂi)glr?; owned by oU company to mitigate suchkis, ~ ©w BusifiessOur StrengthsOur risk mitigating strategy allows us to build a financially stable business model n

: 270

20. | There are ongoing legal bat These all egations do not indicate any wronddady)sgarmhd VWhsainesrhy@am st
pending  before  Nationg ( Vii sd )oon members of the Promoter Group. There are no outsomadthg
Company ~Law Trbunal co mpany Law Tribunal
Kolkata, involving Vision
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Allegation

Response of our Compariy

Comptech Integrators Limited
Axsys Technologies Limiteg
and an investor from Singapor

21.

Ghanshyam Sar (
the Promoter
help of Minis
acquired t he
promoter of P
Limited, wh o
scams of Ghar
which caused
property and |

This allegation is denied.
which has since become i
Hyderabad and has caused t

The allegation pertains tdraupommar di
nfructuous. Accordinglrys pgrhaep earltlye gwitti ton
he | andowner to lose his |ife and prop

22.

Risks to security funds in th
form of fixed deposits due t
lack of asset ownershig
potentially leading to financia|
losses for our Clients.

Further, our Company hg
negligible asset base ¢
compared to Awfis Spac
Sol uti ons Awfison
but a higher EBITDA ag
compared to Awfis. Howeve
no comparison of such metrig
was provided in the Draft Re
Herring Prospectus.

The allegationisdenieher e i s no connection between the security deposits o

The allegatiorthat our Company has zero asset base is denied. Additionally, the operating model and leasing strategy of our Congrany fiontifthe
business model of Awfis. Further, our Company offerstitasa-service and valuadded services which are adgght businesses.

Additionally, in accordance with the SEBI ICDR Regulations, a comparison of accounting ratios of our Company withiridlistgdpeer was disclosed
t h BasisifortheOfferPricd s ecti on of the Draft Re dBaditdorthe©Ofmfge P oPpajeld4 d us . For d

23.

Our Company?d
statements disclose financi
discrepancies and illegd
activities.

The allegation is denie@he financial statements of our Company for each financial year since incorporation have been duly audited by theustiatuso
of our Company and no illegal activities have ever been highlighted by the current or previous statutory auditorsngb@auy.Co

24.

Our Companyds
is similar to WeWork which
faced bankruptcy  whic
compounds concerns of o
financial stability.

The allegation is denied. The specific steps taken by our Company to mitigate the risks associated with asset lialiility misnaar e  dOurBuasiness

Our StrengthsOur risk mitigating strategy allows us to build a financially stable business model n 27.a g e

25.

Our Company h
675.97 crores from variou
banks by mortgaging assets

shell companies.

The allegation is denied. Our Company has obtained certain loans from its lenders which were secured by way of cragi®proteltain assets belongi
to Vision Comptech Integrators Limiteahd Jagadhatri Vyapaar Private Limited, members of the Promoter Groayr @ompany. For further details, s¢
fiFinancial Indebtednes#rincipal terms of the borrowings currently availed by our Companyo n 440.a glehese compani es ca
companiesd6 as t hey o wecedlythbfacttlanthey veete adedoprevide asgets © seeve as dodlateral for loans availed by our (
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Allegation

Response of our Compariy

and have been filing their annual return and audited financial statements with the Registrar of Companies in F@arent&drm AO&4, respectively in
compliance with applicable laws.

26.

Our Company practice ¢
seeking loans from lenders |
securitization of rent
receivables  from Client
(including certain Clients whic
are shell entities affiliated wit
our Company) is a matter
grave concern.

The allegation is denied. Our Company has obtained certain loans which were sgteuralia by way of creation of escrow accounts for monthly lea
rentals from a preletermined set of Clients. The practice of creatisgr@v of monthly lease rentals is permitted under the loan documentation al
agreements with our Clients and is in accordance with applicableHanirther details of the secured borrowings@wfCompany and the collateral providg
for such borrowings, se®Restated Financial lefmation Note 19: Borrowingg b egi nni3nlg on page

Additionally, no escrow has been created on the Rental Revenues derived from Clients which are related parties of ounGempargny credit facilitie
availed from lenders. For further details of the lease rentals received from Clients whiclatac patties of our Company for the last three Fiscals
fiRestated Financial Informatieiote 35: Related party transactions and balagceso n 383.a g e

27.

Our Company has operatg
without internal financial
controls

The allegation is denied. To the extent our Statutory Auditors had disclaimed their opinion and provided a qualifieith @pin@msolidated audit report ¢
internal financi al controls for Fiscal -92Qu2S3atutorg Augitors Ipad diszlairmed their opminioo a
provided a qualified opinion in our consolidated audit report on internal financial controls for Fiscal E@@3fail to maintain an effective system of inter
controls, we may not be able successfully manage, or accurately report, our financial risks. Despite our internal control systems, we may be e
operational risks, which may adversely affect our reputation, business, financial condition, results of operations émdszaskinhdncial Informatio a
fiManagement s Discussion and Anal ysi s -Aubditor Gualifiationsiarad lempRasis af matter m n A58, @37

and399 respectively. Our Company has implemented internal financial controls and our Statutory Auditors have not provideificatiogsah the audit
report on the audited consolidated financial statements of our Company for Fiscal 2024 in relationaicfimagicial controls of our Company.

28.

Our
Niketan

Promoters,
LLP

namelyNS
and SN§
Infrarealty LLP have
withdrawn their investment
through secondary sales of thg
Equity Shares.

The allegation is denied. Further, in any evemtets e al | egati ons do not indicate any wrongdo
Gr oup. OurNSRiketamld P and SNS Infrarealty LLP hold 65.15% oftheqpajd Equi ty Share Capital Samimag,
of the Offer Documerhggregate preOffer and posOffer shareholding of the Promoters, the members of our Promoter Group (other than our Pro
and the Sell ionpgpge®harehol der so

29.

Our Company obtains loan
from small banks, private sect
banks instead of public sect
banks and approaches branc
of such banks in different state
to obtain funding.

The allegation is denied. O@ompany has active banking relationships with reputed and large Indian private sector banks and public sector ban
HDFC Bank Limited, ICICI Bank Limited and Indian Bank as well as foreign banks such as DBS Bank Limited. Further, our Gdsoplasyobtained
financing from reputed NBFCs includintata Capital Financial Services Limited and Aditya Birla Finance Limited. All of the aforementioned lend
regulated by the Reserve Bank of India. Further@mpany has never availed or appliedlé@n from any small finance bank.

Additionally, al | of our Company6s transactions wiReli NCR & Kolkaayic.ecDekh
NCR being the current location of the Registered Office and Corporate Office of our Comp#tofkatd being the erstwhile location of the registered of
of our Company, respectively, except for the 1wonvertible bonds issued by our Company in favoub@dtsche Investments India Private Limited.
Company does not maintain an account or lelanking relationship with Deutsche BarlBgutsche Investments India Private Limited and approache
Mumbai branch oDeutsche Bank for the sole purpose of raising funds through the issue-cdmaartible bonds.

30.

Our Directors, including Atul
Gautam, our Chairman an
Non-Executive Director, an ex|
employee of Oriental Bank g

Commerce has introduced o

The allegation is denied. Atul Gautam, @hrairman and NoiExecutive Director of our Company, ceased to be an official of Oriental Bank of Comme
December 31, 2018nd was appointed on the Boardoofr Company with effect from June 21, 2024, in accordance with applicable laws and none|
Directors are currently associated with any of the lenders of our Company.
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No Allegation Response of our Company
Company to various influentig
banking officials.

31. | Failure to comply with multiplg The allegation is denie@ur Company is in compliance with applicable laws and the terms of all loan documentation entered into with the relexsaint
bank accounts, in violation g relation to opening of current/overdraft accounts.

RBI directives in relation tg
overdraft facilities.

32. | Our Company is operated like| The allegation is denied. Our Company has not collected deposits from any subscribers with the intention of repayirsg®iaehisubrn or by lots or b
chit fund by Neetish Sarda, o1 auction or as specified by way of agreement with the subscriber and it is not and has neeegbeesnt er ed under t HChit FQnds Actd F
of our Promoters  an{ Further, our Company has never received any notice under the Chit Funds Act. Additionally, our Company has never rewsticedrany any tax authorit
Ghanshyam Sar ¢ inrelation to allegations of frauduteGST claims.
the Promoter
payment s thro
GST cl ai ms.

33. |Our Companyd6gThe allegation is denied. While our Company®ds r even wasedinFsal 2a2p compar
generate net profits despiit o Fi scal 2022 and accordingly, the restamield lossf drorFithealyead2d
increase in revenue froil 2022.
operations and EBITDA durin
Fiscal 2023 is suspicious.

34. | Underreporting operatin¢ The allegationisdenied.al bot f orce Ser vTabaForceB) i vat a Lkiemiat ed In@dardance withH theaeguiremerdsnop!
expenses and related paf SEBI ICDR Regulations, thdetails of the related party transactions entered into by our Company with TalbotForce in the last three Fiscals, a
transactions in relation t¢di s c | oSummaryiofnthe ffer DocumentSummary of Related Party Transactions afiRestated Financial InformatierNote 35: Related party
facility management services | transactions and balancésn page83and383 respectively. Such related party transactions were in accordance with applicable laws and were app
has availed from Talbotforc{ disclosed in the Restated Financial Information, which was audited by the Statutory Auditors of our Company in accond@ooaepaities Act, 2Bl as
Services Private Limite amended, t he SEBI | CDR Regul ati ons, Gui dance Note on A Rleddronrtims to iime
( TalbotForceo ) and other applicable laws.

35. | Our Company has initiate( The allegation is denied. Our Company is not involved in legal proceedings/disputes against its Clients in order to thieckrfait further details of a
legal disputes against all of il material legal proceedings involvirayir Company, including against its Clients, $@utstanding Litigation and Material Developmentstigation by our
Clients to blackmail them. Company s eeddspage

36. | Ghanshyam Sarda, a member The allegation is denied. There are there are no ongoing disputes initiated against Ghanshyam Sarda by suppliers and/er unlenp | oy e e s 8

the Promoter Group ha
committed frauds with itg
suppliers, emy

fund, banks, institutions and hg
committed fraud in valuadded
tax and sales taxUnder his
management of Su
Biotechnology Limited,

thousands of worke were

and Miscellaneous Provisions Act, 1952, the Goods and Service Tax Act, 2017 and/or in relaioeaolded tax/sales taXVe deny the allegation thé
under the managemeoit Ghanshyam Sardae workers of Sun Biotechnology Limited were denied their legitimate dues
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No. Allegation Response of our Company
denied their legitimate dues.

37. | Failure to disclose certai| The allegation is denied. In accordance with the requirements of the SEBI ICDR Regulations, we have disclosed thaltiettaliedfparty transaction
related parties to hide th entered into by our Companytinh e | ast t Sumnaaey offthie ©fferaDbcsiméirBumnfiary of Related Party Transactions a Financiél Information
financial and  operationg i Related Party Transactiods o n 3B andB@7srespectively.
liabilities of such companies.

The members of the Promoter Group have been identified in accordance with the SEBI ICDR Regulations. For details ofrtioé e fl@Emoter Group
s e ©ur Rromoters and Promoter Groupromoter Group o n 333ag e

38. | Ghanshyam Sarda, a member| The allegation is denied. In accordance with SEBI ICDR Regulations, no investor can make an application in the Offemirotlrash. For further detail
the Promoter Group an| s e ©ffefiProceduré o n 4§B8aAddiionally, for details of the Monitoring Agency proposed to be appointed to monitor the utilisation of the|
Neetish Sarda,one of our| pr o c e e ©Bjects af theeOfféMonitoring of utilisation of funds o n 162a g e
Promoters have approach
certain persons to accept cash
relation to the funds proposed
be raised in the Offer which wi
be diverted to their othe
businesses.

39. | Our Company is planning t( The allegation is denietlVe have highlighted the risks and uncertainties in relation to investment in the Offer in this section.
inflate its valuation based on th
number of rented spaces.

40. | Our Company has failed t| The allegation is denied. Any thighrty news articles are the responsibility of such thadies alone and our Company has not been quoted as a sou
deny media reports (as annex the information published by such thipdrties. Our Company has no obligation under any appi¢aty to provide any clarification or denial sdsvis any
to the relevant complaint) tha third-party media report which has not been issued by it. Pleag®tes Regulatory and Statutory DisclosurBésclaimer from our Company, our Director
SEBI has approved the Offer.| the Selling Shareholders and the BRBMs 0 n 462a g e

41. | Ghanshyam Sarda, a member| The allegation is denie@Ghanshyam Sarda has no role whatsoever including in the management of our Company. He is not a shareholder or a Bro
the Promoter Group is runnin Company. He has never been a director or an employee of our Company. Neetish Sarda and Harsh Binani, the individuadrer&xeteti/e Directors
our Company for all practicg of our Company, are involved in the dégy-day management and business affairowf Company, and they controur Company along with the othe
purposes but has Neetish Sall promoters obur Company.
and Harsh Binani as fronts a
that NS Niketan LLP and SN £\ ther, Neetish Sarda, Saumya Binani and Aryadeep Realestates Private Limited (a company owned and controlled byl eetisB&anya Binani) a
Infrarealty LLP, Promoters 0 he designated partners of, and control, both NS Niketan LLP and SNS Infrarealty LLP. For detaishafehelding pattern of our Company and detalil
our Company are indirectl a3 or sharehol d€apital Sauctere Sharehalding mtteth ofiour Cdinpany a @agpitalfStructure Other details of shareholding of ot
controlled by Ghansfam Sardal company o n  1B7amd£38 respectively.
through multiple layers.

42. | There is a clear nexus betwe( The allegation is deniedM is a SEBI registered merchant banker under the SEBI Merchant Bankers Regulatibas bedn appointed by our Compg

JM and our Company.

and the Selling Shareholders to act as one of the BRLMs to the Offer.ntilassociated with our Company, Promoters and the members of our Pr
Group, in any manner. Further, except for the appointment of JM as a BRLM, there are no transactions of any naturel @f aexks) past or preser
between our Company, ourdMmoters and JM Financial LimitedM Financial Asset Reconstruction Company Limited or JM Financial Services Limite
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adequately address th
allegations made in th

Complaints

No Allegation Response of our Company

43. | Ghanshyam Sarda, a member| The allegation is denied. Neither Neetish Sarda nor Ghanshyam Sarda, have any personal or other connections witls any&fciad any knowledge o
the Promoter Group an| and/or role in determining the SEBI officer(s) who have been or shall be assigned to review tizo@ffaents filed by our Company with SEBI for t
Neetish Sarda,one of our | Offer.
Promoters are connected
various SEBI officials ang
intend to influence them t
approve the Offer.

44. | The Addendum did no| The allegation is denied. All allegations in the Complaints received prior to the filing of the Addendum were adequatelgdespy our Company. Furthg

allegations in the Complaints received post the date of the Addendum and till the date of tHerfitey Prospectus have also been adequately respon
by our Company.

* Wherever relevant and as applicable, the responses were pursuant to information and confirmations received from ow)DRemtoofer(s), members of the Promoter Group, Group Compan(ies) and the relevant third party.
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34.

35.

These Complaints have several common allegations, and certain of these allegations are also similar to the
compl aints

anonymo

time and aention of our management
not continue to file similar

us

anonymous persons will
governmental/regulatory/statutory authorities or other thadies and such accordingly, such complaints

may adverselaffect our reputation and business and may divert the time and attention of the management
of our Company.

recei

ved by

eld.rin the paspam y i
Company, certain government agencies, our Statutory Auditors and certain other persons had, received
anonymous complaints about our Company, and one of our Promoters, Neetish Sarda. There is no
assurance that such anonymous complaiiiisnot continue against our Company, which might divert the

the SEBI,

Our ancillary businesses may not achieve desired growth and yield desired returns.

0 n 56 Weaaannot assure you that other thpatties and
complaints  with

other

We providevalueadded services tenhance the user experience at our managekkpacessuch as easy
access talaily life and aspirationadmenitiessuch asafeterias, sport zones, Smart Convenience Stores,
gymnasiums, créches and medical centg@sne of these amenities take care of the daily needs of the

employees of our Clients, and some are aspirational in nature, leading to collaborative workspace and team

building. Some of our service partnarslude Chaipoint (Mountain Trail Foods Private Limited), Park+
(Parviom Technologies Private Limited), ClearTax (Defmacro Software Private Limited), Nutritap
Technologies Private Limited and CloudKitch Privatenlted Through our service partners, we provide

our Clii
workplaces.We

ent 6s
have

empl oyees
arge

a |

bas

e of

our CentresFurther, we also offefitout-asa-service, where we provideffer reliable and compliant
design and build solutions at value pricing by leveragiognomies of scaleleveraging vendor
relationships and design expertise, we deliver functional, and aesthetically pleasing office fitouts for
Clients looking for design and build servic&$e revenue from our ancillary businesses is set out below,
for theFiscalsindicated:

unl ess

(in million,
As a percentage As a percentage As a percentage
Revenue from Fiscal 205 of revenue from Fiscal 2024 of revenue from| Fiscal |of revenue from
operations operations for operations for 2023 operations for
Fiscal 205 (%) Fiscal 2024 (%) Fiscal 2023 (%)
Revenue fron 12,892.73 9383 9,970.62 95.93| 6,874.59 96.64
lease rentals
Revenue fron| 488.79 356 419.92 4.04 239.33 3.36
ancillary
service$
Revenue fron| 12.00 0.09 3.10 0.03 - -
software fees
Revenue fron| 347.04 2.53 - - - -
design an(
fitout service
Total 13,740.5€ 10000| 10,393.64 10000 7,113.92 100.00

"Revenue from ancillary services also includes revenue from meeting rooms, one time setup costs parking charges, jnternet fees
electricity charges, etc.

While the revenues generated from such business is not currently significant, we expect the share of
revenue generated from such business to increase in the future. Thus, our revenuaUeadded
serviceds inherently linked to the sales and business of the vendors and service providers which may face

risk inherent to their business such as Client preferences, brand reputation, decrease in discretionary
capabiliti es Simiarlypwhite we&Have énvesteddn thigootiadao y e e s

spendin

g

service business, our Clients may not prefer to avail such senvise may not be able to deliver such
service as per the expectations of the Clients, which may lead to failure in us achieving desired growth and

returns.

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

The name antl 0 gsMARTWoRKs O

of o

ur

C o mp a naye registesied @hdeb the Tdadeanarkse s

Act, 1999. As of the date of this Red Herring Prospectus, we have (i) obtained 75 registered trademarks;
and (ii) made applications for nine trademarks, of which one trademark application has been opposed,

89

n

1

a eaddedsssrvicesoandt amenities, fright ag tihiern t i o n
Client stetgpogly oyees,
receive a percentage of the revenue generated by vendors providing such services through their sales in
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under the Trademarks Act, 1989n r el ati on t o vari ous b.rFardaads, names/
s e éur fBusinessi Description of Our Business and Operatiofsintellectual Propertp a n d
fiGovernment and Other Approvals o n 283argl453 We believe that our trademarks have significant

brand value and recognition in their respective areas, therefore, our trademarks are important to our
business and operatiori$iere can be no assurance that our brand name or trademarks will not be adversely
affeded in the future by actions that are beyond our control including complaints in relation to intellectual
property rights infringement or adverse publicity. Any damage to our brand name, if not immediately and
sufficiently remedied, could have an adverffeat on our reputation, competitive position in India and

abroad, business, financial condition, results of operations and cashlsws.on t he dat e of t hi

Prospectus, our Company has al so obtiainnse du nrdeegri stthr
Copyright Act, 1957. Further, as on the date of th
f otrwloabel s and have made an application for one | a

the CopyrigWe ®&dannotl9dFsure you that copyrights
applications.

The application of laws governing intellectual property rights in India is uncertain, evolving and could
involve substantial risks to us. Failure to register or renew the registration of any of our registered intellectual
properties may affect our rightse such intellectual properties in future or allow others to ussshuions

and designs as available in the public domain, without our consent. Further, if we are unable to register our
intellectual properties for any reason, including our inability to remove objections to any application, or if
any of our unregistered intellectyaoperty are registered in favour of or used by a third party in India or
abroad, we may not be able to claim registered ownership of such intellectual property, and as a result, we
may not be able to seek remedies for infringement/breach of thosedtutell property by third parties,

which would cause damage to our business prospects, reputation and goodwill in India and abroad. For
instance, as of the date of this Red Herring Prospectus, one trademark application in relation to our brand
have been obfted/opposed. We cannot assure you that there will not be similar instances where our
applications for trademarks may be opposed, which may have a material adverse effect to our business.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot
determine with certainty whether we are infringing any existing-hartly intellectual property rights which

may force us to alter our offerings. Weyraso be susceptible to objections and claims from third parties
asserting infringement and other related claims. While there are no ongoing disputes with respect to the
intellectual property owned by our Company, any such claims raised in the futudereswit incostly
litigation, divert managementéb6és attention and reso
enter into potentially expensive royalty or licensing agreements or to cease certain offerings. Any of the
foregoing could have an adeer effect on our business, results of operations, cash flows and financial
condition. If claims or actions are adjudicated against us from third parties asserting infringement and other
related claims, we may be required to obtain a licensdijfynour existing technology or cease the use of
such technology and design, or use a newinfsimging technology. Such licenses or design modifications

can be costly. Further, necessary licenses may not be available to us on satisfactory termis,lor at al
addition, we may decide to settle a claim or action against us, the settlement of which could be costly and
time consuming. We may also be liable for any past infringement. Any of the foregoing could adversely
affect our business, financial conditjorsults of operations and cash flows.

In the event we fail to obtain, maintain or renew our statutory and regulatory licenses, permits and
approvals required to operate our business, including due to any default on the part of the owners of
the properties we lease and manage, our businesd) flasvs and results of operations may be adversely
affected.

We are required to obtain and maintain a number of statutory and regulatory permits and approvals in
terms of the lease agreements entered into by our Company with Landlords as well as under central, state
and local government rules in India, generally darrying out our business and for each of our Centres
including, without limitation, trade licenses, shops and establishment licenses, employee state insurance
registration employees provident fund registration, registration for professionakigistmtion under the
Contract Labour (Regulation and Abolition) Act, 197@ense to operate lifts, and diesel generator
permission For details of material appr ovGoVvesmentahdat i ng t
Other Approvald o n 4f3aFgrther, in terms of certain lease agreements entered into with our
Landlords, the obligation to maintain certain approvals and licenses, including the occupation certificates,
fire NoCs, generally rests with the respective Landlords for our Centres grfdilane to obtain such

licenses and approvals in a timely manner or at all could result in the disruption of our business operations.
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37.

While we believe that there have been no instances wherein our Landlords failed to obtain the requisite
approvals and licenseisy case of any such event, our Company may only be indemnified, if at all, in
accordance with the respective license agreements for not renewing or obtaining such approvals.

Certain of these permits and approvals are valid for a certain period and are required to be renewed at regular
intervals in accordance with the timelines prescribed under the relevant statutes or as may be provided under
their respective terms. We needafaply for certain such approvals, including the renewal of approvals that
expire from time to time, in the ordinary course of our business. To foster our growth, our Company may also
consider entering into different jurisdictions wherein we may be rebtoréulfil the statewise respective
compliances, laws and regulatory norms which differ from state to state. While we have obtained a number of
approvals required for our operations, including properties that are leased by us, certain approvals for which
we have submitted applications are currently pendiMegare also in the process of applying for the renewal

of certain approvals that have expired and may continue to do so as part of the usual course of business. In
addition, we may need to apply for more approvals, including the renewal of approvaleatiekpire from

time to time, and approvals in the ordinary course of busiResgurther details on pending approvals, see
fiGovernment and Other Approvaldaterial Approvals that have expired and for which renewal
applications have been maile o n 45d.a g e

We cannot assure you that such approvals will be issued or granted to us in a timely manner, or at all. If
we fail to obtain or retain any of these approvals or licenses or renewals thereof, in a timely manner or at
all, our business may be adversely aféelc In addition, in relation to our leased and managed Centres, we
require the capperation and assistance of the Landlords of such buildings/ properties in order to apply for
and renew such approvals and permits in a timely manner. Any failure on thef g owners of our

leased or managed Centres to render cooperation and undertake the necessary actions to obtain and renew

such approvals, may adversely impact the operations at these Centres.

Further, the approvals required by us are subject to numerous conditions and we cannot assure you that
these would not be suspended or revoked in the event efaropliance or alleged nesompliance with

any terms or conditions thereof, or pursuant to eegulatory actionFurthermore, any unfavourable
changes in or interpretations of existing laws, or the promulgation of new laws, governing our business
and operations could require us to obtain additional licenses and approvals. Regulatory authddties co
also impose notices and other orders on us if we fail to obtain any required licenses or approvals. If there
is any failure by us to comply with the applicable regulations or if the regulations governing our business
are amended, we may incur increasests, be subject to penalties, have our approvals and permits revoked
or suffer a disruption in our operations, any of which could adversely affect our buSioesstance, in

the past, our Company stored unmasked Aadhaar data in default of the rA@atigated Delivery of
Financial and Other Subsidies, Benefits and Services) Act, Zigh norcompliances may lead to
imposition of financial penalties as well as initiation of investigations and regulatory proceedings by the
concerned statutory authorities which in turn may have a material adverse impact on our business, financial
condition and cash flows.

In addition, we are required to make relevant statutory filings and pay statutory dues in a timely manner.
For f ur t he-r4d5. Ghere havel been cedai énstdnces of delays in payment of statutory dues by
our Company. Any further delays in payment of statutory dues may attract financial penalties from the
respective government authorities and in turn may have a material &diregact on our financial
posi ti on a noth pageabsTheref chndevro assurance that no action will be taketatoyosy

and/or regulatory authorities in relation to failure to submit regulatory filings and pay statutory dues in a
timely manner and in compliance with applicable laws.

We are subject to government regulation in the jurisdictions in which we operate. Anyawnpliance
by our Landlords or us with, or changes in, regulations applicable to us or Landlords may adversely
affect our business, results of operations, cash flaavel financial condition.

We are subject to a range of laws and regulations in the jurisdictions in which we operate, which impose
controls on our operations. For further d&dyail s
Regulations and Policies in Indda o n 2®4aQurelLandlordsare also subject to similar laws and
regulations in respect of their ownership of the buildings/ properties within which we operate and manage
our Centres, and, to the extent they are unable to comply with thebysiness, results operations, cash

flows and financial condition may be adversely impaci&fhile there have been no disruptions of our

of

operations or shutdowns of our Centres on account
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38.

39.

applicable laws in the previous three Fiscals, any failure by us or our Landlords to comply with applicable
laws may result in disruption of our operations and shutdown of our Centres.

The adoption of stricter interpretations of existing laws, increased governmental enforcement of laws or other
developments in the future may require that we make additional capital expenditures, incur additional
expenses or take other actions in orderetnain compliant and maintain our current operations. Further,
complying with, and changes in, laws and regulations or terms of approval may increase our compliance costs
and adversely affect our business, prospects, results of operations, cash flanesnana €ondition.

We are also subject to the laws and regulations governing relationships with employees in such areas as
minimum wages and maximum working hours, overtime, working conditions, termination of employees,
contract labour and work permits and maintenance aflaggyy/ statutory records and making periodic
payments. There is a risk that we may inadvertently fail to comply with such regulations, which could lead
to enforced shutdowns and other sanctions imposed by the relevant authorities. Any losses that we incu
in this regard could have an adverse effect on our reputation, business, results of opesatiofiews

and financial condition.

Any inability to expand our business into new regions and markets in India or the-gptimal
performance of our new Centres could adversely affect our business, prospects, results of operations,
financial condition and cash flows.

As part of our growth strategy, we continue to evaluate opportunities to expand our network of Centres

across regions in India. For f ur tOordBusinessOurd&dalds i n r e
on page250. In addition, a portion of the Net Proceeds will be utilised towards capital experiditiite
outs in the new Centres and for securi Ohectdofposits

the Offer- Capital expenditure for fibuts in the New Centresmd for security deosits of the New Centres

on pagel54. Factors such as competition, Client requirements, regulatory regimes, business practices and
customs in these new markets may differ from those in our existing markets, and our experience in our
existing markets may not be applicable to these new matkesgldition, as we enter new markets and
geographical regions, we are likely to compete with not only etbedspacegroviders and large, national

or international companies but also with regional and local companittraditional Landlords, who may

be more familiar with local regulations, business practices and customs, and may have stronger
relationships with target Clients.

As we plan to expand our geographic footprint, and open new Centres, we may be exposed to additional
challenges, including identifying and collaborating with local business partners with whom we may have
no previous business relations, obtaining necegpavgrnmental approvals, successfully marketing our
brand and services in markets in which we have no familiarity. Attracting Clients in a market in which we
do not have significant experience or visibility, being subject to additional local taxes, ragtranti
retaining new employees, expanding our technological infrastructure, maintaining standardized systems
and procedures and adapting our marketing strategy and operations to new markets in India in which
different languages are spoken.

To address these challenges, we may have to make significant investments in information technology,
personnel and infrastructure that may not yield desired results or incur costs that we may not be able to
recover. Our inability to expand our current opierss or the sumptimal performance of our new Centres

may adversely affect our business, financial condition, results of operations and cash flows.

The flexible workspace segment in which our Company operates, faces certain threats and challenges
which are inherent to the segment. If we are unable to mitigate the risks posed by such threats and
challenges, our business, cash flows, results of opergtifinancial performance and prospects for
future growth could be adversely impacted.

The flexible workspace segment in which our Company operates faces certain threats and challenges which
are inherent to the segmeAtcording tothe CBRE Report theflexible workspace industry has witnessed
considerable growth over the past few years. However, despite the consistent tirteretlare inherent

risk factors associated with this segment:

i Market Saturation Risk: As more players enter the flexible workspace market, the risk of market
saturation increases. This can lead to heightened competition, downward pressure on pricing, and
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challenges in attracting and retaining clients, potentially reducing profitability for operators.

i Economic Uncertainty: Generaleconomic conditions have the ability to impact the demand for
office and flexible workspaces. A downturn in economic conditions could impact on demand for
flexible workspace. Events like COVHD9 may force companies to impose wdrim-home
protocols and reduce their usage of office spaces which may directly impact the revenues and
occupancies for flexible workspac&2urrent internationatrade tariff uncertaintiesiay threaten
globaleconomicconditions and have more impaotdertain economies.

i Client Churn Risk: Since most of the clients/end users sign up for flexilmekspacesolutions
for the shortmedium term, operators have to jgrapt client churn/exits and identify new
customers that shall acquire the churned/vacated space. During economic dowrdurimgyca
market slowdownit may become difficult for flelfble workspaceoperators taetain existing
shortterm customers anfihd new replacementustomers for the vacated spathis may lead
to risks associated with vacancy including strained cashflows for the facility

i Supply Limitation: In times of high demand for office spaces by both esek and flexble
workspacenperatorsit may get difficultfor the operators to be able to acquire quality supply and
scale at pace due to supply crunch. This could impaatlaythe flexble workspace per at or s 6
expansion plans

i Operational Risk: Asanoperatorregbson a number of factors to dr i\
profitability, variations across critical metrics such as market rentals for office space, cost of
utilities and operationand thecost of fitouts may have the potential sgnificantlyimpact the
overall pricing dynamics angrofitability. These variations or fluctuations may have an impact
on the overall cost, timelines and stabilization peoifithe facilityand can impact key operational
metrics for a facility such abe pyback periodandoperational revenige

1 Asset Liability Mismatch: Coworking operators usually sigip longterm leases with landlords
to provide shorf mediumterm flexible office solutions tsome of theienduser clients. A high
concentrationof suchsherte r m commi t ment s i n t he asgoeatedt or 6 s
with assefiability mismatch. Such risks can be mitigated to some extent by having a larger

proportionofano per at or 8 s p entdrprise gradeustanfers e@armedium todong
term basis

i Rent Variations: Flexible workspace operators like any other space lessee, may face the risk of
an upward movement in the building lease rental post the expiry of their original lease tenure.
This is more likely to happen in markets/buildings facing high demand for casiaheffice
space with limited supply. In case the operator wants to continue in the same space for another
term post the expiry of the original tenure in a hifgmand market, the operator may face the
demand for a higher rent from the tdord which may make it unviable for the operator to
continue in the same space. This risk may impact business continuity planning for any lessee. To
mitigate this risk, the operators can try to incorporate renewal/extension terms in the primary lease
agreement with the landlord, if possible.

1 Concentration Risk: In some cases, it has been observed that operators may offer their entire
facility to a single or small number of ewmder clients. This is usually observed in cases of
demanded managed office transactions. This can lead to concentration risk wherediohor
any major customer leaves or defaults, it may significantly impact operator cashflows for that
facility. This risk can be mitigated or circumvented to some extent by offering a facility to
multiple clients where a single clieor a few clients may not have the ability to impact the
facilityés revenue, profits and cashfl ows cons

For further details of sindustny Ovelvieve-Roterstial ahredts aoch al | en g
Challenges associated with the Flexible Workspace Sectoo n  2f%5a [goe further details of
concentr at tAcertainrportok of ous Rertal Revenues is derived from a limited number of

Clients including Enterprise Clients and medity Clients. If any of the top five, top 10 and top 20 Clients
prematurely terminate their agreements with us or do not renew their agreeoreihwe fail to retain

sweh Clients, our business, results of operations, cash flows and financial condition may be adversely
affectedd o n 66 Bog eetails of the measures taken by our Company to mitigate asset liability

93



40.

41.

mi smat ch, concentration r i sQurBusingss@uy Strengthsabl QuCl i en't
risk mitigating strategy allows us to build a financially stable business moded n 27%D.a&ar éurther

details of risks of economic uncertainty, s&d0. Our growth may be negatively impacted by
macroeconomic factors, such as level of economic activity in the regions and cities in which we operate,
interest rate fluctuations and emergence of alternative destinations. Additionally, a significant pértion

our Rental Revenue can be attributed to Clients in the information technology industry. Any adverse
change in the aforementioned macroeconomic factors or any adverse impact on the information
technology industry may impact our business, results ofatipes and financial condition. on 53% a g e
For further det ail sl Bufing Bigra 2025 we aerieed5.1PoiokdursRentak e e i
Revenue from our Centres located in Pumengalury Hyderabad and MumbaiAny adverse
developments affectirgyich locations and Centres could have an adverse effect on our business, results
of operations and financial condition a 123 Wdiare exposed to risks associated with the development

and fitout process of the spaces we occupy. If any of these risk materialise it may affect adversely our
business and financial conditian. on 7 a g e

If we are unable to mitigate the risks associated with these threats and challenges effectively, our business,
cash flows, results of operation, financial performance and prospects for future growth could be adversely
impacted.

Our operations could be adversely affected by strikes, work stoppages or increased wage demands by
our employees or any other kind of disputes with our employees.

As Mafr ch 31 ,we2 25 e r ha n e ndcross oup dperatian® Additionally, we engage
certain personnel on a contractual basis in relation to security and/or housekeeping functions in our Centres
through third party agencies. For further details, f&@er Busines$ Description of Our Business and
Operationsi Employeed o n 282 dgrther, while none of our employees are unionized, we cannot
assure you that our employees and the employees we engage on a contract labour basis will not unionize in
the futureUnion organizing efforts or collgge bargaining negotiations could lead to work stoppage and/or
slowdowns and/or strikes by our employees, which could have a material adverse effect on our business,
financial condition, results of operations, cash flows and prospects. Furthermorevanhthat all or part

of our employees are represented by one or more labour unions, we may face higher employee costs and
increased risks of work stoppages, slowdowns and/or strikes, which could have a material adverse effect on
our business, financiabadition, results of operations, cash flows and prospects.

Although we have not experienced any strikes or labour unrest in the past three Fiscals, we cannot assure
you that we will not experience disruptions in future due to disputes or other problems with our work force,
which may adversely affect our ability tmntinue our business operations. In the event our employee
relationships deteriorate, or we experience significant labour unrest, strikes and other labour action, work
stoppages could occur and there could be an adverse impact on our operations.|S¥esabgeat to, and

may continue to contest, regulatory claims alleging defaults in relation to employee wage payments and
contributions. Any such actions could adversely affect our business, results of operations and financial
condition.

We are also subject to a number of stringent labour laws that protect the interests of workers, including
legislation that sets forth detailed procedures for dispute resolution and employee removal and legislation
that imposes financial obligations on ey®rs upon retrenchment. If labour laws become more stringent,

it may become more difficult for us to maintain flexible human resource policies, discharge employees or
downsize, any of which could have a material adverse effect on our business, firawdit#e, results of
operations, cash flows and prospects.

Some of our Directors may not have prior experience as directors of companies listed on recognized
stock exchanges in India.

Some of our Directors may not have experience as directors of compiatgdson recognized stock
exchanges in IndidDirectors of companies listed on recognized stock exchanges in India typically have a
wide range of responsibilities, including, among others, ensuring compliance with continuing listing
obligations, monitoring and overseeing management, operationsgifihaondition 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
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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.

Our insurance coverage may not be adequate to protect us against all potential losses, which may have
a material adverse effect on our business, financial condition, cash flows and results of operations.

We could be held liable for accidents that occur at our Centres or otherwise arise out of our operations. In

the event of personal injuries,at ur al di sasters, spread of communic
ot her unf or eseul face echaimandleging that we were negligent, provided inadequate

supervision or be otherwise liable for the injuridssc c or di ngl y, we have obtained
relation to building and equi pment covering | osses
breakdown and allied perils. I n additiyni,nsmer ehracvee
and group accident and h eThdfdlldwing tabte satsdontte detailf af our our e

insurance coerage on our assets as of March 31,5202arch 31, 2024ndMarch 31, 203:

(in mi Il lion, unless spe
Particulars As of
March 31, 205 | March 31, 2024 | March 31, 2023
Amount of tangible fixed asséts 12,734.72 10,271.70 8,711.62
Amount of insurance obtained on tangible fix 13,27557 13,523.09 11,318.21
assets
Insurance coverage on tangible fixed assets (%) 104.5 131.65 129.92

* Tangible fixed assets value reported at written down value. Tangible fixed assets refer to sum of property, plantraedtemap
capital workin-progress as per the Restated Consolidated Financial Information.

There are possible losses, which we may not have insured against or covered or wherein the insurance
cover in relation to the same may not be adequate. If we were to incur an uninsured loss or a loss that
significantly exceeds the limits of our insuranadigies, it could have a material adverse effect on our
business, financi al condition, resulOursBusimdss oper at i
Description of Our Business and Operatidniisuranc®@ o n 288a g e

Our policies are subject to standard limitations that apply to the length of the interruption covered and the
maximum amount that can be claimed. Therefore, insurance might not necessarily cover all losses incurred
by us and we cannot provide any assurahaewe will not incur losses or suffer claims beyond the limits

of, or outside the relevant coverage of, insurance policies. We cannot assure you that the operation of our
business will not be affected by any of the risks and hazards listed aboveitionaddir insurance may

not provide adequate coverage in certain circumstances including losses arising dueptrtthicthims

that are either not covered by insurance or the values of which exceed insurance limits, economic or
consequential damagesthare outside the scope of insurance coverage and claims that are excluded from
coverage. If our arrangements for insurance are not adequate to cover claims, we may be required to make
substantial payments and our results of operations, financial conditid cash flows may therefore be
adversely affected.

We may not have identified every risk, and further may not be insured against every risk, including
operational risks that may occur, and the occurrence of an event that causes losses more than the limits
specified in our policies, or losses arising fromemts or risks not covered by insurance policies or due to

the same being inadequate.

While in the past we have not incurred any material uninsured loss or raised a material claim, any of the
above could materially harm our financial condition and future results of operations and cash flows. There
can be no assurance that any claims fildtb& honoured fully or in a timely fashion under our insurance
policies. While our insurance policies are currently valid, we may not be able to renew certain of our
insurance policies upon their expiration, either on commercially acceptable ternadlor at

Our debtequity ratio (no. of times) was 20, 6.87 and 8.84 for the Fiscals2025, 2024, and 2023
respectively. A high debtquity ratio adversely affects our ability to obtain loans from lenders, which
may impact our ability to maintain our current growth and adversely affect our business, results of
operations and financial condition.
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Our debtequity ratio is set out below for théscalsindicated:
(no. of times)

Particul ar 4 As at and for the Fisc
i March 31, March 31, March 31,
Deltqui ty ratio 2.9 6.87 8.84

A high debtequity ratio increases the risk of a credit default by our Company and could magnify the impact
of any increase in the cost of borrowings. A high eentity ratio adversely affects our ability to obtain
loans from lenders at acceptable comnatterms or at all which in turn may impact our ability to maintain
our current growth and adversely affect our business, results of operations and financial condition.

We have certain contingent liabilities, which, if they materialise, may adversely affect our results of
operations, financial condition and cash flows.

We have created provisions for certain contingent liabilities in our financial statements. As of March 31,
2025, March 31, 2024andMarch 31, 2023our contingent liabilities were as follows:

(in mi Il ion)
Particulars As of March | As of March | As of March
31, 205 31, 2023 31, 2023

Claims against the Company not acknowledged as debt

-Income tax matters (net phid under protept 1.99 1.45 1.45
-Indirect tax matters - 6.80 -
Letter of credit and guara 12.89 15. 17.89
Total 14.88 24.14 19.34

There can be no assurance that we will not have similar or increased levels of contingent liabilities in the
current Fiscal. Our future contingent liabilities may crystallise and become actual liabilities. If any of our

future contingent liabilities becomactual liabilities, our business, financial condition, cash flows and

results of operations may be adversely affedted.details regarding our contingent liabilities, please see
fiRestated Consolidated Financial InformatibiNote 321 Contingent Liabiliies and Commitmerdsand
fiManagement s Discussion and Anal ysi s icCbntifgegnhanci al
Liabilities and Commitmends o n 3BCard428, respectively.

There have been certain instances of delays in payment of statutory dues by our Company. Any delays
in payment of statutory dues may attract financial penalties from the respective government authorities
and in turn may have a material adverse impact orrdimancial position and cash flows.

The below table sets forth tHiecald emtdaiclag eaddf statutor
Cin mjllion
. For Fiscals
Particulars
2025 2024 2023
Paid statutory dues
Goods and service tax 2,476.64 1,895.42 1,341.26
Tax deducted at source 889.88 742.31 500.09
Provident fund 41.82 31.43 18.56
Professional tax 1.01 0.99 0.90
Employee state insurance 0.21 0.26 0.32
Labour welfare fund 0.23 0.17 0.03
Total 3,409.79 2,670.58 1,861.16
The below table sets forth the details of outstand
Cin milumloeass stated oth
As at As at As at
Particulars March 31, | March 31, | March 31,
205 2024 2023
Outstanding statutory dues 87.14 69.50 67.81
Number of employees in respect of which statutory dues has been g 826 651 564

96



46.

47.

In addition, there have been certain delays in payment of provident fund dues and delays in filing of the
GST returns in the past by our Company primarily on account of delay in registration, technical glitches,
administrative challenges and errors, detalnking of universal account number with Aadhaar, delay in
closure of financial statements and due to adverse impact on normal operation of our Company during
COVID-19. We have regularised such delays in payment of provident fund dues and/or filil®f of G
returns by paying additional fees to statutory authorities, wherever applicable and have also established
internal procedures which has consequently resulted in reduction of number of instances of delays in recent
years. Whilst we have established in@drprocedures to ensure that such incidents do not occur in the
future, there can be no assurance that such delays will not occur in the future.

Our Statutory Auditors have made these observations in their CARO Reports on our audited financial
statements for the Fiscé2924 and 2023

For Fiscal year 2024

fiundisputed statutory dues, including Goods and Service tax, Provident Fund, Employees State Insurance,
Incometax, cess and other material statutory dues applicable to the Company have generally been
regularly deposited by it with the appropriate auth@#ithough there has been a delay in respect of
remittance of Labour Welfare Fund and Provident Fund. Considering the nature of the operation of the
Company, Sales Tax, duty of Custom, duty of Excise, Value Added Tax, are not applicable to the Company.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident Fund,
Employees State Insurance, Incetar, Duty of custom, cess and other material statutory dues in arrears
as at March 31, 2024 for a period of more than six mohthsom t he date they became

For Fiscal year 2023

fiUndi sput ed statutory dues, including Goods and
Insurance, Inconax, Sales Tax, duty of Custom, duty of Excise, Value Added Tax, cess and other
material statutory dues applicable to the Company have gendxedly regularly deposited by it with the
appropriate authorities though there has been a delay in respect of remittance of Goods and Service tax,
Provident Fund and Income Tax.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident Fund,
Empl oyees 6 St at-&@x Dutysfeustanm cess,andlothet roateeal statutory dues in arrears
as at March 31, 2023 for a period of more than six meftbm the date they became payable.

Such delays have happened due to technical issues, administrative errors amongst others. We cannot assure
you that we will be able to pay our statutory dues in a timely manner, or at all, in the future. Further,
although no penalties have been levied mphst by any of the relevant statutory authorities, any further

delay in payment of statutory dues which may arise in the future could lead to imposition of financial
penalties from the relevant statutory authorities which in turn may have a materiaeaittveact on our

business, financial condition and cash flows.

We may be held responsible for paying the wages of the contract labourers we engage, if the independent
contractors through whom such workers are hired default on their obligations, and such obligations
could have an adverse effect on our results of opinas, cash flows and financial condition.

In order to retain flexibility and control costs, we appoint independent contractors who in turn engage on
site contract labour for performance of certain of our operatidfes.engaged,177 2,101and 2,050

contract labourers through such independent contractorsMareh 31 2025March 31, 2024ndMarch

31, 2023 respectivehlthough we do not engage these labourers directly, we may be held responsible for
any wage payments to be made to such labourers in the event of default by such independetarcontr

Any requirement to fund their wage requirements may have an adverse impact on our results of operations
and financial condition. In addition, under the Contract Labour (Regulation and Abolition) Act, 1970, we
may be required to absorb a number afhsaontract labourers as permanent employees. Thus, any such
order from a regulatory body or court may have an adverse effect on our business, results of operations,
cash flows and financial condition.

We are exposed to a variety of risks associated with safety, security and crisis management.
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We are committed to ensure the safety and security
our assets against natural and maade threats. These include, but are not limited to, exceptional events
such as extreme weather, civil or politicadrest, violence and terrorism, serious and organized crime,
fraud, employee dishonesty, cybercrime, pandemics, fire antbedgy accidents, incidents, health crises

of Clients and petty crime which impact the Client or employee experience, could assisaf life,

sickness or injury and result in compensation claims, fines from regulatory bodies, litigation and impact
our reputation. Serious incidents or a combination of events could escalate into a crisis which, if managed
poorly, could further exposas and our brands to significant reputational damage. Any accidents at our
Centres may result in personal injury or loss of life, substantial damage to or destruction of property and
equipment resulting in the suspension of operations. While there havadseach accidents resulting in
personal injury, loss of life, damage or destruction of property or shut down of our Centres and in the
previous three Fiscal, any of the foregoing could subject us to litigation, which may increase our expenses
in the evehwe are found liable and could adversely affect our reputation. The occurrence of events such
as accidents or any criminal activity at any of our Centres may result in personal injury or loss of life,
substantial damage to or destruction of property auipenent resulting in the suspension of operations

and may subject us to legal proceedings resulting in adverse publicity and cause a loss of Client confidence
in our business. Such events occurring at any one of our Centres may also have an adverseoeffect
reputation and may also adversely affect operations of our other Centres.

We have commissioned an industry report from CBRE, which has been used for industry related data
in this Red Herring Prospectuand such information is subject to inherent risks.

We have commissioned and paid for a report tiilel@xible Workspaces Segment in IndgéatedJune20,
2025which is exclusively prepared for the purposes of the Offer and issuéBRiz and is commissioned

and paid for by our Company, which has been used for industry related data that has been disclosed in this
Red Herring Prospectuthe CBRE Repomnises certain methodologies for market forecasting. Accordingly,
investors should read the industry related disclosures in this Red Herring Prospectummekts Industry

sources and publications are also prepared based on information as of specific dates and may no longer be
current or reflect current trends. Industry sources and publications may also base their information on
estimates, projections, ferasts and assumptions that may prove to be incorrect. As such, a blanket, generic
use of the derived results or the methodology is not encouraged. Furth@BRie Report is not a
recommendation to invest / disinvest in any company covered GBR& Report. Accordingly, prospective
investors should not base their investment decision solely on the informatiorCiBRteReport.

While our Company, our Promoters, our Directors and the Book Running Lead Managers are not related to
CBRE, we have entered into an agreemenséovices with CBRE dated April 12, 2024. In terms of the

said agreement CBRE provi&leertain services to our Company including sharing potential Client
opportunities, presenting and describing our Co my
supporting our business teams and legal counsel in due diligence, negotiation aridregéagteements

with Clients. CBRE is entitled to receive a fee upon execution of a definitive agreement with such Clients.

For details of the brokerage pailflActedainPdtREofdum t he p
new Clients originate from our arrangements with property consultants and brokers. In the event that these
property consultants and brokers continues to gain market share compared to our direct booking channels

or our competibrs are able to negotiate more favourable terms with these brokers, ouebsisoash

flows and results of operations may be adversely afféctetdpages3.

The commissione@BRE Report also highlights certain industry and market data, which may be subject to
assumptions. There are no standard data gathering methodologies in the industry in which we conduct our
business, and methodologies and assumptions vary widely among diffieesity sources. Further, such
assumptions may change based on various factors. We cannot assure thas¢éaasumptions are correct

and will not change and, accordingly, our position in the market may differ, favourably or unfavourably, from
that presented in this Red Herring Prospectus.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking
any investment in the Offer pursuant to reliance on the information in this Red Herring Prospectus based on,
or derived from, theCBRE Report. You should consult your own advisors and undertake an independent
assessment of information in this Red Herring Prospectus based on, or derived f&BR Eieeport before

making any investment decision regarding the Offer. For the disclaimers associhtdtt@BRE Report,

s e €ertdin Conventions, Use of Financial Information and Market Data and Currency of Presentation

98



49.

50.

51.

Industry and MarketData o n 20p ag e

Our Registered Office and Corporate Office are situated in our Centres in New Delhi and Gurugram
on leased premises and our inability to renew such lease agreements may adversely affect our business,
results of operations and financial condition.

Our Registered Office and Corporate Office are sit
Centre) with SBA of 9,675 square feet and Gurugrar
million square feet, reisppectheeclagndiThreds ecaket agseece
January 31, 2031 an dintieevestthatthe eXiftilgdeases aecdepménatédionthey vy

are not renewed on commercially acceptable terms, we may suffer a disruption in our opdfations.
alternative premises are not available at the same or similar costs, sizes or locations in a timely manner,

our business, financial condition, cash flows and results of operations may be adversely affected. Further,

any regulatory nowompliance bythé andl ords or adverse development r
or ownership rights to such properties, including as a result of angampliance by the Landlords, may

entail disruptions to our operations, especially if we are forced to vacate $msedfollowing any such
developments. In addition, the lease agreements are required to be duly registered and adequately stamped
under Indian law and if our lease agreements or other agreements entered into by us, are not duly registered

and adequatelytamped, we may face challenges in enforcing them and they may be inadmissible as
evidence in a court in India along with the requisite stamp duty prescribed under applicable Indian law

being paid.

Our Promoters will continue to retain significant shareholding in our Company after the Offer, which
will allow them to exercise influence over us.

As on the date of this Red Herring Prospeatus,Promoters hol@7,234,01FEquity Shares equivalent to

65.1%% of the issued, subscribed and pagEquity Share capital of our Company on a fully diluted basis.

After the completion of the Offer, oup Equi Slmmot er s
capital of our Company. As the majority shareholders, our Promoters will continue to exercise influence
over al/l matter s r e q,includihgrihg compositioreotiomur BdagdrofsDoectary, e o v a |
adoption of amendments to our constitutional documents, the approval of mergers, stratégjitoasqu

or joint ventures or the sales of substantially all of our assets, and the policies for dividends, investments

and capital expenditures. This concentration of ownership may also delay, defer or even prevent a change

in control of our Company and ay make some transactions more difficult or impossible without the

support of our Promoters. Further, the Promoterso
acquire control. The interests of tenests,yBurintenasts er s c o
or the interests of our other shareholders. There is no assurance that our Promoters will act to resolve any

conflicts of interest in our Companyés or your fav

The determination of the Price Band is based on various factors and assumptions and the Offer Price of
the Equity Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock
Exchanges. Further, the current market pricd eome securities listed pursuant to initial public offerings
which were managed by the Book Running Lead Managers in the past, is below their respective issue
prices.

The determination of the Price Band and discount, if any, is based on various factors and assumptions, and
will be determined by our Company, in consultation with the Book Running Lead Managers. Furthermore,
the Offer Price of the Equity Shares will be elatined by our Company, in consultation with the Book
Running Lead Managers through the Book Building Process. These will be based on numerous factors,
including t ho sBasisdoghe ©OfferiPbicedd ounnlédeargl efay not be indicative ofeh

market price of the Equity Shares upon listing on the Stock Exchanges.

The price of our Equity Shares upon listing on the Stock Exchanges will be determined by the market and
may be influenced by many fact or si@.WOurEqudysShareE our ¢
have never been publicly traded, and after the Offer, the Equity Shares may experience price and volume
fluctuations, and an active trading market for the Equity Shares may not develop. Further, the Offer Price

may not be indicativef the market price of the Equity Shares after the @ffer.o n 103. &Lgtleer, the

current market price of securities listed pursuant to certain previous initial public offerings managed by

the Book Running Lead Managers is below Qthereir res
Regulatory and Statutory Disclosure®rice information of past issues handled by the BRLMso n p ag e
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466.
We will not receive any proceeds from the Offer for Sale portion.

The Offer includes an offer for sale of wup to 3, 37
Selling Shareholders. The proceeds from the Offer for Sale will be paid to the Selling Shareholders and

we will not receive any such proceeidite proceeds from the Offer for Sale will be transferred to each of

the Selling Shareholders, in proportion to its respective portion of the Offered Shares transferred by each

of them in the Offer for Sale (after deducting applicable Gfétated expensesnd txes) and will not

result in any creation of value for us or in respect of your investment in our Company.

The average cost of acquisition of Equity Shares of our Promoters and the Selling Shareholders may be
lower than the Offer Price.

The average cost of acquisition of Equity Shares of our Promoters and the Selling Shareholders in our
Company may be lower than the Offer Price. The details of the average cost of acquisition of Equity Shares
held by our Promoters and Selling Shareholdesgectively, as on the date of this Red Herring Prospectus

is set out below:

Name of the Promoter/ Selling | Number of Equity Shares Average cost of acquisition per Equity

Shareholder held of Fac¢ Share “(in )

Promoters

NS Niketan LLP 42,804,998 16.14

SNS Infrarealty LLP 24,422,567 13.72

Neetish Sarda 3,277 9.23

Saumya Binani 3,171 9.08

Selling Shareholders

Space Solutions India Pte. Lt 19,610,398 107.25

(formerly Lisbrine Pte Limited)'

"As certified by, Ray & Ray, Chartered Accountants (firm registration number: 301072E), pursuant to their certificatelglated

2025

#Also, a Selling Shareholder.

* 19,610,398 Equity Shares of face value of 7 10 each held by
resulted from the conversion of 19,610,398 CCPS in a 1:1 ratie. consideration for such Equity Shares (issued pursuant to

conversion of Cumulative Convertible Preference Shares) was paid at the time of issuance of such Cumulative Conveetittle Prefe

Shares pursuant to preferential allotments dated October 239, 2@hrch 30, 2024 and April 18, 2024. For details of the

consikr ation paid at the time of issue and allotment oB the Cumu
Preference share capitall38i story of our Company0 on page

Note: Harsh Binani and Aryadeep Realestates Private Limited, who are also Promoters of our Company do not hold any Equity
Shares in our Company.

For more details regarding weighted average cost of acquisition of Equity Shares by our Selling Shareholders
i n our Co Bymaaryof thesO€ee Doiumenmverage cost of acquisition of specified securities
by our Promoters and the Selling Shareholderso n 37p a g e

Our Company has issued Equity Shares during the preceding one year at a price that may be below the
Offer Price.Further, the Offer Price may be higher than the price at which Equity Shares were transferred
by an existing Shareholder in the Secondary Sale (as defined below).

In the preceding one year from the date of this Red Herring Prospectus, our Company has issued Equity

Shares at a price that may be lower than the Offer Price. The details of the price at which Equity Shares have
been issued by our Company in the precedimgyear is set forth below:
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Date of allotment Nature of allotment Names of allottees along with the number of  Number of Equity Face value per | Issue price per Equity c:):r?stirge?;ti
of Equity Shares Equity Shares allotted to each allottee Shareso f 1Equity S Share ( on
August 3, 2024 | Conversion ol Deutsche Bank A.G. 850,000 10.00 260.00 Cash
8,50,000 warrants t
Equity Shares
December 31 Allotment pursuan| Space Solutions India Pte Ltd{formerly 19,610,398 10.00{ No. of Issue Casl®
2024 to conversion 0] Lisbrine Pte Limited) Equity price per
19,610,398 Shares Equity
Cumulative Share
Convertible (paid at
Preference Shares the time
of
allotment
of CCPS)
("9
18,379,915 96.42
1,219,776  269.00
10,707 269.00

The Equity Shares allotted pursuant to this allotment are under contractuaindok a period of 12 months from the date of allotment, as a commercial understanding to limit the number of shareholders of
our Company.

@The consideration for such Equity Shares (issued pursuant to conversion of Cumulative Convertible Preference Shares)t e tpraiel of issuance of such Cumulative Convertible Preference Shares
pursuant to preferential allotments dated October 23,920arch 30, 2024 and April 18, 2024. The average cost of acquisition of the Cumulative Convertible Preference Sharés Siatte Solutions

India Pte. Ltd. (formerly Lisbrine Pte Limitedf wasue hhd. 25 ofFonendebndi t heofCumué ac e ei Conateir d
Preference share capitall38i story of our Companyo on page
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The price at which such Equity Shares were issued is not indicative of the price at which the Equity Shares
wi || be issued or traded af t erCapital SttustunegNotes bdhe det ai |
capital structur&@ o n 129age

SNS I nfrarealty LLP transferred 1,685,588 Equity S
per Equity Share on Sept embeSlecoldary SaBQ 24 Tared OFd ptre @
may exceed the price at which the Equity Shares were transferred in the Secondary Sale, on account of the
growing industry in which our Company operates, our business growth and expansion plans, and our
financial performance.

Our business and profitability depends on the performance of the commercial real estate market in
India. Any fluctuations in the commercial real estate market may have an adverse effect on our business,
results of operations and financial condition.

The condition of the commercial real estate sector in India, particularly market prices for developable land
and the availability of entire/largeopertiedor leasing, has and will continue to have a significant impact

on our revenues and results of operations. Real estate markets are cyclical in nature, and a recession,
slowdown or downturn in the real estate market, increase in property taxes, changeslaprdent
regulations and zoning laws, availability of financing for real estate sector, amarg,otfay lead to a

decline in demand for managedrkspaceswhich may adversely affect our business, results of operations

and financial condition.

We cannot assure payment of dividends on the Equity Shares in the future.

Our Company adopted a formal dividend policydaty 31, 20240ur Company has not declared dividends
on the Equity Shares during the current Fiscal Year and the last three Fiscal Years.

Our ability to pay dividends in the future will depend upon on factors thaBoard deems relevant,
including among others, profits of our Company, past dividend pattern, operating cash flow of our
Company, present and future capital requirements of our existing business, cost of borrowings of our
Company, debt obligations of our @pany, liquidity and return ratios, provisioning for financial
implications arising out of unforeseen events and/ or contingencies, investments in new line(s) of business,
addtional investment in subsidiaries, joint ventures and associates, corporate actions including mergers/
demergers, acquisitions, expansion/ modernisation of existing businesses/ brands, funds required to service
any outstanding loans, upgradation of investimin technology and physical infrastructure and
expenditure on research and development of existing and new product and any other relevarihfactors.
addition, our ability to pay dividends may be impacted by a number of factors such as economic engjironm
changes in the Government policies, industry specific rulings and regulatory provisions, industry outlook for
the future years, and inflation rate. Our ability to pay dividends may also be restricted under certain financing
arrangements that we mayteninto. We cannot assure you that we will be able to pay dividends on the
Equity Shares at any point in the f ubDivdensl Polidpor det a
on page336.

We have presented certain supplemental information of our performance and liquidity which is not
prepared under or required under Ind AS.

This Red Herring Prospectus includes our certain measures shit &sset Value per Equity Share,
EBITDA, Adjusted EBITDA, Capital Employed, Return on Capital Employed, Total Borrowings, Net
Debt Net Worthand Rent al Re v e n u &lon-GAAR dVieasuree tiahdecersin dtherh e i
industry measures related to our operations and financial performance, which are supplemental measures of
our performance and liquidity and are not required by, or presented in accordance with, Ind AS, IFRS or U.S.
GAAP. For wrther details in relation to reconciliation of NGhPA AP Me a s uQtherskinandgae e 1
Informationi Reconciliation of the NeGAAP Measurgs o n 39b.a g e

Further, these NoGAAP Measures and industry measures are not a measurement of our financial
performance or liquidity under Ind AS, IFRS or U.S. GAAP and should not be considered in isolation or
construed as an alternative to cash flows, profit/ (losshéoyears/ period or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated
by operating, investing or financing activities derived in accordance with Ind AS, IFRS0GHWAP. In
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addition, such NoiGAAP Measures and industry measures are not standardized terms, and may vary from

any standard methodology that is applicable across the Indian financial services industry, and therefore may

not be comparable with financial or industejated statistical information of similar nomenclature computed

and presented by other companies, and hence a direct comparison of th€geARNleasures and industry

measures between companies may not be possible. Other companies may calculate t&SAPNon

Measures and industry measures differently from us, limiting its usefulness as a comparative measure.
Although such NofGAAP Measures and industry measures are not a measure of performance calculated in
accordance with applicable accounting standards,y Company 6s management bel i e
to an investor in evaluating us as they are wide
performance. These N@BAAP Measures and other statistical and other information relating to our
opemtions and financial performance may not be computed on the basis of any standard methodology that is
applicable across the industry and therefore may not be comparable to financial measures and statistical
information of similar nomenclature that may menputed and presented by other companies and are not
measures of operating performance or liquidity defined by Ind AS and may not be comparable to similarly

titted measures presented by other companies.

Significant differences exist between Ind AS and other accounting principles, such as US GAAP and
I nternational Financi al Reporting Standards (Al FRS
consider material to their assessment of our financial clition.

Our Restated Consolidated Financial Information are derived from our audited consolidated financial
statements as at and for the financial years ended March 3,Magh 31, 202 and March 31, 2(&,

prepared in accordance with Ind AS, and all restated in accordance with requirements of Section 26 of Part |

of Chapter 111 of the Companies Act, SEBI | CDR Re
Company Prospectuses QARadASgitfed inZdtdirosigrificantsespectsdromb y |
IFRS, U.S. GAAP and other accounting principles with which prospective investors may be familiar in other
countries. We have not attempted to quantify the impact of US GAAP, IFRS or any other gystem
accounting principles on the financial data included in this Red Herring Prospectus, nor do we provide a
reconciliation of our financial statements to those of US GAAP, IFRS or any other accounting principles. US

GAAP and IFRS differ in significant regpts from Ind AS and Indian GAAP. Accordingly, the degree to

which the Restated Consolidated Financial Information included in this Red Herring Prospectus will provide
meaningful information is entir el yndASphe @opaniess on t h
Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting practices

on the financial disclosures presented in this Red Herring Prospectus should accordingly be limited.

Pursuant to listing of the Equity Shares, we may be subject tog@rtive surveillance measures like
Additional Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock
Exchanges in order to enhance market integrity and safeguardititerest of investors.

SEBI and the Stock Exchanges have introduced variousnppdive surveillance measures in order to
enhance market integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM
are imposed on securities of companies based on vatijestive criteria such as significant variations in

price and volume, concentration of certain f accounts as a percentage of combined trading volume, average
delivery, securities which witness abnormal price rise not commensurate with financial hehlth an
fundamentals such as earnings, book value, fixed assets, net worth, price / earnings multiple and market
capitalization.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other
factors which may result in high volatility in price, low trading volumes, and a large concentration of Client
accounts as a percentage of cambitrading volume of our Equity Shares. The occurrence of any of the
abovementioned factors or other circumstances may trigger any of the parameters prescribed by SEBI and
the Stock Exchanges for placing our securities under the GSM and/or ASM framawanly other
surveillance measures, which could result in significant restrictions on trading of our Equity Shares being
imposed by SEBI and the Stock Exchanges. These restrictions may include requiring higher margin
requirements, requirement of settlement a trade for trade basis without netting off, limiting trading
frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of price
on upper side of trading, as well as mentioning of our Equity Shares on thdlaureeiashboards of the

Stock Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on
market price, trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.
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External Risk Factors

60. The occurrence of natural or maimade 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 andiobusiness.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes,
fires, explosions, pandemics and nmaade disasters, including acts of terrorism and military actions,
could adversely affect our results of opemasipcash 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 cpumieresult

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 loér 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 advesg eff our business and the market price of

the Equity Shares. A number of countries in Asia, including India, as well as countries in other parts of the
world, are susceptible to contagious diseases and, for example, have had confirmed cases olidiseases s
as the highly pathogenic H7N9, H5N1, and H1NL1 strains of influenza in birds and swine and more recently,
the SARSCoV-2 virus and the monkeypox virus. While the COVIB pandemic may not have had a
material adverse impact on our business and resutisasations, we cannot assure that the outbreak of a
similar global pandemic such as the spread of the HMPV virus, would not adversely affect the global
economy and economic activity in the region and in turn impact our business, cash flows and results of
operations.

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

The Indian economy and capital markets are influenced by economic, political and market conditions in India
and globally including adverse geopolitical conditions. As a result, we are dependent on domestic, regional
and global economic and market conditio®ur performance, growth, result of operations 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. Demaundsolutions

may be adversely affected by an economic downturn in domestic, regional and global economies. Our results
of operations are significantly affected by factors influencing the Indian economy. Economic growth in India

is affected by various factors including:

i domestic consumption and savings, and prevailing income conditions among consumers and
corporations in India;

i any increase in Indian interest rates or inflation;
i political instability, terrorism or military conflict in India or in countries in the region or globally,
including in Indiabs various neighbouring count
1 any scarcity of credit or other financing in India, resulting in an adverse impact on economic
conditions in India and scarcity of financing for our expansions;
1 volatility in, and actual or perceived trends i
i changes in Indiabs tax, trade, fiscal or monet a
1 balance of trade movements, namely export demand and movements in key imports (oil and oil
products);
1 any downgrading of I ndiaés debt rating by a don
1 financial instability in financial markets;
1 global economic uncertainty and liquidity crisis and volatility in exchange currency rates;
1 a decline in Indiabs foreign exchange reserves
1 macroeconomic factors and central bank regulation, including in relation to interest rates movements
which may in turn adversely impact our access to capital and increase our borrowing costs;
i high rates of inflation in India could increase our costs without proportionately increasing our
revenues, and as such decrease our operating margins; and
i other significant regulatory or economic developments in or affecting India afftbe space
industry,
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Consequently, any future slowdown or perceived slowdown in the Indian economy, or in specific sectors of
the Indian economy could harm our business, results of operations, financial condition, cash flows and the
price of the Equity Shares. Also, a chang¢hie 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 increasestsimgthout proportionately
increasing our revenues, and as such decrease our operating margins. Our performance and the growth of our
business depends on the overall performance of the Indian economy as well as the economies of the regional
markets in with we operate. We are dependent on the various policies, initiatives and schemes proposed or
implemented in India, however, there can be no assurance that such policies, initiatives and schemes will
yield the desired results or benefits which we antieipaid rely upon for our growth.

On February 24, 2022, Russian military forces invaded Ukraine. Although the length, impact and outcome
of the ongoing military conflict in Ukraine is highly unpredictable, this conflict and responses from
international communities could lead to significamarket and other disruptions, including significant
volatility in commodity prices and supply of energy resources, instability in financial markets, supply chain
interruptions, political and social instability, changes in consumer or purchaser prefasane#s®is increase

in cyberattacks and espionage. Additionally, while the ongoing conflict betisestiran has not had a
material impact on our business operations, the short term and long term implications of this conflict are
hard to predict.

To date, we have not experienced any material interruptions in our business operations in connection with
these conflicts. We have no way to predict the progress or outcome of the conflict in Ukraine or the Israel
Iranconflict as these conflict, and any resulting government reactions, are rapidly developing and beyond our
control. The extent and duration of the military action, sanctions and resulting market disruptions could be
significant and could potentially havesabstantial impact on the global eocamy and our business for an
unknown period of time. Any of the abovementioned factors could affect our business, financial condition,
cash flows and results of operations.

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 and cash flows.

The Competition Act was enacted for the purpose of preventing practices that have or are likely to have an
adverse effect on competition in India and has mandated the Competition Commission of India to regulate
such practices. Under the Competition Acty anrangement, understanding or action, whether formal or
informal, which causes or is likely to cause an appreciable adverse effect on competition is void and attracts
substantial penalties.

Further, any agreement among competitors which, directly or indirectly, involves determination of
purchase or sale prices, limits or controls production, or shares the market by way of geographical area or
number of subscribers in the relevant market aspmed to have an appreciable adverse effect in the
relevant market in India and shall be void. The Competition Act also prohibits abuse of a dominant position
by any Enterprise. On March 4, 2011, the Central Government notified and brought into force the
Competition Commission of India (Procedure in regard to the transaction of business relating to
combi nat i ons LComBimaton Regulatiom®d 3 (fAder the Competition
June 1, 2011. The Combination Regulations require acquisitions of shares, voting rights, assets or control
or mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be
mandatoeily notified to, and preapproved by, the Competition Commission of India. Additionally, on May

11, 2011, te Competition Commission of India issued the Competition Commission of India (Procedure
for Transaction of Business Relating to Combinations) Regulations, 2011, which sets out the mechanism
for implementation of the merger control regime in India. The Gaitipn Act aims to, among other
things, prohibit all agreements and transactions which may have an appreciable adverse effect in India.
Consequently, all agreements entered into by us could be within the purview of the Competition Act.
Further, the Compiion Commission of India has extraterritorial powers and can investigate any
agreements, abusive conduct or combination occurring outside of India if such agreement, conduct or
combination has an appreciable adverse effect in India. However, the imphet pfovisions of the
Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. We
do not have any outstanding notices in relation to-campliance with the Competition Act or the
agreements entered into by us

The Government of India amended the Competition Act vide the Competition (Amendment) Act, 2023.
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This amendment introduced deal value thresholds for assessing whether a merger or acquisition qualifies

as a fAcombinationo, expedited merger review timel
enhanced penalties for providing false informatmna failure to provide material information. These
amendments may result in additional costs for compliance, which in turn may adversely affect our business,
results of operations, cash flows and prospects.

However, if we are affected, directly or indirectly, by the application or interpretation of any provision of
the Competition Act, or any enforcement proceedings initiated by the Competition Commission of India,
or any adverse publicity that may be genedlatlue to scrutiny or prosecution by the Competition
Commission of India or if any prohibition or substantial penalties are levied under the Competition Act, it
would adversely affect our business and cash flows.

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.

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 contraventiorso€h laws and may require us to apply for additional approvals. For
instance, the Supreme Court of India has in a decision clarified the components of basic wages which need to
be considered by companies while making provident fund payments, whichdésudte increase in the
provident fund payments to be made by companies. Any such decisions in future or any further changes in
interpretation of laws may have an impact on our results of operations.

Further, any future amendments may affect our tax benefits such as exemptions for income earned by way of
dividend from investments in other domestic companies and units of mutual funds, exemptions for interest
received in respect of tdree bonds, and ta@rterm capital gains on equity sharéee Government of India
announced the Union BudgetBudgawr) tamed Rihrea nkii md n cYee al
(FnanceBilldo) , which has proposed certain ameasdentents t o
of President on March 29, 2025. There is no certainty on the impact of the Finance Bill and the Budget on

tax laws or other regulations and whether such changes will occur and, if so, the ultimate impact on our
business. Investors are advised tosudintheir own tax advisors and to carefully consider the potential tax
consequences of owning, investing or trading in our Equity ShHaoesurther discussion on capital gains

t a x , - 68. éneestdis may be subject to Indian taxes arising out of m@ising from distribution of

dividend and sale of the Equity Shares o n 107.a g e

We cannot predict the impact of any changes in or interpretations of existing, or the promulgation of, new laws,
rules, and regulations applicable to us and our business. Unfavourable changes in or interpretations of existing,
or the promulgation of newwss, rules and regulations including foreign investment and stamp duty laws
governing our business and operations could result in us, our business, operations, or group structure being
deemed to be in contravention of such laws and/or may require usytdamaditional approvals. We may

incur increased costs and expend resources relating to compliance with such new requirements, which may
also require significant management time, and any failure to comply may adversely affect our business, results
of opegations and prospects. Uncertainty in the applicability, interpretation, or implementation of any
amendment to, or change in, governing law, regulation or policy, including by reason of an absence, or a limited
body, of administrative or judicial precedenéy be time consuming as well as costly for us to resolve and
may impact the viability of our current business or restrict our ability to grow our business in the future.

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 betweesidemts and

residents are freely permitted (subject to compliance with sectoral norms and certain other exceptions), if they
comply with the pricing guidelineand reporting requirements specified by the RBI. If a transfer of shares,

which are sought to be transferred, is not in compliance with such requirements and fall under any of the
exceptions specified by t he RBIRAdditonaiyesharehdiderswh® 1 6s pr
seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign
currency from India require a fabjection 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
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can be obtained on any particular terms or at all.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which
has been incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner
of the equity shares is situated ini®a citizen of a country which shares a land border with India, can only

be made through the Government approval route, as prescribed in the Consolidated FDI Policy dated October
15, 2020 and the FEMA RuleBurther, in the event of transfer of ownershipany existing or future

foreign direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership
falling within the aforesaid restriction/purview, such subsequent change in the beneficial ownership will
also requireapproval of the Government of Indi@hese investment restrictions shall also apply to
subscribers of offshore derivative instruments. We cannot assure investors that any required approval from
the RBI or any other governmental agency can be obtainesyquagicular terms or conditions or at all. For
further i nRestriciongon Boreign Gveeeshigiof Indian Securitieso n 51f.a g e

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the

val idity of corporate procedur es, directorsé fioc
shareholdersé rights m i yapply to fa fcempanyf in anothert jlrisdgcteon. t h a t
Shareholdersé rights wunder Il ndian | aw may not be

under the laws of other countries or jurisdictions. Investors may face more challenges in asserting their
rights as shareholders in an Indian company than as shareholders of an entity in another jurisdiction.

Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience
price and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further,
the Offer Price may not be indicative oféimarket price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market for our
Equity Share on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation

do not guarantee that a market far BEguity Shares will develop, or if developed, the liquidity of such market

for the Equity Shares. Furthermore, the Offer Price of the Equity Shares will be determined through the Book
Building Process. These will be based on numerous factors, includingéar s as ddassfoi bed un
theOffer Pricd b e g i n n ilédgnd may nagi lze gndicative of the market price for the Equity Shares

after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public
offerings managed by the Book Running Lead Managers is below their respective issue price. For further
det ai IOther Reguwatory @nd Statutory DisclosuieBrice information of past issues handled by the
BRLM® o0 n 466.dlgeanarket price of the Equity Shares may be subject to significant fluctuations in
response to, among other factors, the failure of security analysts to coveuityeIbares after this Offer,

or changes in the estimates of our performance by analysts, the activities of competitors and suppliers, future
sales of the Equity Shares by our Company or our shareholders, variations in our operating results of our
Companymarket conditions specific to the industry we operate in, developments relating to India, volatility

in securities markets in jurisdictions other than India, variations in the growth rate of financial indicators,
variations in revenue or earnings estirsdig research publications, and changes in economic, legal and other
regulatory factors. We cannot assure you that an active market will develop, or sustained trading will take
place in the Equity Shares or provide any assurance regarding the pricehatheHimuity Shares will be

traded after listing.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or
disproportionate to the operating performance of a particular company. These broad market fluctuations and
industry factors may materially reduce the magketi ce of the Equity Shares, re
performance. There can be no assurance that the investor will be able to resell their Equity Shares at or above

the Offer Price.

Investors may be subject to Indian taxes arising out of income arising from distribution of dividend and sale
of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity
shares in an Indian company is generally taxable in India. Investors may be subject to paymeiteohlong
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orshortt er m capi t al gains tax in India, i BTTaddi omomhe o
sale of any Equity Shares held for more or less than 12 months immediately preceding the date of transfer.
While nonresidents may claim tax treaty benefits in relation to such capital gains income, generally, Indian

tax treaties do not limitthi ads right to i mpose a tax on capital
Indian company. In terms of the Finance Act, 2018, with effect from Apr018, taxes payable by an

assessee on the capital gains arising from transfer ctdonmcapital assets (introduced as Section 112A of

the IncomeTax Act, 1961) shall be calculated on such kegn capital gains at the rate of 10%, where the

longter m capit al gains exceed 125,000, subject to c
Hindu Undivided Families-urther, the Government of India has also introduced the Intaxgill 2025

(mMBilo) before the par025vwhicheshal reptace thE eutrentinactay Act11961 2

with effect from 1 April 2026. The IT Bill shall be enacted once it receives the presidential assent post which

it will become the Incomé¢ a x Ac tIT Act2@®®5 (@amhd once enacted the I T A
thresholds and tax rates mentioned above and/or amend the exemptions mentioned above or clarify in a
manner adverse to Shareholders, which could adversely affect the taxability of the Shareholders.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of
the shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends.
The Company may or may not grant the bdnefia tax treaty (where applicable) to a +resident
shareholder for the purposes of deducting tax at source pursuant to any corporate action including dividends.
Investors are advised to consult their own tax advisors and to carefully consider thial patesonsequences

of owning Equity Shares. 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 refitin us being deemed to be in contravention of such laws and may require us to apply
for additional approvals.

QIBs and Nonilnstitutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Investors
are not permitted to withdraw their Bidgter Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and-Mstitutional Investors are required to pay the Bid
Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at atgge after submitting a Bid. However, Retail Individual Investors

can revise their Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While
our Company is required to complete all necessary formalities for listing anmderxcement of trading of

the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed including
Allotment pursuant to the Offer within such period as may be prescribed under applicable law, events
af fecti ng t ioretoiBvestinteerEquily Staees, induding adverse changes in international or
national monetary policy, financial, political or economic conditions, our business, results of operation or
financial condition may arise between the date of submissidredit and Allotment. Our Company may
complete the All otment of the Equity Shares even i
ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares
to decline on listing.

Holders of Equity Shares could be restricted in their ability to exerciseqative rights under Indian law
and could thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its
Equity Shares premptive rights to subscribe and pay for a proportionate number of Equity Shares to
maintain their existing ownership percentageésrpo the issuance of any new equity shares, unless the pre
emptive rights have been waived by the adoption of a special resolution. However, if the laws of the
jurisdiction that you are in does not permit the exercise of sueknpptive rights withoubur filing an

offering document or registration statement with the applicable authority in such jurisdiction, you will be
unable to exercise such peenptive rights unless we make such a filing. To the extent that you are unable to
exercise premptive ridits granted in respect of the Equity Shares, you may suffer future dilution of your
ownership position and your proportional interests in our Company would be reduced.

Future issuances or sales of Equity Shares, or convertible securities or other einksd securities could
adversely affect the trading price of the Equity Shares.

Our future issuances of Equity Shares, convertible securities or securities linked to the Equity Shares by us
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(including under employee stock option plans) or the disposal of Equity Shares by our Promoter or any of
our other principal shareholders or the perception that such issuance or sales may occur, including to comply
with the minimum public shareholding nasrapplicable to listed companies in India, may significantly affect

the trading price of the Equity Shares and our ability to raise capital through an issue of our securities. There
can be no assurance that we will not issue further Equity Shares detishreholders will not dispose of,
pledge or otherwise encumber the Equity Shares. Any future issuances could also dilute the value of your
investment in our Company.

Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the
value of our Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges.
Any dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted
into the relevant foreign currendyr repatriation, if required. Any adverse movement in exchange rates
during the time that it takes to undertake such conversion may reduce the net dividend to such investors. In
addition, any adverse movement in exchange rates during a delay in reygtiniagproceeds from a sale of

Equity Shares outside India, for example, because of a delay in regulatory approvals that may be required for
the sale of Equity Shares may reduce the net proceeds received by shareholders.

The exchange rate of the Rupee has changed substantially in the last two decades and could fluctuate
substantially in the future, which may have a material adverse effect on the value of the Equity Shares and
returns from the Equity Shares, independemtofoperating results.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they
purchase in the Offer.

Subiject to requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable
Indian laws, certain actions must be completed before the Equity Shares can be listed and trading in the Equity
Shares may commeokeent nyesowomréddemat d accounts with
expected to be credited within one working day of the date on which the Basis of Allotment is approved by

the Stock Exchanges. The Allotment of Equity Shares in this Offer andettti¢ af such Equity Shares to

the applicantdés demat account with depository part:
the Bid Closing Date and trading in the Equity Shares upon receipt of final listing and trading approvals from

the StockExchanges is expected to commence within three Working Days of the Bid Closing Date. There

could be a failure or delay in listing of the Equity Shares on the Stock Exchanges. Any failure or delay in
obtaining the approval or otherwise commence tradinglne Equi ty Shares would res
to dispose of their Equity Shares. There can be no assurance that the Equity Shares will be credited to

i nvestors6 demat account s, or that tradings in the
specified in this risk factor. We could also be required to pay interest at the applicable rates if allotment is not
made, refund orders are not dispatched or demat credits are not made to investors within the prescribed time
periods. For further detailsedi Of f er Ponpagel®8Bu r e 0
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SECTION IV T INTRODUCTION
THE OFFER

The following table summarises tl¥fer details

Offer of Equity Shares @ Up to [0] Bof) fade tvalue & h H0reach
aggregatingupto[ 6] mi I I i on
The Offer consists of:
Fresh Issué) Up to [0] Bof) fade tvalue & h H0reach
aggregating up to 4,450.00million
Offer for Salé& Up t03,379,740Equity Share®f face value of 10 each
aggregatingupto[ 6] mi | | i on
Which includes:
Employee Reservation Portiép Up to [ O Equity Sharesof face value of 10 each
aggregating up to 37.50million
Net Offer Up to [ O HEquity Sharesof face value of 10 each
aggregatingupto[ 6] mi I I i on
The Net Offer comprises of:
A) QIB Portiorf4® Notmoret h a nEqUitydSharesf face value of 10 each
aggregatingto[ 6] mi | I i on
of which
Anchor I nvestor Portion [ OHquity Sharesf face value of 10 each

Net QI B Por ttihbeencllassumve
fully subscribed)

of which:

(a) Available for allocation to Mutual Funds only (5%
the Net QIB Portion)

(b) Balanceof the Net QIB Portion for all QIBsncluding
Mutual Funds

B) NortInstitutional PortiofP® Not lessthan[ SEquity Sharesf face value of 10 each
aggregatingto[ 6] mi I I i on

—

OBquity Sharesf face value of 10 each

—

OBquity Sharef face value of 10 each

—

OBquity Sharesf face value of 10 each

of which:

(@) Onethird of the Nonlnstitutional Portion available fq [ O ] E g u iotface valheafr 1® sach
allocation to Bidders with an application size of m
than 0.20 million and up to 1.00 million

(b) Two-third of the Nonlnstitutional Portion available fq [ © ] E g u iotface valheafr 1® sach
allocation to Bidders with an application size of m
than 1.00 million

C) Retail Portiof?) Notlessthan[ OHquity Sharesf face value of 10 each
aggregatingto[ 6] mi I I i on

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on the dg 103189,592Equity Sharesf face value of 10 each
this Red Herring Prospectus)

Equity Shares outstanding after the Offer [ OHquity Sharesf face value of 10 each

Use of Net Proceeds S e @bjdtts of the Offéer o n 140dog irformation
about the use of proceeds from the Fresh Issue.
Company will not receive any proceeds from the Offe
Sale.

(1) The Offer has been authorised by a resolution of our Board datigd31, 2024 and the Fresh Issue has been authoriggd special
resolution of our Shareholders datédigust 3 2024 Further, our Board has taken on record the consents oPtioenoter Selling
Shareholdersaind the consent of the Investor Selling Shareholdeits meeting held onFebruary 17, 2025%nd January 23 205,
respectively

(2) The Equity Shares being offered by each of the Selling Shareholders have been held for a period of at least one yesy precediag
the date of the Draft Red Herring Prospectusl where such Equity Shares have resulted from conversion of the CCPSs, such CCPSs
have been held for a period of at least one year prior to the filing of the Draft Red Herring Prospectus and are eliggieg) foifered
for sale pursuant to the Offen iterms ofRegulation 8 of th&EBI ICDR Regulationdhe Selling Sharefiders haveauthorised their
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respective patrticipation in the Offer for Sale as set out below:

Name of the Selling Aggregate amount of Offer | Date of resolution, if | Date of consent
Shareholder Ol SRz for Sale (in  million) applicable letter

NS Niketan LLP Up to 490,000Equity Shares| [ 6] NA February 17,
of face value 2025

SNS Infrarealty LLP | Up to 310,000Equity Shares| [ 6] NA February 17,
of face value 2025

Space Solutions Indig Up t02,579,740Equity Shares| [ 6] August 8, 2024 Januany?23,

Pte. Ltd. (formerly | of f ace val ue 2025

Lisbrine Pte Limited)

3

=

The EmployeeReservation Portion shall not exceed 5% of our {@af§ér equity share capital. The initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exce&d million (net of Employee Discouiftany). In the event of under
subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation &menAllo
proportionately to all Eligible Employees who have Bid in exceSs0020 million (net of Employee Discount, if any), subjecthe
maximum value of Allotment made to such Eligible Employee not excée@ib@ million (net of Employee Discount, if any). The
unsubscribed portion, if any, in the Employee Reservation Portion (after such allocatich @gp@million (net of Employee Discount,

if any)), shall be added to the Net Offer. Further, an Eligible Employee Bidding in the Employee Reservation PortiorBizmiadky

the Net Offer and such Bids will not be treated as multiple bids subject toapellimits. Our Companin consultation with the BRLMs,
may offer a discount on the Offer Price (equivalefiftodpler Equity Share) to Eligible Employees bidding in the Employee Reservation
Portion which shalll be announced at |l east two WorkingerDays
Structur 488 on page

pri

(4) Our Companymay, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion tolAwestors

on a discretionary basim accordance with the SEBI ICDR Regulatiofibe QIB Portion will accordingly be reduced for the Equity
Shares allocated to Anchor Investors. @hied of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject
to valid Bids being received from domestic Mutual Funderaibove the Anchor Investor Allocation Price. In the event of under
subscription or norallocation in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of
the Né QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of th& Net Q
Portion shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subjeitt Rideabeing
received at or above the Offer Price. In the event the aggregate demand from Mutual Funds is less than as specifiedbatiaves th
Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion aadeallproportionately to

the QI B Bidders in proportion to the4& Bids. For details, s

In the event of undesubscription in the Offer, after receiving minimum subscription for 90% of the Fresh Issue and complying with Rule
19(2)(b) of the SCRR, if there remains any balance valid Bids in the Offer, the Allotment for the balance vsttidliBidsallocated in
the manner specified in the secti®T e r ms of t h46 Of f er & on page

ee NC

®)

®

=

Allocationto Bidders in all categories, except Anchor Investors, if any;INstitutional Bidders and Retail Individual Bidders, shall be
made on a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each Retzl Bidister
shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the rewsiiairlg
Equity Shares, if any, shall be allocated on a proportionate basis. The allocation to eadishitational Bidder shall not be less than
the minimum application size, subject to the availability of Equity Sharée iNon-Institutional Portion, and the remaining Equity
Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionayriutiils,
see AOffer Pr#88edureo on page

(7) The Equity Shares available for allocation to Ndnstitutional Biddersunder the Nofinstitutional Portion, shall be subject to the
following: (i) onethird of the portion available to Nemmstitutional Bidders shall be reserved for Investors with an application size of
more thafi 0.20 million and up o 1.00 million, and (i) twethird of the portion available to NemmstitutionalBiddersshall be reserved

for Investors with application size of more tfiad.00 million, provided that the unsubscribed portion in either of the aforementioned
subcategories may be allocated liovestors in the other sutategory of Nodnstitutional Bidders. The allotment to each Non
Institutional Biddersshall not be less than the minimum application size (i220 million), subject to the availability of Equity Shares

in the Nonlnstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis.

Forfurtherdetails, se@Terms of the Off&r iOf f er Sa&a n dféefiPuocedud® o0 n 4P6a433rsl488

respectively.
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from our Restated Consolidated
Financial Information.

The summary financial information presented below should be read in conjunctiotheitbections titled
AFi nanci al ahdfAfMarnmagteimemd 6s Di scussion and Analysis of
Op er a ton pagesS3Y and399 respectively.

[The remainder of this page has intentionally been left blank]

112



RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(in™ million)
Particulars As at March 31, As at March 31, As at March 31,
2025 2024 2023

ASSETS
1. Non-current assets
(a) Property, plant and equipment 11,379.2 9,638.61 8,292.88
(b) Rightof-use assets 26,281.86 24,402.60 28,947.10
(c) Capital workin-progress 1,354.80 633.09 418.74
(d) Intangible assets 141.8 75.56 4.36
(e) Intangible assets under development 32.83 85.55 102.63
(f) Financial assets
(i) Investments 109.63 112.78 -
(i) Other financial assets 2,200.14 1,560.99 1,492.93
(9) Deferred tax assets (net) 1,335.9 1,172.11 995.95
(h) Income tax assets (net) 127.6 406.23 218.24
(i) Other nonRcurrent assets 901.86 731.73 652.83
Total non-current assets 43,95597 38,819.25 41,125.66
2. Current assets
(a) Financial assets
(i) Trade receivables 255.3 140.92 143.18
(ii) Cash and cash equivalents 496.71 387.60 1,182.43
(iii) Other bank balances 192.59 136.16 840.99
(iv) Other financial assets 42409 664.24 254.33
(b) Other current assets 1,183.87 1,322.67 1,176.77

2,5%.57 2,651.59 3,597.70
(c) Assets classified as held for sale - - 11.67
Total current assets 2,58.57 2,651.59 3,609.37
Total (1+2) 46,5@.54 41,470.84 44,735.03
EQUITY AND LIABILITIES
3. Equity
(a) Equity share capital 1,031.90 790.13 776.91
(b) Other equity 46.91 (290.06) (462.25)
Total equity 1,078.81 500.07 314.66
Liabilities
4. Non-current liabilities
(a) Financial liabilities
(i) Lease liabilities 28,027.65 26,295.10 31,400.62
(i) Borrowings 2,160.26 2,397.48 2,998.29
(i) Other financial liabilities 2,570.30 2,308.80 1,886.50
(b) Provisions 71.20 52.60 45.04
(c) Other norcurrent liabilities 434.10 366.76 272.88
Total non-current liabilities 33,26.51 31,420.74 36,603.33
5. Current liabilities
(a) Financial liabilities
(i) Lease liabilities 5,368.38 3,787.28 2,575.60
(i) Borrowings 1,817.44 1,876.02 2,155.60
(i) Trade payables
- total outstanding dues of micro enterprises and 116.56 20.95 359.39
small enterprises
- total outstanding dues ofeditorsother than micro 1,042.24 1,17717 583.09
enterprises and small enterprises
(iv) Other financial liabilities 3,340.52 2,249.72 1,801.98
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Particulars

As at March 31,

As at March 31,

As at March 31,

2025 2024 2023
(b) Provisions 15.73 9.60 6.18
(c) Current tax liabilities (net) 0.96 - -
(d) Other current liabilities 464.39 429.29 335.20
Total current liabilities 12,166.22 9,550.03 7,817.04
Total (3+4+5) 46,508.54 41,470.84 44,735.03
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RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(in™ million)
For the year For the year For the year
Particulars ended March ended ended

31, 2025 March 31, 2024 | March 31, 2023
INCOME
1. Revenue from operations 13,740.56 10,393.64 7,113.92
2. Other income 35613 737.46 326.78
3. Total income (1+2) 14,006.69 11,131.10 7,440.70
EXPENSES
(a) Operating expenses 4,160.34 3,029.41 2,200.24
(b) Employee benefits expense 653.69 496.08 408.37
(c) Finance costs 3,363.38 3,283.18 2,366.56
(d) Depreciation and amortisation expenses 6,359.8 4,727.20 3,562.46
(e) Other expenses 35389 271.45 265.33
4. Total expenses 14,891.28 11,807.32 8,802.96
5. Restated loss before tax (3) (79459 (676.22) (1,362.26)
Tax expense/ (credit)
(a) Current tax 0.96 - -
(b) Deferred tax (16376) (176.65) (351.80)
6. Total tax credit (16280 (176.65) (351.80)
7. Restated loss for the year b) (63179 (499.57) (1,010.46)
8. Other comprehensive incomé (loss)
Items to be reclassified to profit or loss
- Net gain due to foreign currency translation difference 3.68 - -
Items that will not be reclassified to profit or loss
- Remeasurement of the defined benefit plans (0.47) 1.73 0.35
- Tax related to above item 0.12 (0.49) (0.09)
Restated total other comprehensive income /(loss) (net 3.33 1.24 0.26
tax)
9. Restated total comprehensive loss for thgear (7+8) (62846) (498.33) (1,010.20)
Restated loss per shareféce value of Rs. 10 each)
Basic (6.18) (5.18) (10.57)
Diluted (6.18) (5.18) (10.57)
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RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(in™ million)
For the year For the year For the year
Particulars ended March 31, ended ended
2025 March 31, 2024 | March 31, 2023
Cash flows from operating activities:
Restated loss before tax (79459 (676.22) (1,362.26)
Adjustments for:
- Depreciation and amortization expenses 6,359.8 4,727.20 3,562.46)
- Finance cost 3,363.38 3,283.18 2,365.09
- Revenue equalization reserve (71.08) (100.36) (228.77)
- Interest income (309.45 (361.74) (212.15)
- Liability/provision no longer required written back - (14.32) (36.34)
- Gain on kase termination/ reassessment - (310.86) (68.89)
- Gain on fair valuation of investment in mutual fund (7.21) (4.28) -
- Gain onsale of mutual fund units (7.15)
- Capital workin-progress/pperty, plant & equipment 25.94 52.22 62.63
written off
- (Profit)/loss on sale of property, plant & equipment (1.02) 0.49 (1.42)
- Share based payment expenses 39.32 - -
- Others 36.58 21.42 15.08
Operating cash flowbefore working capital changes 863470 6,616.73 4,095.43
Changes in working capital
- Trade receivables (113.29) (5.47) (48.99
- Trade payables (39.07 204.90 589.70
- Provisions (3.09 (5.34) -
- Other financial and noefinancial liabilities 1,061.09 1,131.29 1,538.64
- Other financial and nefinancial assets (549.40 (321.19) (829.04)
Cash generated from operating activities before tax 8,98099 7,620.92 5,345.79
Income taxrefund /paid (net) 30417 (187.92) (27.47)
Net cash generated from operating activities (A) 9,28516 7,433.00 5,318.32
Cash flow from investing activities
- Purchase of property plant and equipmenttangible| (2,910.44) (2,663.42) (3,246.16)
assets and capital work-progress (net of capital
advances)
- Sale of property plant and equipments (including sale 1.43 31.84 282.61
leaseback)
- Investment in mutual fundsits (1,615.01) (108.50) -
- Proceedd$rom sale of mutual fund units 1,648.93 - -
- Investmenin equity shares of other companies (16.40) - -
- Proceeds from/ (investment in) bank deposits 98.34 739.66 (157.53)
considered as cash and cash equivalgm
- Interest received 32.33 78.83 54.78
Net cash used in investing activities (B) (2,760.72) (1,921.59) (3,066.30)
Cash flow from financing activities
- Proceeds from long term borrowings 1,158.1 1,575.20 3,718.98
- Repayment of long term borrowings (1,465.12) (1,868.45) (1,145.01)
- Proceeds (repaymentfrom short term borrowings(net 45.09 (71.25) (267.03)
- Proceedsfrom issue of equity shares and share warr 1,165.50 355.62 183.96
- Proceeds frornssue of cumulative convertible preferer 2.88 328.12 -
shares
- Interest paid on borrowings (416.98) (537.48) (281.91)
- Interest paid on lease liabilities (2,790.51) (2,498.10) (1,970.39)
-Expenses incurred for issue of equity shares (0.49)
- Other borrowing cost paid (16.32) (17.23) (38.42)
- Payment of principal portion of lease liabilifgscluding (4,059.83) (3,038.23) (1,905.99)

initial direct cost for acquiring rightf-use assets)
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For the year For the year For the year
Particulars ended March 31, ended ended

2025 March 31, 2024 | March 31, 2023
Net cash used in financing activities (C) (6,37707) (5,771.80) (1,705.81)
Net increase / (decrease) in cash and cash equivale 147.32 (260.39) 546.21
(A+B+C)
Cash and cash equivalents at the beginning of the year (36.75) 223.64 (322.57)
Effect of exchange fluctuation on the cash and - - -
equivalents
Cash and cash equivalents at the end of the year 110.57 (36.75) 223.64
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GENERAL INFORMATION

Registered Office of our Company

Smartworks Coworking Spaces Limited

Unit No. 305310

Plot No 9, 10 and 11, Vardhman Trade Centre

Nehru Place, South Delhi

Delhii 110 019, India

Corporate Office of our Company

Smartworks Coworking Spaces Limited

Golf View Tower,

Toweri B, Sector 42,

Gurugrami 122 002
Haryana, India

For details of our incorporation and changesumame andheaddres®f theRegistered Gice of our Company

s e Elistaty and Certain Corporate MattefsChange intheregisteredffice of our Company

Company registration number and corporate identity number

a. Registrati3®dh0o&Nu6Gnber :

b. Corporate identity number: U74900DL2015PLC310656

Address of the RoC

Our Company is registered with the RoC, situated at the following address:

Registrar of Companies, Delhi and Haryana at New Delhi

4" Floor, IFCI Tower
61, Nehru Place
New Delhii 110 019
Delhi, India

Board of Directors of our Company

The following table sets out the brief details of our Board as on the date of this Red Herring Prospectus:

(nomine§ Director

Name Designation DIN Address
Atul Gautam Chairman and Non 10641036 |C 1 203, NarwanaApartment, 89 | P Extension
Executive Director Patparganj, Delti 110 092, New Delhi, India.

Neetish Sarda Managing Director 07262894 | 14/1, Judges Court Road, Alipore, Kolk&t&00 027
West Bengal, India.

Harsh Binani Executive Director 07717396 | C/O, 244, Westend Marg, Saidulajab, Kohin
Enclave Saidul AzaibdMehrauli, New Delhi 110 030
India.

V K Subburaj Independent Director | 02402775 | No. 5, Officers Colony, Varatharajapuram, Velache
Chennai 600 042, Tamil Nadundia.

Rajeev Rishi Independent Director | 03557148 | Sidhant Rishi, Oberoi Esquire, Block A, Flat No. 10
Off Western Express Highway, Mumb&i400 063
Maharashtra, India.

Pushpa Mishra Independent Director | 07898390 | 60/2, Pashupati Bhattacharya Road, Paschim By
Kolkatai 700 041, West Bengadindia.

Ho Kiam Kheong Non-Executive 08661195 | 32, Siglap Avenue, Singapore 456 306

"Nominee of Space Solutions India Pte. (ftatmerly Lisbrine Pte Limited)
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For further details @brManagemeRt@Beard df DicettordDi o e 8. oges, see 0
Company Secretary and Compliance Officer
Punam Dargar is our Company Secretary and Compliance Officer. Her contact details are as set forth below:

Punam Dargar

Victoria Park Building, Plot No. 37/2
Block GN, Salt Lake

Kolkatai 700 ®1

Telephone +9183840 62876

E-mail: companysecretary@sworks.co.in

Investor Grievances

Bidders may contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the
Offer in case of any preOffer or post-Offer related grievances including nonreceipt of letters of Allotment,
non-receipt of Allotment Advice, noncredit of allotted Equity Shares in the respective beneficiary account,
non-receipt of refund orders or nonreceipt of funds by electronic mode, etc. For all Offer related queries
and for redressal of complaints, investors may also write to the Book Running Lead Managers

All Offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer

with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was
submitted, giving full details such as narof the sole or First Bidder, Bid cum Application Form number,
Bidderés DP I D, Client |1 D, PAN, address of Bidder, nu
(for Bidders other than UPI Bidders) in which the amount equivalent to the Bid Am@srblocked or the UPI

ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of submission of

the ASBA Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was
submitted.

Further, the Bidder shall enclose a copy of the Acknowledgment Slip or provide the acknowledgement number
received from the Designated Intermediary(ies) in addition to the documents or information mentioned
hereinabove. All grievances relating to Bids sithted through Registered Brokers may be addressed to the Stock
Exchanges with a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the required
information from the SCSBs for addressing any clarifications or grievances of ASBArBidd

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or First Bidder,
Client ID, PAN, date of the Andr Investor Application Form, address of the Bidder, number of the Equity

Shares applied for Bid Amount paid on submission of the Anchor Investor Application Form and the name and
address of the Book Running Lead Managers where the Anchor Investor Applieatm was submitted by the

Anchor Investor.

Book Running Lead Managers

JM Financial Limited BOB Capital Markets Limited

7" Floor, Cnergy 1704, B Wing, 17th Floor, Parinee Crescenzo
Appasaheb Marathe Marg Plot No. Ci 38/39, G Block
Prabhadevi, Mumbai400 025 Bandra Kurla Complex, Bandra (East)
Maharashtra, India Mumbai- 400 051, Maharashtra, India
Telephone +91 22 6630 3030/3632 Telephone:+91 22 6138 9353

E-mail: smartworks.ipo@jmfl.com E-mail: smartworks.ipo@bobcaps.in
Investor grievance email: grievance.ibd@jmfl.com Website: www.bobcaps.in

Website www.jmfl.com Investor Grievance ID:

Contact person Prachee Dhuri investorgrievance@bobcaps.in

SEBI registration no.: INM000010361 Contact Person:Nivedika Chavan

SEBI Registration Number: INM000009926

IIFL Capital ServicesLimited (formerly knownas Kot ak Mahi ndra Capital
IIFL Securities Limitell 1st Floor, 2CR27mBKC, Pl o
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24th Floor, One Lodha Place 6Gd6 Bl ock, Bandra Kurl
Senapati Bapat Marg, Lower Parel (West) Bandra (Ea-st0)0, OMUmb ai
Mumbai- 400 013 Maharashtr a, I ndi a
Maharashtra, India Telephothe22 4336 0000
Telephone:+91 22 4646 4728 Emaisimart works. i po@kot a

E-mail: smartworks.ipo@iiflcap.com
Investor grievance email: ig.ib@iiflcap.com I
Website: www.iiflcap.com

Contact person:Pawan Jain / Yogesh Malpani
SEBI registration no.: INM000010940

Webshtéeps:
nvestor

SEBI

kmccredressal
Contact GaeestnRane
regi stMMG Q0O GO0 00 4

/]

nvest ment
grai évance E
@kotak. co

Statement ofinter-seallocation of responsibilities among the Book Running Lead Managers

The following table sets forth the intse allocation of responsibilities and coordination for various activities

among the Book Running Lead Managers in relation to the Offer:

Sr. No. Activity Responsibility | Coordination
1. Capital structuring with the relative components and formalities sug JM, BOBCAPS, JM
composition of debt and equity, type of instruments, positioning strateg]  IIFL, Kotak
due diligence of the Company including its operations/manager
business plans/legal etc. Drafting, idesand finalizing of the draft re
herring prospectus, red herring prospectus and prospectus and stat
newspaper advertisements including a memorandum containing §
features of the prospectus. The BRLMs shall ensure compliance with
ICDR Rayulations and stipulated requirements and completion of presc
formalities with the stock exchanges, RoC and SEBI and RoC filings
follow up and coordination till final approval from all regulatory authoriti
2. Drafting and approval of statutory advertisements JM, BOBCAPS, JM
IIFL, Kotak
3. Drafting and approval of all publicity material other than statuf JM, BOBCAPS,| BOBCAPS
advertisement as mentioned above including corporate advert| IIFL, Kotak
brochure, application forms, abridged prospectus, other stationery ma
and filing of media compliance report.
4, Appointment of intermediaridsBankers to the Offer, Registrar to Béer, | JIM, BOBCAPS, JM
advertising agency, printers including-oaination foragreements. IIFL, Kotak
5. Preparation of road show marketing presentation and frequently { JM, BOBCAPS, Kotak
questions IIFL, Kotak
6. International Institutional marketing of the Offer, which will cover, in| JM, BOBCAPS, Kotak
alia: IIFL, Kotak
1 Institutional marketing strategy;
1  Finalizing the list and division of international investors for-tmene
meetings; and
1 Finalizing international road show and investor meeting schedule
7. Domestic Institutional marketing of the Offer, which will cover, inter ali{ JM, BOBCAPS, IIFL
1 Institutional marketing strategy; IIFL, Kotak
1 Finalizing the list and division of domestic investors for -tmene
meetings; and
1  Finalizing domestic road show and investor meeting schedule
8. Retail marketing of the Offer, which will cover, inter alia: JM, BOBCAPS, IM
1  Finalising media, marketing, public relations strategy and publ| IIFL, Kotak
budget including list of frequently asked questions at retail road s
1  Finalising collection centres
9  Finalising centres for holding conferences for brokers etc.
1 Follow-up on distribution of publicity and issue material includi
form, RHP, Prospectus and deciding on the quantum of the
material
9. Nor+Institutional marketing of the Offer, which will cover, inter alia: JM, BOBCAPS, IIFL
IIFL, Kotak

1 Finalising media, marketing and public relations strategy; and

1 Formulating strategies for marketing to Noimstitutional Investors.
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Sr. No. Activity Responsibility | Coordination

10. Managing the book and finalization of pricing in consultation with | JM, BOBCAPS, JM
Company IIFL, Kotak

11. Coordination with Stock Exchanges for anchor intimation, book buil¢ JM, BOBCAPS, IIFL
software, bidding terminals and mock trading. IIFL, Kotak

12. Post bidding activities including management of escrow acco| JM, BOBCAPS, Kotak
coordinate nosinstitutional allocation, coordination with registrar, SCS  IIFL, Kotak
and Bank to the Offer, intimation of allocation and dispatch of refun
bidders, etc.

PostOffer activities, which shall involve essential follayp steps including
allocation to Anchor Investors, followp with Bankers to the Offer an
SCSBs to get quick estimates of collection and advising the issuer abg
closure of the Offer, basemh correct figures, finalisation of the basis
allotment or weeding out of multiple applications, , listing of instrume
dispatch of certificates or demat credit and refunds and coordination
various agencies connected with the gsstie activitysuch as registrar t
the Offer, Bankers to the Offer, SCSBs including responsibility
underwriting arrangements, as applicable.

Payment of the applicalSi®)soanu
unlisted equity shares by the Selling Shareholder under the Offer for §
the Government

Co-ordination with SEBI and Stock Exchanges and Submission of all
Offer reports including the Initial and final Post Offer report to SEBI.

Legal counsel to our Company as to Indian law

Khaitan & Co

10h 13" & 14™ Floors, Tower 1C
One World Centre

841, Senapati Bapat Marg
Mumbaii 400 013

Maharashtra, India

Telephone +91 22 6636 5000

Registrar to the Company

CB Management Services (P) Limited
Rasoi Court, 5th Floor

20 Sir R N Mukherjee Road

Kolkata- 700001

Telephone +91336906 6200

E-mail: rta@cbmsl.com

Investor grievance Email: rta@cbmsl.com
Website www.cbmsl.com

Contact Person Ranu Dey Talukdar

SEBI Registration No.: INRO000®1440
URL of SEBI website:
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10

The Registrar to the Company is appointed for managingadgy activities including maintaining register of
shareholders, undertaking corporate actions, transfer and transmission of securities, entering into tripartite
agreements with the depositoridematerialisation and fmaterialisation of securities

Registrar to the Offer

MUFG Intime India Private Limited

(FormerlyLink Intime India Private Limited)
C-101, F'Floor, 247 Park,
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L.B.S. Marg, Vikhroli (West),

Mumbai- 400 083

Maharashtra, India

Telephone +91 8108114949

E-mail: smartwork.ipo@in.mpms.mufg.com

Investor grievance Email: smartwork.ipo@in.mpms.mufg.com

Website www.in.mpms.mufg.com

Contact Person Shanti Gopalkrishnan

SEBI Registration No.: INRO00004058

URL of SEBI website: www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10

Pursuant to the Registrar Agreement entered into between our Company and the Registrar to the Offer, the
Registrar to the Offer is acting as a registrar only in respect of the Offer and is specifically responsible for inter
alia managing the Offerelatedactivities, such as processing of Bids, processing of refunds, instruction for
unblocking of ASBA accounts and assisting in poffer activities and addressing investor grievances in relation

to the Offer

Bankers to the Offer
Escrow Collection BankRefund Bank and Sponsor Bank

Kotak Mahindra Bank Limited
Intellion Square, 501,

5th Floor, A Wing, Infinity IT Park,
Gen. A.K. Vaidya Marg,

Malad- East, Mumbai 400097
Maharashtra, India

Telephone 02269410636

E-mail: cmsipo@kotak.com
Website www.kotak.com

Contact Person Siddhesh Shirodkar

Public Offer Account Bankand Sponsor Bank

HDFC Bank Limited

FIG-OPS Departmerit Lodha

| Think Techno Campus, -G Level

Next to Kanjurmarg Railway Station

Kanjurmarg (East), Mumbéi 400 042

Maharashtra, India

Telephone +91 22 30752929 / 30752928 / 30752914

E-mail: Siddharth.Jadhav@hdfcbank.c@mic.bacha@hdfcbank.com
vikas.rahate @hdfcbank.comushar.gavankar@hdfcbank.com
Website www.hdfcbank.com

Contact Person Siddharth Jadhav, Eric Bacha, Vikas Rahate, Tushar Gavankar

Designated Intermediaries

Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBI website at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedxyeat such other website as may be
prescribed by SEBI from time to time.

A list of the Designated SCSB Branches with which an ASBA Bidder (other than an UPI Bidder), not bidding
through Syndicate/Sub Syndicate or through a Registered Broker, CRTA or CDP may submit the Bid cum
Application Forms, is available at
www.sebi.gov.in/ebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such other websites as
may be prescribed by SEBI from time to time.
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SCSBs enabled for UPI Mechanism and eligible mobile applications

In accordance witthe SEBI ICDR Master CirculalJPI Bidders may only apply through the SCSBs and mobile
applications using the UPI handles and whose names appear on the website of SEBI, which may be updated from
time to time. A list of SCSBs and mobile applications, which are live for applying incpisblies using UPI

mechani sm, is provided as OAnnexure A6 for SEBI cirec
July 26, 2019 and specified on the website of SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40) and

(https:/iwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43) respectiasly
updated from time to time or at such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Apghtion Forms from the members of the Syndicate is available on the website of
SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmld=35, as updated from
time to time or any such other website as may be prescribed by SEBirrerno time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e., through
the Registered Brokers at the Broker Cenffée list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone numbeimaaitl &ldress, is provided on the websites of the
Stock Exchanges at ww.bseindia.com and www.nseindia.com, as updated feoto time.

Collecting Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Desighated RTA Locations, including details such as
address, telephone number andgnail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/PubliclssuaalRy.aspx? and
www.hseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx?wang.nseindia.com/products/content/equities/
ipos/asba_procedures.htm, respectively, as updated from time to time.

Experts
Except as stated belowur Company has not obtained any expert opinions:

Our Company has received written consent datégd 4, 2025rom our Statutory Auditors, Deloitte Haskins &

Sells LLP, Chartered Accountants, to include their name as required under section 26 (1) of the Companies Act,
2013 read with SEBI | CDR Regul ations, in thmnder Red He
Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor, and in
respect otheir (i) examination report datetlne 18, 2025n theRestated Consolidated Financial Information;

and(ii) report datedlune 182025 on the statement of special tax beneiitsludedin this Red Herring Prospectus

and such consent has not been withdrawn as on the date of this Red Herring Prodpectusr, the term
Afexperto shall not be construed to mean an fdexperto &

Our Company has received written consent daibdg4, 2025rom Ray& Ray, Chartered Accountants, to include

their name as required under section 26 (5) of the Companies Act, read with SEBI ICDR Regulations, in this Red
Herring Prospectus, and as an fAexperto as defin ned unc
their capacity as our independent chartered accountant and such consent has not been withdrawn as on the date of
this Red Herring Prospectus.
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Our Company has received written consent ddtete 20, 202%rom Singhi & Co., Chartered Accountants,

include their name as required under section 26 (5) of the Companies Act, read with SEBI ICDR Regulations, in
this Red Herring Prospectus, and as an fiexperto as de
and in their capacity anindependent chartered accountiantelation to their report datelline 20, 2026n the

statement of special tax benefits for our Material Subsidiary as included in this Red Herring Pr@smkstich

consent has not been withdrawn as on the date of this Red Herring Prospectus.

In addition,our Company has received written consent datedust 13, 2024rom Isotect Design Studip

independent architectp include their name as required under section 26 (1) of the Companies Act, 2013 read
with SEBI | CDR Regul ations, in this Red &ketionr2(38)g Pr osy
of the Companies Act, 2013 to the extent and in their capacity aschitect

Statutory Auditors to our Company

Deloitte Haskins & Sells LLP, Chartered Accountants
Tower B,7" Floor, Building 10

DLF Cyber City DLF Phas&

Gurugram

Haryanal 122 002

India

E-mail: nilahoti@deloitte.com

Telephone +91 121 679 2000

Firm registration number: 117366W / W100018

Peer review number 01748

Changes in Statutory Auditors

There has been no change in the statutory auditors of our Company in the three years preceding the date of this
Red Herring Prospectus.

Bankers to our Company

HDFC Bank Limited

Block B, 4" Floor, Njafgarh Industrial Area
Shivaji Marg, Moti Nagar

New Delhi- 110 015

Telephone 7004£ 73679

Email: Sushmita.sharmas5@hdfcbank.com
Website https://www.hdftank.com/
Contact person Sushmita Sharma

DBS Bank India Limited

2" Floor, Building 10C

Institutional Banking Group

DBS Bank India Limited, DLF Cyber City
Gurgaon-122 002

Telephone +91 98111 25029

Email: rajatbahree@dbs.com

Website www.dbs.com/in

Contact person Mr. Rajat Bahree

ICICI Bank Limited

31, Hall Anderson Bldg
Chowringhee Road, Kolkata
Telephone 85840 55286

Email: sani.kumar@icicibank.com
Website: https://www.icicibank.com/
Contact person Sani Kumar Singh

Syndicate Members

JM Financial Services Limited
Ground Floor, 2, 3 and 4
Kamanwala Chambers

Sir PM RoadFort

Mumbai 400 001
Maharashtra, India
Telephone +91 22 6136 3400

Indian Bank

254-260, Avvai Shanmugam SalRbyapettah
Chennat 600 014 Tamil Nadu

Telephone 011-40110511

Email: mcb.parliamentstreet@indianbank.co.in
Website www.indianbank.in

Contact person Jyotsana Daffara

E-mail: tn.kumar@jmfl.con’ sona.verghese@jmfl.com
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Website www.jmfinancialservices.in
Contact person T N Kumar/ Sona Verghese
SEBI Registration: INZ000195834

Kotak Securities Limited

4™ Floor, 12 BKC, GBlock

Bandra Kurla Complex, Bandra (East)
Mumbai 400 051, Maharashtra, India
Telephone +91 22 6218 5410

E-mail: umesh.gupta@kotak.com
Website www.kotak.com

Contact person Umesh Gupta

SEBI Registration: INZ000200137

Grading of the Offer

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Appraising Entity

No appraising entity has been appointed in relation to the Offer.

Monitoring Agency

Our Companyshall, in compliance with Regulation 41 of the SEBI ICDR Regulations, appoint a monitoring
agency for monitoringhe utilisation of the Gross Proceeds. For further details in relation to the proposed
utilisation of the Gr oss Objectsofdhe OFer Monitorng df Wtiksatiéhrole s h | s s
fund® on l62age

Credit Rating

As this is an Offer of Equity Shares, credit rating is not required.

Debenture Trustee

As this is an Offer of Equity Shares, the appointment of a debenture trustee is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing

A copy of he Draft Red Herring Prospectusas filed electronically on the SEBI intermediary portal at
https://siportakebi.gov.in,in accordance with Regulation 25(8) of the SEBI ICDR Regulations an8ER

ICDR Master Circularlt wasalso filed with SEBI at:

Securities and Exchange Board of India

SEBI Bhavan, Pl ot No. C4 A, 6GO6 Bl ock

Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Maharashtra, India

A copy ofthisRed Herring Prospectus, along with the material contracts and documents required to be filed under
Section 32 of the Companies Astbeing filed with the RoC and a copy of the Prospectus shall be filed with the

RoC under Section 26 of the Companies Act, 2013 at its office at New Delhi and through the electronic portal at
http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.
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Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of
this Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band.
The Employee Discount (if any), Price Band and the minimum Bid Lot will be decided by our Company, in
consultation with th8ook Running Lead Manageasd will be advertised in all editions®iie Financial Express

(a widely circulated English national daily newspaper) and all editiodmmdattaa widely circulated Hindi

national daily newspapeHindi also being the regional language of New Delhi where our Registered Office is
located) at least two Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock
Exchanges for the purposes of uploading on their respective websites. The Offer Price shall be determined by our
Company, in consultatiowith the Book Running Lead Managers after the Bid/Offer Closing Date. For details,

s e OffefProceduré o n 48Ba g e

All Bidders (other than Anchor Investors) shall only participate in this Offer mandatorily through the ASBA
process by providing the details of their respective ASBA Account in which the corresponding Bid Amount will
be blocked by the SCSBs. In additionthis, UPI Bidders shall participate through the ASBA process by either

(a) providing the details of their respective ASBA Account in which the corresponding Bid Amount will be
blocked by the SCSBs; or (b) through the UPI Mechanism. Pursudhé t8EBI IR Master Circulagrall
individual Bidders in initial public offerings whose application sizes are up®0 million shall use the UPI
Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted with Syndicate
Members, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.
Anchor Investorsare not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and-Magtitutional Bidders are not permitted to
withdraw or lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any
stage. RIBs (subject to the Bid Amount being up .20 million) bidding in the Offer can revise their Bids
during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Further, Anchor Investors
cannot withdraw their Bids after the Anchor Investor Bidding Date. Atioa to QIBs (other than Anchor
Investors) will be on a proportionate basis while allocation to Anchor Investors will be on a discretionary basis.
The allocation to each Nemstitutional Bidder shall not be less than the minimum application size, stbject
availability of Equity Shares in the Ndnstitutional Portion and the remaining available Equity Shares, if any,
shall be allocated on a proportionate basis.

The Book Building Process under the SEBI ICDR Regulations and the Bidding Process are subject to
change from time to time and the Bidders are advised to make their own judgment about investment
through the aforesaid processes prior to submitting a Bid inte Offer.

Bidders should note that the Offer is also subject to (i) filing of the Prospectus by our Company with the
RoC; and (ii) our Company obtaining final listing and trading approvals from the Stock Exchanges, which
our Company shall apply for, after Allotment.

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and
the terms of the Offer.

For f ur t heTermd & thaOfférs a OfttePéoceduré o n 436488 respectively.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, our Company and the Selling
Shareholders intend to, but prior to the filing of the Prospectus with the RoC, enter into an Underwriting
Agreement with the Underwriters for the Equ8hares proposed to be offered through the Offersuant to the

terms of the Underwriting Agreement, the obligations of the Underwriters will be several and will be subject to
certain conditions to closing, as specified therein.

The Underwriting Agreement is dated [0]. The Under wr
following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. This portion
has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC)
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Name, address, telephone number andmail

Indicative number of Equity

Amount underwritten (in

address of the Underwriters Shares to be underwritten million)
[ 6] [ 6] [ 6]
[ 6] [ 6] [ 6]
[ 0] [ 0] [ 0]
[ 6] [ 6] [ 6]

The aforementioned underwriting commitments is indicative and will be finalised after determination of the Offer
Price and Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors, the resources of the aforementioned Underwriters are sufficient to enable
them to discharge their respective underwriting obligations in full. The Underwriters are registered with the SEBI
under Section 12(1) of ¢hiSEBI Act or registered as brokers with the Stock Exchange(s). Our Board at its meeting
held on [0], has accepted and entered into

Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commgetents
forth in the table aboveNotwithstanding the above table, the Underwriters shall be severally responsible for

ensuring payment with respect to Equity Shares allocated to Bidders procured by them.

t he

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreem@&atokhi@unning

Lead Managerwill be responsible for bringing in the amount devolved in the event that the Syndicate Members

do not fulfil their underwriting obligations.
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CAPITAL STRUCTURE

The share capital of our Company as on the date of this Red Herring Prospectus is as set forth below:

(in -, except share data or i
Aggregate Aggregate
value at face |value at Offer
value Price”
A |AUTHORISED SHARE CAPITAL ®
120,000,000 Equity Shares of face 1,200,000,00( -
20,000,000 Cumulative Convertible 200,000,00(
Total 1,400,000,00( -
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
103,189,592 Equity Shares of face | 1,031,89592(
C |PRESENT OFFER IN TERMS OF THIS RED HERRING PROSPECTUS
Oof fer of up to [ 0] Equity Shares | @ [ § [ ©
million @
of which
Fresh I ssue of wup to [06] EquityupSch [ o [ o
4,450.00million @
Offer for Sale of upt8,379,74Equi ty Shares of face [ § [ ©
upt o [ ® mi | I i on
The Offer consists of:
Empl oyee Reservation Portion of wup [ § [ ©
aggregatingipt o 37.50million”
Net Offerofp] Equi ty Shares of face valu [ § [ ©
D |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER
[ 6] Equity Shares of face value of [6| [ ©
E | SECURITIES PREMIUM ACCOUNT
Before the Offer 3,991,742,478.75
After the Offer [ 0
* To be updated upon finalisation of the Offer Price.
@ For details in relation to the changes in the autho€Ceataned share
Corporate Matter§ Amendments to the Memorandum of 288 sociation in the | ast

@ The Offer has been authorised by a resolution of our Board datgd31,2024 and the Fresh Issue has been authorised by our
Sharehol dersdé pursuant Auwuse3202peci al resolution passed on

®  The Selling Shareholders have, severally and not jointly, authorised the Offer for Sale and confirmed that their resyizctioé the
Offered Shares are eligible for the Offer for Sale in accordance with Regulation 8 of the SEBI ICDR Regiilatioers.our Board has
taken on record the consents of fimmoterSelling Shareholderand the consent of the Investor Selling Shareholdets meeting
held onFebruary 17, 2025 andanuary 23 205, respectivelyFor further details of authorisations received for the Offer for Sale, see
AOt her Regul atory and $H%tutory Disclosuresodo on page

A OQur Company in consultation with the BRLMS[,oganBquity 8hiare)eorEligdle di s c o u nt
Employees bidding in the Employee Reservation Portion which shall be announced at least two Working Days prior to #re Bid/Off
Opening Date. The Employee Reservation Portion shall not exceed 5% of oc@ffeostquity shareapital. For further details, see
AOf fer Stru48Buredo on page

[The remainder of this page has intentionally been left hlank
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Changes in the authorised share capital of our Company

For details of the changes to the authorised share capital of our Company in the past,ten gelstory déind Certain Corporate Matterémendments to the Memorandum
of Association inthe last 10 years o n 298a g e

Notes to the capital structure

1. Equity share capital history of our Company

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

Date of Number of| Cumulative Face
allotment of Equity number of | Cumulative | value
Equity Nature of Names of allottees along with the number of Equity | Sharesof Equity paid up- per Issue price per Form of
Shares of allotment Shares of face value 1|f ace Shares of | Equity Share | Equity Equi ty Stlconsideration
face v 1l0each |[f ace Vv capi t g Share
10 each allotted 10 each « )
December 17 Initial subscription 2,100 Equity Shares to Neetish Sarda, 2,000 Equity S 10,000 10,000 100,000 10.00 10.00| Cash
2015 to the Memorandun to Ghanshyam Sarda, 2,000 Equity Shares to Neeta §
of Association 2,000 Equity Shares to Saumya Birfaand 1,900 Equit
Shares to Vision Comptech Integrators Limited
March 8, Rights issue 9,995,000 Equity Shares to NS Niketan LLP and 9,995 19,990,00¢ 20,000,00¢ 200,000,00¢ 10.00 10.00| Cash
2017 Equity Shares to SNS Infrarealty LLP
July 14, 2017| Rights issue 25,000,000 Equity Shares to NS Niketan LLP | 35,000,00¢ 55,000,00¢ 555,000,00¢ 10.00 10.00| Cash
10,000,000 Equity Shares to SNS Infrarealty LLP
November |Rights issue 6,256,250 Equity Shares to NS Niketan LLP and 6,256 12,512,50¢ 67,512,500 675,125,00¢ 10.00 10.00| Cash
19, 2017 Equity Shares to SNS Infrarealty LLP
December 12 Preferential 3,855,000 Equity Shares to Mansoul Commeriealvate| 3,855,000 71,367,500 713,675,00¢ 10.00 32.50| Cash
2017 allotment Limited
August  14] Rights issue 2,098,248 Equity Shares to NS Niketan LLP, 1,339] 4,078,143 75,445,643 754,456,43( 10.00 77.15| Cash
2019 Equity Shares to SNS Infrarealty LLP, 313,565 Eq
Shares to Mansoul Commercial Private Limited, 180
Equity Shares to Bijman Projects Private Limited, 125
Equity Shares to MBG Commodities Prigd.imited, 12,75(
Equity Shares to Pawan Kumar Bhattad, 6,500 Equity S
to Rajshree Tapuriah, 286 Equity Shares to Shri Gopal S
286 Equity Shares to Kiran Sarda, 286 Equity Shar¢
Rajesh Kumar Sarda, 286 Equity Shares to Utsav Pg
286 Equiy Shares to Nilangi Parekh, 286 Equity Share
Shubra Khemka, 286 Equity Shares to Saroj Jhawar
Equity Shares to Neetish Sarda, 114 Equity Sharg
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Date of Number of| Cumulative Face
allotment of Equity number of | Cumulative | value
Equity Nature of Names of allottees along with the number of Equity | Sharesof Equity paid up- per Issue price per Form of
Shares of allotment Shares of face value 1|if ace Shares of | Equity Share | Equity Equi ty Stlconsideration
face v l0each |[f ace Vv capi t g Share
10 each allotted 10 each « )
Ghanshyam Sarda, 114 Equity Shares to Neeta Sard
Equity Shares to Saumya Binani* and 100 Equity Shar
Vision Comptech Integrators Limited
September § Preferential 650,000 Equity Shares to Atul Kantilal Nishar being truy 1,750,000 77,195,643 771,956,43( 10.00 77.15| Cash
2019 allotment of Atul DP family Trust, 650,000 Equity Shares to A
Kantilal Nishar being trustee of Atul PN Family Trust &
450,000 Equity Shares to Kaliki Prashanth Reddy
March 30, Preferential 110,000 Equity Shares to Bijmdrojects Private Limiteq 495,000 77,690,643 776,906,43( 10.00 260.00 Cash
2023 allotment 100,000 Equity Shares to Mahima Stocks Private Lim
100,000 Equity Shares to Kaliki Prashanth Reddy, 80
Equity Shares to Avantika Mandhani, 48,000 Equity Sh
to Atul Kantilal Nishar trustee of Atul DP family Tru
48000 Equity Shares to Atul Kantilal Nishar trustee of A
PN Family Trust, 5,000 Equity Shares to Pawan Ku
Bhattad and 4,000 Equity Shares to SNS Infrarealty LLJ
January 13 Preferential 500, 000 Equity Shares to 1,322,000 79,012,643 790,126,43( 10.00 269.00 Cash
2024 allotment Trust, 470,000 Equity Shares to NS Niketan LLP, 100
Equity Shares to Kaliki Prashanth Reddy, 93,000 Ed
Shares to Yogesh J. Shah, 93,000 Equity Share
Shubhangi Amar Manjrekar, 37,000 Equityhares tg
Nilliampathy Tracon Private Limited, 15,000 Equity Sha
to Suparsva Infotech Private Limited, 10,000 Equity Sh
to Aditya Kanodia HUF and 4,000 Equity Shares to Vij
Rameshwar Kalantri,
June 7, 2024 | Preferential 1,115,241 Equity Shares to Ananta Capital Ventures Fy 3,716,551 82,729,194 827,291,94( 10.00 269.00 Cash
allotment 448,000 Equity Shares to Lend Lease Company (If

Limited, 3,75,000 Equity Shares to Plutus Capital, 297
Equity Shares to Dhawan Family Private Trust throug
trustee, 360 One Investmentiser and Trustee Servic
Limited, 147,825 Equity Shares to Anand Dalmia, 111
Equity Shares to Kili Ventures LLP, 75,000 Equity Share
C. Mackertich Private Limited, 74,000 Equity Shareg
Rishi Khemka, 63,886 Equity Shares to Gayatri Shash
Shenoy, 62,732 Equity Shares to Rajiv Ramnarayan, 6
Equity Shares to HHC Holdings Pte Ltd, 55,800 Eq

Shares to Satish Mayaram Agarwal, 55,250 Equity Sha
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Date of
allotment of
Equity
Shares of
face
10 each

\'

Nature of
allotment

Names of allottees along with the number of Equity
Shares of face value 1

Number of
Equity
Sharesof

face
10 each
allotted

Cumulative
number of
Equity
Shares of

face
10 each

V]

Cumulative
paid up-
Equity Share

capit g

Face
value
per
Equity
Share

Issue price per

Equity S

Form of
consideration

Yash Abhay Chordia, 41,000 Equity Shares to An
Projects Private Limited, 40,000 Equity Shares to Biji
Projects Private Limited, 40,000 Equity Shares to Sal
Mohan Shroff, 37,200 Equity Shares to Anita Gurn
37,175 Equity Shares to Pravina Red@gndur, 37,174
Equity Shares to Stargazer Fuh@®7,175 Equity Shares
Saikiran Krishnamurthy, 37,175 Equity Shares to Olyn
Tech Park (Chennai) Private Limited, 37,174 Equity Sh
to Ali Salim Talab, 30,000 Equity Shares to Harsh Bi
HUF, 28,000Equity Shares to Ashutosh Taparia, 27,
Equity Shares to Sanjay Kumar Agarwal, 26,022 Eq
Shares to Anuj Kadyan, 22,300 Equity Shares to Sus
Devi Chhajer, 20,818 Equity Shares to Mitali Jain, 20
Equity Shares to Pawan Rathi HUF, 20,000 Bg8hares t(
Suparsva Infotech Private Limited, 18,600 Equity Shar¢
Vinod Kumar Agarwal, 18,600 Equity Shares to Kug
Nitin Vora, 18,600 Equity Shares to Smita Misra, 18,
Equity Shares to Raj Vardhan Kejriwal, 18,588 Eq
Shares to Kusam Lata Qpel8,588 Equity Shares

Kashyap Anil Chanchani, 18,588 Equity Shares to Kal
Ganeriwal, 18,587 Equity Shares to Priyanka H
Kewalramani, 18,587 Equity Shares to Sankalp Kath
18,500 Equity Shares to Laxmi Narayan Taparia, 10
Equity Shares toAvash Jain, 10,000 Equity Shares
Yogendra Shah, 9,300 Equity Shares to Akshay Jain,

Equity Shares to Mehak Arora, and 9,200 Equity Shar
Sushma Goel

August 3,

2024

Conversion 0
850,000 warrants t
Equity Shares

Deutsche Bank A.G., London Branch

850,000

83,579,194

835,791,94(

10.00

260.00

Cash

December 31
2024

Allotment pursuan
to conversion 0
19,610,398
Cumulative
Convertible

Space Solutions India Pte Ltdformerly Lisbrine Ptg
Limited)

19,610,39¢

103,189,592

1,031,895,92

10.00

No. of
Equity
Shares

Issue
price per
Equity
Share
(paid at

the time

Casi®
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Date of Number of| Cumulative Face

allotment of Equity number of | Cumulative | value
Equity Nature of Names of allottees along with the number of Equity | Sharesof Equity paid up- per Issue price per Form of
Shares of allotment Shares of face value 1|if ace Shares of | Equity Share | Equity Equi ty Stlconsideration
face v l0each |[f ace Vv capi t g Share
10 each allotted 10 each « )
Preference Shares of
allotment
of
CCPS)
("9

18,379,915 96.42
1,219,774 269.00
10,707 269.00

* Pursuant to change in name of Saumya Binani from Saumya Sarda to Saumya Binani on April 29, 2017.
" The Equity Shares allotted pursuant to this allotment are under contractuahlémka period of 12 months from the date of allotmasta commercial understandibgtween our Company and the allottéedimit
the number of shareholders of our Company

*The warrants were issued for cash upon part payment ssuince2obwarraat§ onMareh 1% 20B3s and sulpseéqiently thearenminimyt75% obthei ng ~
subscription amount , aideniAnggst2, 20246pdsudhtto whicH tHe warrantswerefullppad, at t he ti me of conversion of warrants in rat
each

@The consideration for such Equity Shares (issued pursuant to conversion of Cumulative Convertible Preference Shares} wstipaédof issuance of such Cumulative Convertible Preference Shares pursuant to
preferential allotments dated October 23, 90March 30, 2024 and April 18, 2024. The average cost of acquisition of the Cumulative Convertible Preference Shares3liatie Solutions India Pte. Ltd. (formerly

Lisbrine Pte Limitedvas -~ 107.25. For detailmeodf tiheswcwe®nasnd ealaltotome ptai @f att h ¢ h@.Praferbnae shareeapi@icistoneof duri Corhpany Pr e f er er
on pagel3s

132



2. Secondary transactions

The details of secondary transactions of Equity Shares by our Promoters, members of the Promoter Group and SellingsSisasehfildé in the table below:

Date of transfer Nu_mber of . . Face_ value per Transf_er price _ '
of Equity Shares Equity Shares Details of transferor(s) Details of transferee(s) Equity Share | per Equity Share Nature of consideration
transferred « ) « )
February 13, 2017 500 | Vision Comptech Integrator] NS Niketan LLP 1 @O 10.00 Cash
500 | Limited SNS Infrarealty LLP 1 @O 10.00
January 21, 2019 5,000 | NS Niketan LLP Shree Gopal Sarda 1 ®MO 32. Cash
5,000 Kiran Sarda 1 MO 32.
5,000 Rajesh Kumar Sarda 1 ®O 32.
5,000 Supriya Sarda 1 ®MO 32.
5,000 Utsav Parekh 1 ®MO 32.
5,000 Nilangi Parekh 1 MO 32.
5,000 Rajshree Tapuriah 1 ®MO 32.
5,000 Rajshree Tapuriah 1 ®O 32.
5,000 Shubhra Khemka 1 MO 32.
5,000 Saroj Jhawar 1 ®O 32.
May 12, 2019 250 | SNS Infrarealty LLP Pawan Kumar Bhattad 1 ®O 77. Cash
5,000 MBG Commodities Private Limited 1 ®O 77.
5,000 Bijman Projects Private Limited 1 ®O 77.
August 27, 2019 1,057 | Ghanshyam Sarda Neetish Sarda 10.00 - Gift
1,057 Saumya Binani 10.00 -
December 1, 2023 5,000 | Shubhra Khemka Neeta Sarda 1 ®MO - Gift
286 1 ®MO -
September  Q, 965,000| NS Niketan LLP Jagdish Naresh Master 10. 430.00 Cash
2024 197,791| SNS Infrarealty LLP Jagdish Naresh Master 10. 430.00
697,674 Pivotal Enterprises Private Limited 10. 430.00
581,396 Ananta Capital Ventures Fund 1 10. 430.00
September 20, 444,444 | SNS Infrarealty LLP Ananta Capital Ventures Fund 1 10. 450.00 Cash
2024 288,889 Bharat Jaisinghani 10. 450.00
222,222 Reina R Jaisinghani 10. 450.00
88,889 Nikhil Ramesh Jaisinghani 10. 450.00
88,889 Neeta Umesh Dharnidharka 10. 450.00
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Date of transfer Number of Face value per| Transfer price
. Equity Shares Details of transferor(s) Details of transferee(s) Equity Share | per Equity Share Nature of consideration
of Equity Shares
transferred ( ) ( )

88,889 Girdhari Thakurdas Jaisinghani 10. 450.00

11,111 Ghanshyam Soni 10. 450.00

11,111 Usha Agarwal 10. 450.00

11,111 Rajnish Inderlal Sharma 10. 450.00

407,811 Tusk Investments Limited 10. 450.00

September 21 11,111 | SNS Infrarealty LLP Madhu Wadhwa 10. 450.00 Cash
2024 11,111 Sharad Jayprakash Taparia 10. 450.00

As on the date of this Red Herring Prospectus, there have been no secondary transactiondative Convertibl€reference Shares of our Company by our Promoters,
members of the Promoter Group and Selling Shareholders.
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3. Preference share capitahistory of our Company

(&) While our Company does not have any outstanding compulsorily convertible preference shares as on the date of this Frddpeainghe following table sets
forth the history of the preference share capital of our Company

Number of .
Date of Cumulative | Face value %‘:’:}%‘:}';l‘f
%{?&T?aq:vcg Nature of Names of allottees along with the number of %?Qgrglnbéz Cumpjl;tive Issue price per Cumulative Form of Cumulative
. Cumulative Convertible Preference Shares of . Convertible Preference . . Convertible
Convertible allotment allotted to each allottee Shares Convertible Share ( ) consideration Preference
Preference allotted/ Preference Shares
Shares redeemed/ | Shar e outstanding
converted
October 23,| Preferential Space Solutions India Pte Ltdormerly Lisbrine Pte| 18,379,915 10.00 96.42 Cash| 18,379,915
2019 allotment Limited)
March 30, 2024 | Preferential Space Solutions India Pte Lidormerly Lisbrine Pte 1,219,776 10.00 269.00 Cash| 19,599,691
allotment Limited)
April 18, 2024 | Preferential Space Solutions India Pte Lidormerly Lisbrine Pte 10,707 10.00 269.00 Cash| 19,610,398
allotment Limited)
December 31) Conversion of| Space Solutions India Pte Lidormerly Lisbrine Pte| (19,610,398) 10.00 Issueprice per Casi® Nil
2024 19,610,398 Limited) Equity Share
. No. of .
Cumulative Equi (paid at the
: quity -
Convertible time of
Shares
Preference allotment of
Shares CCPS)y
18,379,915 96.42
1,219,776 269.00
10,707 269.00

@The consideration for such Equity Shares (issued pursuant to conversion of Cumulative Convertible Preference Shares} thastipagdof issuance of such Cumulative Convertible Preference Shares pursuant to
preferential allotments dated October 23, 90March 30, 2024 and April 18, 2024. The average cost of acquisition of the Cumulative Convertible Preference Shares3iatie Solutions India Pte. Ltd. (formerly
Lisbrine Pte Limitedyv a s 107. 25.
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4. Shares issued for consideration other than cash or by way of bonus issue

Our Company has not issued any Equity Shares or Cumulative Convertible Preference Shares through bonus
issue or for consideration other than cash at any time since its incorporation

5. Issue of shares out of revaluation reserves
Our Company has not issued any Equity Share€wmulative ConvertibldPreference Shares out of its
revaluation reserves at any time since incorporation.
6. Issue of Equity Shares at a price lower than the Offer Price in the last year
Except as mentioned below, our Company has not issued any Equity Shares atvhipharay be lower
than the Offer Pricduring a period of one year preceding the date of this Red Herring Prospectus.
Names of allottees s
Date of Reason/ along with the Number of| value Whether
allotment g : Equity per |Issue price per Equity| Form of part of
: nature of | number of Equity . : .
of Equity Shares | Equity Shar e ( |consideration| Promoter
allotment | Shares allotted to
Shares allotted | Share Group
each allottee ()
August 3, Conversion Deutsche Ban 850,000 10.00| 260.00 Cash/ No
2024 of 850,000 A.G., London
warrants td Branch
Equity
Shares
December| Conversion Space Solution| 19,610,394 10.00 Issue Cash| No
31,2024 |of India Pte  Ltd price per
19,610,398 (formerly Lisbrine Equity
Cumulative| Pte Limited) No. of Share
Convertible Equity (paid at
Preference Shares |the time of
Shares allotment
of CCPS)
(™)
18,379,915 96.42
1,219,776 269.00
10,707 269.00
*The warrants were issued for cash upon part payment ssudnced® %
warrants on March 12, 2023, and subsequently the r edoaAugusti,g

of
75 %

2024 pursuant to which the warrants were fully pafg at the time of conversion of warrants in ratio of 1:1, into Equity Shares of face value

of

- 10 each

@The consideration for such Equity Shares (issued pursuant to conversion of Cumulative Convertible Preference Sharea) thiagtipzad
of issuance of such Cumulative Convertible Preference Shares pursuant to preferential allotments dated Octol®r\28;ck030, 2024
and April 18, 2024. The average cost of acquisition of the Cumulative Convertible Preference Shares aBipiaed ®olutions India Pte.

Ltd. (formerly Lisbrine Pte Limitedy a s

Convertible

10.

- 107.

25.

For

P r e {3ePretemrerceshaehcapitabhsstory of @ieCoimpanyo n 13ba g e

Details of Equity Shares issued under the employee stock option scheme

det ai | se obidsuetard allotmentobthedCenulativd o n

As on the date of this Red Herring Prospectus, our Company has granted 317,500 options and no Equity
Shares have been issued pursuant to the ESOP 2022.

Our Company has not issued or allotted any Equity Shares pursuant to scheraeggmerapproved under
Sections 23234 of the Companies Act, 2013.

All transactionén Equity Shares by our Promoters and members of our Promoter Group between the date of
filing of this Red Herring Prospectus and the date of closure of the Offer shall be reported to the Stock
Exchanges within 24 hours of such transactions.

The Company is in compliance with the Companies Act, 2013 with respect to issuance of securities since
inception till the date of the filing of this Red Herring Prospectus.
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11. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Shareholdi Number Number of shares
Number of voting rights held in each class of ng, as a % of locked pledged or
" securities assuming | . otherwise
igaar‘zr;o!:/jol (IX) Number of full : in &E:Sres encumbered
Numbe(Numbe conversion (X1r)
rof | rof nemian ot | Number of Voting Rights ot i Number of
Number of |partly |shares [Total number Y9 convertible Equity
Number . 3 shares outstandin e
Catego| Category of fully paid- | paid- junderly jof shares helq securities Shares held
of share . . - (calculated g As a .
ry |shareholder holders up Equity | up ing vy = as per Class e.g. e O (asa 0% of As a in
() (1 Shares heldEquity [deposit| (IV)+(V)+ Cumulativ ... _|percentage oo 9% of |dematerialis
(D) SCRR, Total as a | securities ; Num [total
(V) Shares| ory (D) 1957) Class e.g.: e % of (including of diluted o B ) total ed form
held freceipts| (Vi) Asa | Equity |Convertibl|  Total | (apy c) |warrants) share @) | es shares  (XIV)
V) | (VD) % of Shares e ) capital) held held
(A+B+C2) Preference (XD= (V1) (b) (b)
Shares +(X) As a
% of
(A+B+C2)
(A) [Promoter an 767,272,413 - -| 67,272,413 65.19| 67,272,413 - | 67,272,413 65.19 - - - - - -| 67,272,413
Promoter
Group
(B) |Public 8035,917,179 - - | 35,917,179 34.81| 35,917,179 - | 35,917,179 34.81 - - - - - - | 35,917,179
(C) |Non- - - - - - - - - - - - - - - - - -
Promoter
Non-Public
(C1) [Shares - - - - - - - - - - - - - - - - -
underlying
depository
receipts
(C2) [Shares hel - - - - - - - - - - - - - - - - -
by Employes
Trusts
Total 87 (103,189,59] - - | 103,189,592 100.00% (103,189,592 - 1103,189,592 100.009 - - - - - -1103,189,597

Note:” Prior to the date of this Red Herring Prospectus, our Promobé8sNiketan LLP and SNS Infrarealty Lh&d pledged.0,318,96 Equity Shares each, witbatalyst Trusteeship Limitgd 8ecurity Trustee ) .

The aforesaid pledge on Equity Shares was createddoe 1,250 unlisted, unrated, senior, secured,dson nver t i bl e bonds of nombma) wgbhuegaiihglt 600, Q@
by our Company to Deutsche Investments India Private Limited under the bond trust deed date?] RGz8hentered into between our Compang the Security Trustee. The Security Trugtessuant to its letter

dated August 7, 2@2 had consentetb releasethe pledge on thabovementioneBquity Sharegrior to filing of this Red Herring Prospectusith the RoCAccordindy, the pledge on the abovementioned Equity
Shares has been releasedJuty 2 2025, prior to filing of this Red Herring Prospectus with the RoC.
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12. Other details of shareholding of our Company
(&) As on the date of filing of this Red Herring Prospectus, our Company has 87 Shareholders.
(b) Set forth below is a list of Shareholders holding 1% or more of theypagthare capital of our Company,

on a fully diluted basisas on the date of filing of this Red Herring Prospeatudas of 10 days prior to
the date of filing of this Red Herring Prospectus:

Sr Number of Equity Shares | Percentage of the pre
No‘ Name of the Shareholder of f ace val uoOffershare capital on a
’ on a fully diluted basis | fully diluted basis (%)
1. NS Niketan LLP 42,804,998 41.48
2. SNS Infrarealty LLP 24,422 567 23.67
3. Space Solutions India Pte. Ltdormerly Lisbring 19,610,394 19.00
Pte Limited)
4, Mahima Stock Private Limited 4,268,565 4.14
5. Ananta Capital Ventures Fund | 2,141,081 2.07
6. Jagdish Naresh Master 1,162,791 1.13
Total 94,410,400 91.49
# Other than the deed of ratification and accession of Mahima Skbeki v at e Malinmd ¥ edat{ éd December 16, 20:
to which it is obligated to comply with the provisioas of the
arrangement of a like nature with our Company, Promoters, members of our Promoter GroManégerial Personnel, Directors or
their relatives. Further, there has been no investment in the past, by Mahima in the Equity Shares of our Company, imie&any man
(c) Setforth below is a list of Shareholders holding 1% or more of theypasthare capital of our Company,
as of one year prior to the date of filing of this Red Herring Prospectus.
Percentage of Number of Percentage of
ENL:]igbser:aorfes the pre-Offer Cumulative E l':li;jmsbr?;gs of the pre-Offer
Sr. Name of the o? face value equity share Convertible f 1 cye val share capital
No. Shareholder o f 1 capital on a | Preference Shares each on a full on a fully
held non-diluted [of face v diluted basisy diluted basis
basis (%) each held (%)
1. |NS Niketan LLP 43,769,994 42.42 - 43,769,994 42.42
2. |SNS Infrarealty 27,585,014 26.73 - 27,585,016 26.73
LLP
3. |Mahima Stock 4,268,564 4.14 - 4,268,565 4.14
Private Limited
4. |Ananta Capita 1,115,241 1.08 - 1,115,241 1.08
Ventures Fund |
5. |Space Solution - - 19,610398 19,610,39¢ 19.00
India Pte. Ltd
(formerly Lisbrine
Pte Limited)
Total 76,738,82( 74.37 19,610,398 96,349,214 93.37
# Other than the deed of ratification and accession of Mahima SBbcki v at e Matinmd ¥ edatf{ éd December 16, 20:
to which it is obligated to comply with the provisioas of t he

arrangement of a like nature with our Company, Promoters, members of our Promoter GroMzaréegerial Personnel, Directors or
their relatives. Further, there has been no investment in the past, by Mahima in the Equity Shares of our Company, imeany man

(d) Set forth below is a list of Shareholders holding 1% or more of theypasthare capital of our Company,

as of two years prior to the date of filing of this Red Herring Prospectus.

Number of Percentage of Number of Number of Percentage of
. the pre-Offer Cumulative . the pre-Offer
Equity Shares . . Equity Shares of ;
Name of the equity share Convertible share capital
Sr. No. of face value . face val
Shareholder capital on a | Preference Shares on a fully
of 1 . each on a fully : .
held non-diluted [of f ace v diluted basis diluted basis
basis (%) each held (%)
1. NS Niketan LLP 43,299,996 41.96 - 43,299,994 41.96
2. SNS Infrarealty 27,58,016 26.73 - 27,586,016 26.73
LLP
3. Mahima Stock 4,268,565 4.14 - 4,268,565 4.14
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Number of Percentage of Number'of Number of Percentage of
Equity Shares the preOffer Cumulayve Equity Shares of the preOffer
Sr. No Name of the of face value equ[ty share Convertible face val share capital
" '| Shareholder o f 1 capltql ona | Preference Shares each on a fully ona fuIIy.
held non-diluted |of f ace v diluted basis diluted basis
basis (%) each held (%)
Private Limited
4, Space Solutions - 18,379,915 18,379,914 17.81
India Pte Ltd|
(formerly Lisbrine
Pte Limited)
Total 75153579 72.83 18,379,915 93533,494 90.64
# Other than the deed of ratification and accession of Mahima SBbcki v at e Matinmd ¥ edatf{ éd December 16, 20:
to which it is obligated to comply with the provisioas of the

arrangement of a like nature with our Company, Promoters, members of our Promoter GroManégerial Personnel, Directors or
their relatives. Further, there has been no investment in the past, by Mahima in the Equity Shares of our Company, ime&any man

(e) Except for the (i) allotment of Equity Shares pursuant to exercise of options granted under ESOP 2022
or employeestock options that may be allotted or granted pursuant to the 282 and (ii) the
allotment of Equity Shares pursuant to the Fresh Issuezompany presently does not intend or propose
and is not under negotiations or consideratittnalter its capital structure for a period of six months
from the Bid/Offer Opening Date, by way of split or consolidation of the denomination of EquitysShare
or by way of further issue of Equity Shares (including issue of securities convertible into or exchangeable,
directly or indirectly for Equity Shares), whether on a preferential basis, or by way of issue of bonus
Equity Shares, or on a rights basisbgrway of further public issue of Equity Shares, or otherwise.

(f) Except for theoptions granted under ESOP 20#%#re are n@theroutstanding options or convertible

securities, including any outstanding warrants or rights to codebenturesloans or other instruments

convertible into our Equity Shares as on the date of this Red Herring Prospectus.

13. Empl oyee Stock Option Plan 2022 (AESOP 20220)

Our Company, pursuant to the resolutions passed by our Boameoember 20, 2022and by our

Shareholders on February 24, 2023, approved the EBPfor grant of 950,000 employee stock options

to Eligible Employees, which may result in issued80,000Equity Shares. The primary objective of the

ESOP2022is to attract, reward, motivate and retain the permanent employees of the Company for high

levels of individual performance and for unusual efforts to improve the performance and success of the

CompanyAs on date of this Red Herring Prospectus, the allottees under the ESOP 2022 are employees of

our Company and the grant of options are in compliance with Companies Act 2013.

As of the date of this Red Herring Prospec®is,,500options have been granted pursuant to the EXR2P
videresolutionof the Nomination and Remuneration Committie¢ed July 31, 2024rhe ESOR2022 was
amended to ensuosempliance with the SEBI SBEB Regulations and Companiedatyur Board pursuant

to the resolution passed at its meeting held on July 31, 2024 and by our Shareholders pursuant to the
resolution passed at the extra ordinary general meeting of our Company held on August 3, 2024

The following table sets forth the particulars of the ESOP 2022 including options granted as on the date of
this Red Herring Prospectus:
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Details

Particulars From April 1, 2025 until
the date of this Red Herring Fiscal 205 Fiscal 2024 Fiscal 2023
Prospectus
Total options outstanding as at the beginning of the period 301,500 - -
Total options granted - 317,500 -
Exercise price of options in 10 10 -
Options forfeited/lapsed/cancelled - 16,000 -
Variation of terms of options There has been no variat There has been n -
in terms of option variation in terms of]
options
Money realised by exercise of o - - -
Total number of options outstanding in force 301,50(¢ 301,500 -
Total options vested (excluding the options that have been exercised - - -
Options exercised - - -
The total number of Equity Shares that would arise as a result o 301,50(¢ 301,500 -
exercise of granted options
Employee wise details of options granted to:
(i) Key Managerial Personnel and Senior Management From April 1,
2025until the
KMP/SMP date of this Red Fiscal 205 Fiscal 202 Fiscal 203
Herring
Prospectus
Pratik Ravindra Agarwal - 65,000 - -
Sahil Jain - 35,000 - -
Prashant Hakim - 35,000 - -
Anirudh Tapuriah - 30,000 - -
Punam Dargar - 10,000 - -
Kalpana Devnani - 3,500 - -
(ii) Any other employee who receives a grant in any one year of op Nil

amounting to 5% or more of the options granted during the year

(i) I1dentified employees who were granted options during any one
equal to or exceeding 1% of the issued capital (excluding outsta

warrants and conversions) of our Company at the time of grant
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Details

Particulars

From April 1, 2025 until
the date of this Red Herring
Prospectus

Fiscal 205

Fiscal 2024

Fiscal 2023

Diluted earnings per share pursuant to the issue of Equity Shares on e
of options in accordance with the applicable accounting standar
0Earnings Per Shared (in )

NA

Where the Company has calculated the employee compensation cos|
the intrinsic value of the stock options, the difference, if any, bety
employee compensation cost so computed and the employee compe
calculated on the basis of fair value of tstock options and the impact
this difference, on the profits of our Company and on the earnings per
of our Company

Not Applicable since the options were priced at fair value on the date of grant by using Black Scholes mg

Description of the pricing formula and the method and signifig
assumptions used to estimate the fair value of options granted durir
year, including weighted average information, namely,-fiisk interest
rate, expected life, expected volatilitkpected dividends, and the price
the underlying share in the market at the time of grant of option

Particulars

From April 1, 2025
until the date of this
Red Herring
Prospectus

Fiscal

2025

2024

2023

Method of option valuation

Black Scholes optiong
pricing model

Expected Volatility (%)

42.39%- 42.70%

Dividend Yield (%)

Expected Life (Years)

31 3.5 years

Risk free Interest rate (%)

6.73%- 6.74%

Impact on the profits and on the earnings per share of the last three y
the accounting policies specified in the SEBI SBEB Regulations had
followed, in respect of options granted in the last three years

Not applicable, as the options have been granted post the date of the last audited balance sheet of the C

Intention of key managerial personnel, senior management; and-tivhel¢
directors who are holders of Equity Shares allotted on exercise of opti
sell their shares within three months after the listing of Equity Sh
pursuant to the Offer

initial public offer.

None of the wholdime directors, key managerial personnel and senior management who hold Equity Sha
Company, allotted on exercise of options granted under an employee stock option scheme/ employee sto
scheme, intend to sell their EguiShares within three months after the date of listing of the Equity Share

Intention to sell Equity Shares arising out of the ESOP 2022 within {
months after the listing of Equity Shares by directors, key manag
personnel, senior management and employees having Equity Shares
out of ESOP 2022, amounting to more rthad% of the issued capitg

(excluding outstanding warrants and conversions)

None of our directors, key managerial personnel, senior management and employees having Equity Sh
out of ESOP 2022, exceed 1% of the issued capital. Hence, not applicable

Note: As certifiedy Ray & Ray, Chartered Accountarffsm registration number: 301072F)ursuant to their certificate datehlly 4, 2025
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Details of shareholding of our Promoters and members of the Promoter Group in our Company

(a) Equity shareholding of our Promotersand members of the Promoter Group

(b)

As on the date of this Red Herring Prospectus, our Promoters hold ®2,2F&kuity Shares of face
Pr o m&8,400EquiBr oup
f a c eequivalénut@65.0506 ar@l04%06f thepae®©fier issued, subscribed
and paidup Equity Share capital of our Compamgspectivelypn a fully diluted basi, as set forth in

valueo f

Shar es

10
of

each

the table below.

and

me mber s

of

Pre-Offer Equity Share capital | PostOffer Equity Share capital®
Sr. No. Name Number of % of total | Number of Equity | % of total
Equity Shares | shareholding Shares shareholding
Promoters
1. NS Niketan LLP 42,804,994 41.48 [ § [ &
2. SNS Infrarealty LLP 24,422 561 23.67 [0 [ ©
3. Neetish Sarda 3,277 Negligible [ g [ g
4. Saumya Binani 3,171 Negligible [0 [ ©
5. Harsh Binani - - [ g [ g
6. Aryadeep Realestat - - [ g [ g
Private Limited
Total (A) 67,234,011 65.15
Members ofPromoter Group
7. Neeta Sarda 7, 4 0. [0 [ ©
8. Harsh Binani HUF 30, 0. [ g [ g
9. Vision Comptect 1,0 Negl i [0 [ ©
Integrators Limited
Total (B) 38, 0. [ g [ g
Tot al of Promot ¢ 67,27 65. [ g [ g
Group (A) + (B)

*To be updated at Prospectus stage

All Equity Shares held by our Promoters are in dematerialised form as on the date of this Red Herring

Prospectus.

Build-up of shareholding of our Promoters

Except for Harsh Binani and Aryadeep Realestates Private Limited, who do not hold any Equity Shares
in our Company, the buildp of the equity shareholding of our Promoters since incorporation of our

Company is set forth in the table below:

Face | Issue price/ | Percentage of|Percentage o
Date of Number of :
. . value per|transfer price | the pre-Offer |the postOffer
allotment/ | Nature of transaction Equity Equi Equi Equitv Sh Equity Sh
transfer Shares quity | per Equity qu_lty ars quqy are
Share ()| Share () capital (%) capital (%)
Neetish Sarda
December| Initial subscription tq 2,100 10.00 10.00 Negligible [ ©
17,2015 |[the Memorandum (¢
Association
August 14| Allotment pursuant t 120 10.00 77.15 Negligible [ ©
2019 Rights Issue
August 27| Transfer by way of gif 1,057 10.00 - Negligible [ ©
2019 from Ghanshyan
Sarda
Total (A) 3,277 0.00 [ ©
Saumya Binani
Decenlnitial s 2,0 1 ®O 1 ®O Negligible [ ©
17, 2t he Me mo r
Associatio
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Date of Number of Face | Issue price/ | Percentage of|Percentage o
allotment/ | Nature of transaction Equity value per|transfer price | the pre-Offer |the postOffer
transfer Sﬂares Equity | per Equity Equity Share | Equity Share
Share ()| Share () capital (%) " | capital (%)
August 14| Allotment pursuant t 114 10.00 77.15 Negligible [ §
2019 Rights Issue
Augus|Transfer b 1,0 1 ®O - Negligible [ ©
2019 |f r om Ghanshyan
Sarda
Total (B) 3,1 0.00 [ O
NS Niketan LLP
FebrulTransfer i 50 1 ®O 10.00 Negligible [ ©
13, 2Comptech
Limited
Mar c hlAl | ot ment 9, 9914 1 MO 1 MO 9. [ O
2017 |[Rights | ss
July |Al'l ot ment 25,00 1 ®mO 1 ®mO 242 3 [ o
2017 |[Rights | ss
NovenAl |l ot ment 6, 25 ¢ 1 ®O 1 ®O 6.0 € [ 0
19, 2lIRi ghts 1| ss
JanuaTransfer (5, 1 ®O 32. ( 05) [ ©
21, 2|Gopal Sard
Transfer t (5, 1 ®mO 32. [ o
Transfer (5, 1 ®MO 32. [ 0
Kumar Sard
Transfer (5, 1 ®mO 32. [ o
Sarda
Transfer (5, 1 ®mO 32. [ ©
Par ekh
Transfer (5, 1 ®MO 32. [ o
Par ekh
Transfer (5, 1 ®mO 32. [ o
Tapuri ah
Transfer (5, 1 ®mO 32. [ ©
Khemka
Transfer (5, 1 ®MO 32. [ o
Tapuri ah
Transfer (5, 1 ®mO 32. [ o
Jhawar
Augus|/Al |l ot ment 2, 009 ¢ 1 ®MO 77. 20 3 [ o
2019 |[Rights 1 ss
JanuaPreferenti 470, 1 ®O 2 6.0 04 ¢ [ ©
13, 2
SeptelTransf elagdisf (965, 10. 430 (0. [ ©
10, 2|Naresh Master
Total (C) 42, 8014 41 . [ o
SNS Infrarealty LLP
FebrulTransfer 1 50 1 ®mO 10.00 Negligible [ 0
13, 2(Comptech
Limited
Mar ch/Al' |l ot ment 9, 99+1 1 ®mO 1 ®mO 9. [ 0
2017 |[Rights 1ss
July |All ot ment 10, 00 1 ®O 1 ®O 9. [ ©
2017 |[Rights | ss
NovenAll ot ment 6, 25 ¢ 1 ®mO 1 ®mO 6 . [ ©
19, 2lIRi ghts 1 ss
May Transfer (25 1 ®mO 77. (0. [ o
2019 |Kumar Bhat
Transfer (5, 1 ®O 77. [ ©
Commoditie
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(©)

Date of Number of Face | Issue price/ | Percentage of|Percentage o
allotment/ | Nature of transaction Equi value per|transfer price | the pre-Offer |the postOffer
transfer Sﬂartgs Equity | per Equity Equity Share | Equity Share
Share ()| Share () capital (%) " | capital (%)
Limited
Transfer (5, 1 ®mO 77. [ O
Projects
Limited
A u g u s|Allotment pursuant t 1, 33¢ 1 ®O 77. 130 [ §
2019 |Rightslssue
Mar ch/lPreferenti 4, 0 1 ®O 2 6.@ Negligible [ o
2023
Sept elTr ansf elagdish (197,79) 1 ®mO 430.00 (1.43) [ O
10, 2| Naresh Master
Tr ans f eRivotal (697,674 1 ®O 430.00 [ §
Enterprises Privat
Limited
Tr ansf eAnantd (581,396) 1 ®mO 430.00 [ ©
Capital Ventures Fun
1
SeptelTransf eMnantd (444, 1 ®MO 450 (1.61) [ 0
20, 2|Capital Ventures Fun
1
Tr ans f eBharat (288 1 ®MO 450 [ ©
Jaisinghani
TransfRena R (222, 1 ®mO 450 [ o
Jaisinghani
Tr ansf eNikhil (88, 1 ®O 450 [ o
Ramesh Jaisinghani
Tr ansf e Neetd (88, 1 ®MO 450 [ ©
Umesh Dharnidharka
Tr ansf &irdhari (88, 1 ®mO 450 [ o
Thakurdas Jaisinghar
T r a n sGhanshyan (11,11) 1 ®mO 450 [ ©
Soni
Tr ansf erUsha (11,11) 1 ®O 450 [ o
Agarwal
Tr ansf eajnish (11,11) 1 ®mO 450 [ o
Inderlal Sharma
Tr ansf erTusk (407,811 1 ®O 450 [ ©
Investments Limited
Sept elTr ans f eMadhu (11,11) 1 ®MO 450 (0.02) [ o
21, 2| Wadhwa
Tr ansf eSharag (11,11) 1 ®O 450 [ ©
Jayprakash Taparia
Total (D) 24,422,567 23.67 [ ©
Total (A) + (B) + (C)+ (D) 67,234,013 65.15 [ o

"Subject to finalisation of Basis of Allotment

Further,noneof the Equity Shares being offered for sale through the Offer for Sale are pledged or
otherwise encumbered, as on the date of this Red Herring Prospectus.

Details of Equity Shares pledged by our Promoters

The cktails ofthe Equity Shares held HYS Niketan LLP and SNS Infrarealty LI ®hich were pledged

prior to thedate ofthis Red Herring Prospectua accordance with the SEBI ICDR Regulations, are

set forth belowThe aforesaid pledge on Equity Shares was créatedcuring 1,250 unlisted, unrated,
senior, secured, neronvertible bondg Bonds )issued under the bond trust deed and pledge
agreement, each dated March 2, 2023, entered into between our Company and Catalyst Trusteeship
Limited.
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Number of Equity Number of Equity Shares % of pre-
Name of Pledgee Shares held as on dat( pledged as on the date of Offer Ep uity
Promoter 9 of the Draft Red Draft Red Herring h Cq .
Herring Prospectus Prospectus BN CEE
NS Niketan In favour of Catalys 42,804,99¢ 10,318,961 10.00
LLP Trusteeship Limited
SNS In favour of Catalys 24, 42 10,318,961 10.00
Infrarealty Trusteeship Limited
LLP

" Catalyst Trusteeship Limited, tBecurity Tustee on behalf of Deutsche Investments India Private Limite@otie holder,

pursuant to its letter dated August 7, 2021 consented teelease the pledge on the Equity Shares prior to filinthisfRed

Herring Prospectusvith the RoCAccordindy, the pledge on the abovementioned Equity Shares has been releakey 2n
2025, prior to filing of this Red Herring Prospectus with the RoC.

(d)

Except as disclosed fi+ Build-u p

of

and Vision Comptech Integrators Limited, members of our Promoter Group who hold 30,000 Equity
Shares, 7,400 Equity Shares and 1,000 Equity Shares of our Company, respectively, none of the
members of our Promoter Group (otltlean our Promoters) hold any Equity Shares in our Company,

as on the date of this Red Herring Prospedtus.r t her ,

Document Aggregate preOffer and posOffer shareholding of the Promoters, the members of our

Promoter Group (other than our Promoters) and the Selling Sharehdlders n 2% rrogeeof the

partners ofNS Niketan LLP, SNS Infrarealty LLBr the directors oAryadeep Realestates Private

Limited hold any Equity Shares in our Company, as on the date of this Red Herring Prospectus

(e)

Except as disclosedimEqui t y

Share

capi t a,noné of the neemlyers offour o u r
Promoter Group, and/or our Directors nor any of their respective relatives parthersdirectorsof

our CorporatePromoters havpurchasedr soldany securitiesof our Company during the period of
six months immediately preceding the date of this Red Herring Prospectus.

(f)

by any other person akecuritiesof our Companyother than in the normal course of the business of
the relevant financing entityguring a period of six months immediately preceding the date of this Red
Herring Prospectus.

14. Detailso f

Promoter so

¢ o-in forrthireb years o n

and

| ock

(a) Since the majority of the proceeds from the Offer excluding the portion of Offer for Sale is proposed to
be utilised for capital expenditure, pursuant to Regulations 14 and 16(1)(a) of the SEBI ICDR
Regulations, an aggregate of 20% of the fully diluted-@iter Equity Share capital of our Company

hel d
from

from the date

(b) Details of the Equity Shares to be lockedh f

by
t he

the Pro

of Allotment.

moters

or

Contribution are set forth in the table below:

shall
dat PromotA¢ d 6 mE)o,h t a(nid ut h ® nPr omot er s 6
of 20% ofthe fully diluted posOffer Equity Share capital shall be lockiedfor a period of one year

be

t hree

year s

ocked in

from

Name of
the
Promoters|

Date of
allotment
of the
Equity
Shares

Nature of
transaction

Number
of
Equity
Shares

Face
value
per
Equity
Share

(

Issue/
acquisition
price per

Equity
Shar e

Number
of
Equity
Shares
locked-

Percentage
of the post
Offer paid-
up capital

Date on
which the
Equity
Shares
were fully

Date up to
which the
Equity
Shares are
subject to

in*

(%)

lock-in

paid-up

[ O]

[ 0] [O6] | I

0] [ 0]

[ O]

O¢

O¢

[ O]

[ O]

Total

[ 0]
[O]

O«

[ 0]
[O]

O«

* Subject to finalisation of Basis of Allotment

for

t

a

he

shar ehol di haghBRnfani WUl NeetarSardao t er s 0

e x ¢ e pummarngof te Offer | o s e d

Co

There have been no financing arrangements whereby our Promoters, members of the Promoter Group,
our Directorsor their respective relatives or thgartnersof our Promoters have financed thgrchase

pe
s ha

dat

(c) Our Promoters have given consent to include such number of Equity Shares held by it as may constitute

20% of the fully diluted posDf f er

equity

share

capital

of

our

Our Promoters have agreed not to sell, transfer, ehgtgdge or otherwise encumber in any manner,
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the Promotersé6é Contribution from the date of fili
lock-in period specified above, or for such other time as required under SEBI ICDR Regulations, except
as may be permitted, in accordance with the SEBIR Regulations.

(d) Our Company undertakes that the Equity Shares that are being -iockeel not and will not be
ineligible for computation of Promotersd Contrib
Regulations. In this connection, we confirm the following:

) The Equity Shares offered for Promotersé Contr
the three immediately preceding years (a) for consideration other than cash involving revaluation
of assets or capitalisation of intangible assets; or (b) negdfitom a bonus issue of Equity Shares
out of revaluation reserves or unrealised profits of our Company or from a bonus issuance of
Equity Shares against Equity Shares, which are
Contribution;

(i) The Promotersé Contribution does not include ar
preceding one year at a price lower than the price at which the Equity Shares are being offered to
the public in the Offer;

(i) Our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership firm into a company and hence, no Equity Shares have been issued in the one year
immediately preceding the date of this Red Herring Prospectus ptitsuaonversion from a
partnership firm; and

(v, The Equity Shares forming part of the Promoter :
15. Details of other Equity Shares locked in for six months

In terms of Regulation 16(1)(b) and Regulation 17 of the SEBI ICDR Regulations, the entdgrEquity
Share capital of our Company (ot her-infohagpaeriodohsex Pr o mot
months from the date of Allotment in tidfer, except:

(& Equity shares which are successfully transferred as part of the Offer for Sale;

(b)  Equity shares allotted to employees (whether currently an employee or not) pursuant to the Employee
Stock Option Plan, prior to the Offer;

In terms of Regulation 17(c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund
(WCF0) or alternatiAF®e)i mV e starhergtorfyundd o(rfi category 11
i nve &FVYQ@a) (sfthal | -imfortapdried oflsim mdntesdrom the date of Allotment, provided that

such Equity Shares shall be lockiedfor a period of at least six months from the date of purchase by the

venture capital fund or alternative investment fundtatiegory | or category Il or feign venture capital

investor. However, the exemption of lodk provisions under Regulation 17 (c) of the SEBI ICDR
Regulations shall not be applicable to a shareholder holding more than 20% of-@igeprigéquity Share

capital of our Company, on a fully diluted basis.

Further, any unsubscribed portion of the Offered Shares would also be-lockedequired under the SEBI
ICDR Regulations.

16. Lock-in of Equity Shares allotted to Anchor Investors
Fifty per cent of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked
in for a period of 90 days from the date of the allotment, the remaining fifty percent of the Equity Shares
Allotted to the anchor investors shie locked in for a period of 30 days from the date of allotment or as
provided by the SEBI ICDR Regulations.

17. Recording on non-transferability of Equity Shares locked-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details
of the Equity Shares locked are recorded by the relevant Depository.

146



18.

19.

20.

21.

22.

23.

24.

25.

Other requirements in respect of lockin

Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked
in, as mentioned above, may be pledged as collateral security for a loan with a scheduled commercial bank,
a public financial institution, Systemicallynportant NorBanking Financial Company or a deposit accepting
housing finance company, subject to the following:

(a) With respect to the Equity Shares lockador one year from the date of Allotment, such pledge of the
Equity Shares must be one of the terms of the sanction of the loan.

(b) With respect to the Equity Shareslockedh as Pr omoters6é Contribution
Allotment, the loan must have been granted to our Company for the purpose of financing one or more
of the objects of the Offer, which is not applicaisi¢he context of this Offer.

However, the relevant loeik period shall continue post the invocation of the pledge referenced above, and
the relevant transferee shall not be eligible to transfer the Equity Shares till the relevantgedkd has
expired in terms of the SEBI ICDReigulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and locked
in, may be transferred to any member of our Promoter Group or a new promoter, subject to continuation of
lock-in applicablewith the transferee for the remaining period and compliance with provisions of the
Takeover Regulations.

Further,in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other than
our Promoters prior to the Offer and lockiedfor a period of six months, may be transferred to any other
person holding Equity Shares which are locked in aleit the Equity Shares proposed to be transferred,
subject to the continuation of the lock in with the transferee and compliance with the provisions of the
Takeover Regulations.

Our Company, our Promoters, our Directors and the BRLMs have no existing buyback arrangements and or
any other similar arrangements for the purchase of Equity Shares.

Except for Neetish Sarda, none of the Directors or Key Managerial Personnel or Senior Management of our
Company hold any Equity Shares in our Compdoy further details, sdeOu r  Ma n aSharehadng

of the Direct orisOuirn Mauwunra Giammioiagnoly be Key Manageri al
and Seni or dvpageli2am@26 tespectively.

All Equity Shares to be transferred pursuant to the Offer shall be fullyupaid the time of Allotment and
there are no partly paigp Equity Shares as on the date of this Red Herring Prospectus

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined in the
SEBI Merchant Bankers Regulatiortk) not hold any Equity Shares of our Company. The BRLMs and their
affiliates may engage in the transactions with and perform services for our Company, the Selling Shareholders
and their respective affiliates or associates in the ordinary course of Isusimeay in the future engage in
commercial banking and investment banking transactions with our Company, ihg Sakreholders and

their respective affiliates or associates for which they may in the future receive customary compensation.

Except to the extent of sale of the Offered Shares in the Offer for Sale by the Selling Shareholders, none of
the members of our Promoter Group will participate in the Offer.

Except forthe allotment ofEquity Sharegpursuant tdhe Fresh Issy¢herewill be no furtherissueof Equity

Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner
during the period commencing from filing of this Red Herring Prospectus with SEBI until the Equity Shares
are listed on the Stock Exchaggor all application monies have been refunded, as the case may be.

No person connected with the Offer, including, but not limited to, the BRLMs, the members of the Syndicate,
our Company, our Directors, our Promoters, members of our Promoter Group or Group Company, shall offer
or makepaymentof any incentive, whether direct or indirect, in the nature of discount, commission and

allowance, except for fees or commission for services rendered in relation to the Offer, in any manner,
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26.

27.

28.

whether in cash or kind or services oresthise, to any Bidder for making a Bid.

Thereshallbe only one denomination of the Equity Shares, unless otherwise permitted by law.

As on the date of this Red Herring Prospectus, our Company does not have a stock appreciation rights scheme.
Neither the () BRLMs or any associate of the BRLMs (other than mutual funds sponsored entities which are
associates of thBRLMs or insurance companies promoted by entities which are associates of the BRLMs

or AlFs sponsored by the entities which are associates of the BRLMs or FPIs other than individuals, corporate

bodies and family offices sponsored by the entities which areiagsoof the BRLMS); nor (ii) any person
related to the Promoters or Promoter Group, can apply under the Anchor Investar. Portio
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SECTION V T PARTICULARS OF THE OFFER

OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue and the Offer for Sale.

Offer for Sale

Our Company will not receive any proceeds from the Offer for Sale and the proceeds received from the Offer for
Sale by the Selling Shareholders will not form part of the Net Proceeds. The Selling Shareholders shall be entitled
to receive the proceeds ofetlOffer for Sale, after deducting their respective proportion of the Offer related

expenses and the rel evarOffetrelated expendes n@djagEor detail s
Each ofthe Selling Shareholders have, severally and not jointly, confirmed and authorised its participation in the
Offer for Sale in relation to its portion of Offered Shares, as set out below.
S. Name of the selling Date of the Date of the Maximum Offered Shares and
No. shareholder board resolution consent letter aggregate amount of Offer for Sale
1. | NS Niketan LLP NA February 17, 2029 Up t0490,000Equity Shares of face valu
of 10 each,[ Gajdiognr
2. | SNS Infrarealty LLP NA February 17, 2025 Up to310,000Equity Shares of face valu
of 10 each,[ Gajdiognr
3. | Space Solutions India Pt¢{ August 8, 2024 | January 23, 2025| Up to 2,579,740Equity Shares of facg
Ltd. (formerly Lisbrine Pte value of 10 e g col
Limited) million
Freshlssue
NetProceeds
Thedetailsof the Net Proceedsiresummarisedn thetablebelow:
in 7 Jmillion
Particulars Estimated Amount
Gross proceeds of the Fresh Issue Up to 4, 4
(Less) Offer related expenses to the extent applicable to the Fresh [ 6]
(only those apportioned to our Company)
Net Proceeds [ 6]
"Se e Offerrelatedx penses ds9%n page
“To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
Requirement of funds
The netproceeds ofthe Offee, gr oss proceeds of the FrNesPhoceeddg ue es

are proposed to be utilised by our Company in the following manner:

1. Repayment/ prepayment/ redemption, in full or in part, of certain borrowings availed by our Company;

2. Capital expenditure for fibuts in the New Centres and for security deposits of the New Centres

(@Gapex0) ; and
3. General corporate purposes.

(col | e Oljectsog I. y,

In addition to the aforementioned Objects, our Company expects that the listing of the Equity Shares will result
in the enhancement of our visibility and our brand image among our existing and potential customers and creation

of a public market for our Edfy Shares.

The main objects and objects incidental and ancillary to the main objects of the Memorandum of Association
enables our Company (i) to undertake our existing business activities; and (ii) to undertake the activities proposed

to be funded from the Net Procke

n

149



Utilisation of Net Proceeds

Our Company proposes to utilise the Net Proceeds in the manner set forth in the table below:

(in
Sr | n Tot al est
Particul ar s
N o | amount/ exp
1 . | Repayment/ prepayment/ redemption, in full or in part, of certain borrowings a
1,140.00
by our Company
2 . | Capital expenditure for fibuts in the New Centres and for security deposits of
2,258.40
New Centres
3 . | General corporate purpoées [A]
Tot al [A]

"“The amount utilised for general corporate purposesll not exceed25% of the Gross Proceeds, and wlie finalised upondetermination
of the Offer Price and shall beupdatedin the Prospectusprior to filing with the RoC.

Proposed schedule of implementation and deployment of Net Proceeds

million)

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below:

(in
Total estlmuated Amount to be Amount to be
S. Particul X ir(rj]ict)urn tob deployed from the | deployed from the
No articuiars expenditure 1o be Net Proceeds Net Proceeds
funded from the Net A L
Proceeds (in Fiscal 2026) (in Fiscal 2027)
1. Repayment/ prepayment/ redemption, 1,140.00 1,140.00 -
full or in part, of certain outstandin
borrowings availed by our Company
2. Capital expenditure for fibuts in the New, 2,258.40 1,750.00 508.40
Centres and for security deposits of t
New Centres
3. General corporate purposes [A] [A] [A]
Net Proceeds A [A] A

" The amount utilised for general corporate purposkall not exceed25% of the Gross Proceeds and wilk finalised upondetermination
of the Offer Price and shall beupdatedin the Prospectusprior to filing with the RoC.

We intend to deploy the Net Proceeds towards the Objects in accordantiebithinessieedf our Company.

mi |l lion)

However theactualdeploymenbf fundswill dependbna number of factors, including the timing of completion

¢ oecahomicitrendssand business r&joiramedts) demand farl y s i
managed workspaces, contractual obligations, competitive landscape, as well as general factors affecting our
results of operations and financ@ndition. Depending upon such factors, we may have to reduce or extend the
deployment period for the stat@bjects, at the discretion of our management, and in accordance with applicable

laws. In the event that thestimated utilisation of the Net Proceeds in a schedtikmhlis not completely met,

including due to theeasons stated above, the same shall be utiliette next Fiscal, as may be determined by

our Company in the best interest of the Company.

of

The aboverequiremenbf fundsis basedon our currentbusinesglan, internalmanagemengstimatebasedon

t he

of fer,

mar ket

the prevailing market conditions, and also based on, amongst others, quotations obtained from certain

contractors/endors, certificate froman independentarchitect for the estimated costs relating to capital
expenditure for fitouts in the New Centresda certificatefrom anindependentharterediccountantor security

deposits of the New Centréhesefundingrequirementsr deployments have not been appraised by any bank or

financial institution. We may also have to revise our fundeguirementanddeploymenfrom timeto timeon

accounbf variousfactors,suchaschangen costs,includingdueto inflation or increasen therateof taxation or
change in the rate of currency exchangeisionin quotationsat the time of actualexpenditurechange in
financialandmarketconditions,ourma n a g e m@®lgsisdd esconomictrendsandour businessequirements,

changesin technology, competitive landscape as well as general factors affecting our results of operations,

financial condition, business arstrategy and interest/exchangeate fluctuations or other external factors,

which may not be within thecontrol of our management. This may entail rescheduling (including prepitvaing

deployment of Net Proceeda)d revising the funding requirementfor a particular Object or increasingor
decreasinggthe amountsearmarkedtowards any of the aforementionedObjects at the discretion of our

managementsubjectto compliancewith applicablelaw.
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SeefiRiskFactorsi 32.The objects of the Fresh Issue for which the funds are being raised have not been appraised
by any bank or financial institutions. Any variation in the utilization of our Net Proceeds as disclosed in this Red

Herring Prospectus would be subject to certaino mp|l i ance requirements, i ncl

approvalo on pagers.

In case of any surplus amount after utilisation of the Net Proceeds towards any of the aforementioned Objects, we

may usesuch surplus amount towards other Objects as set out above.

In case of a shortfall in meeting the aforementioBégects, we may explore a range of alternate funding options
including utilizing our internal accruals and availifgure debtfrom lenders.We believethat suchalternate
fundingarrangementwould beavailableto fund anysuchshortfalls.

Details of the utilisation of Net Proceeds

1.

Repayment/ prepayment/ redemption, in full or in part, of certain borrowings availed by our
Company

Our Company has entered into various borrowing arrangements with banks and other financial institutions,
including borrowings in the form of terms loans, working capital facilities anecoorertible bonds. As

ud

on April 30, 2025, our Companyb6s aggr e §8l9.&mibon,tos aandi ng

consolidated basi s. For further det ai IRestatedi ncl udi
Consolidated Financial InformationNote 19- Borrowing®  a Firdhnci@il Indebtedness o n 3@lag e s
and434, respectively.

OQur Company intends to utilise an aggregate amount

repayment/ prepayment/ redemption of all or a portion of certain borrowings availed by our Company,
including accrued interest thereon. Pursuant toehag of the borrowing arrangements, prepayment of

certain indebtedness may attract prepayment charges as prescribed by the respective lender. Such

prepayment charges, as applicable, will be funded by the Company from its internal accruals.

Considering the nature of the borrowings and the terms of repayment/ prepayment/ redemption, the
aggregate outstanding amounts under the borrowings may vary from time to time, and our Company may,
in accordance with the relevant repayment schedule, repafimance some of their existing borrowings

or avail additional borrowings prior to the Allotment. Accordingly, our Company may utilise the Net
Proceeds for repayment/prepayment of any such refinanced facilities (including any prepayment fees or
penalties thereon) or any additional facilities availed by our Company. However, the total amount to be
utilised towards this Object shal.l not exceed
factors mentioned herein.

The repayment/prpay ment wi | | help reduce our Companyods
basis and debt servicing costs and will enable utilisation of the internal accruals for further investment
towards business growth and expansion. In aatditive believe that this would improve our ability to raise
further resources in the future to fund potential business opportunities.

The borrowings proposed to be repaid/ prepaid or redeemed out of total borrowings of the Company on a
consolidated basis, have been approved by our Boangiy of a resolutiodatedJune 18, 2025and such
selection is based on various factors including (i) cost of the borrowings, including applicable interest
rates; (i) any conditions attached to the borrowings restricting our ability to prepay the borrowings and
time taken to fulfil such requéments; (iii) receipt of consents for prepayment or waivemfany
conditions attached to such prepayment from our respective lenders (iv) terms and conditions of such
consents and waivers; (v) levy of any prepayment penalties and the quantum thereof; and (vi) other
commercial considerations including, among atheature of interest rate, the outstanding amount and the
remaining repayment tenure.

The following table sets forth details of certain borrowings availed by our Company, which are outstanding

as onMarch 31, 20250ut of which our Company may repay/ prepay/ redeem, all or a portion of, any or
all of the borrowings, from the Net Proceeds:
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Principal

Sanctioned amount
amount as outstanding| Interest
on March ason rate/ coupon| Repayment
Sr. Name of the lender Nature of Date of Date of 31, 2025(in March 31, | rateason | schedule/ Penalty for Purpose and actual
No. borrowing | sanction |disbursement ’ mi | 2025 March 31, Maturity prepayment utilisation of borrowing
unless statec million, 2025 (% per| date/ tenor
otherwise) unless annum)
stated
otherwise)
1.| Tata Capital Limited Term loan| August 10| September 26 250.00 41.67| 12.30% |36 months [2% on the amour Fresh capital/capite
2022 2022 ang prepai d an(reimbursement/  securi
October 13 prepayment is done fro| deposits for new an
2022 own sources existing centres.
2.| Tata Capital Limited Term loan| June 26, 202{ June 30, 2023 200.00 88.89] 11.20% |36 months |2% on the amour Fresh capital/capita
prepai d an(reimbursement/  securi
prepayment is done fro| deposits for new an
own sources existing centres.
3.|Aditya Birla Financg Term loan|June 13, 202{ June 30, 202 700.00 527.300 10.75% |84 months |1% of  prevailing Refinancing of existin
Limited and principal  outstandin{term loan of ICICI Ban
September 13 amount in case dand general corpora
2023 takeover, 0.50% in ca§ purposes.
it is paid from owr
sources within  thre
years and
4.| Deutsche Investmen| Non- March 2,/ March 13, 1,250.00 625.000 1503%% |48 months 2% of the amount bein a. Reimbursement of capi
India Private Limited | convertible 2023 2023 pr epai dinaasdexpenditure incurred durir
Bonds prepayment is don the six months prior to da
pursuant to the procee| of bond deed.
from the initial publig b. Capital expenditure to X
offer. incurred by our Company
relation to its business.
c. For the payment of co
fees and expense
connection with the issue
bonds.
5.|Indian Bank Term Loan February 14, | Tranche 1 - 72000 410.21 9.65% 48 months | 2% or at such rates as f Refinancing of existin
2023 March 5, for 291.70 |t he b ank & s |termloan of Axis Bank an
2023 million on the applicabl{ towards business purpo
drawing limit or on thg meetingcapital expenditur
Tranche 2 60 months | balance outstandin{ requirement.
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March 29, for 428.30 |whichever is higher
2023 million

Total 3,120.00 1,693.07

The above table has been certified by (i) the Statutory Auditors, pursuant to their certificatéuwtetedd 2025 and (ii) by Ray & Ray, Chartered Accountants (firm registration number: 301072E), pursuant to their
certificate datedluly 4 2025 In accordance with the SEBI ICDR Regulations, the certificate dhted 18 2025from the Statutory Auditors certified the utilisation of above borrowings for the purposes they were

availed For further details, including indicative teftMoel:aBadr rcomidngs ®@ nasnd sfefei maredditaaddld | dosplenNnliseod n elsas e do r
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Capital expenditure for fit-outs in the New Centres and for security deposits of the New Centres

Our managed Campus platform consists of a total SBA of 8.99 million squaeefest 50 Centres in 15

cities such as Bengaluru (Karnataka), Pune (Maharashtra), Hyderabad (Telangana), Gurugram (Haryana),
Mumbai (Maharashtra), Noida (Uttar Pradesh) and Chennai (Tamil Nadu)208th18 Capacit@peats,

as of March 31,2025, brealp of which is provided in the table below:

As on March 31,2025 As onJune 30, 2025
Particulars Sl (in STLEES Capacity Sl ({in Number Capacity
million of million
Seats of Centres Seats
square feet) | Centres square feet)

Operational Centrés 8.09 46 183,613 8.31 48 190,421
Fit-outs Centres 0.72 3 15,494 0.70 2 15,042
Centre(s) yet to be 0.18 1 4,011 1.07 4# 26,085
handed ovéP

Total 8.99 50 203,118 10.08 54 231,548

@ Refers to Centres which are yet to be handed over to us by the respective Landlords as on March 31, 2025Jane 29.0n

2025 respectively, which are presently not operational. The Capacity Seats of such Centres may undergo change when the Centres
becomes Operational on account of actual designs and interiors of the Centre.

“Includes(i) an Operational Centre as odune 30, 2025which was a FiOuts Centre as of March 31, 202and (i) a new
OperationalCentrein respect ofvhichthe leasédecame effective postarch 31, 2025

" Includes SBA of 0.06 million square feet in two centres in Mumbai (Maharashtra) wherein our Camiyamgnages the
operations of the Centres leased by the Clients from the Landlord.

#Includes (i) a Centre which was yet to be handed over as of March 31, 2025 ghdegiilew Centres taken on lease by our
Company, which is yet to be handed dwgthe respective Landlor@s onJune 30, 2025

As onJune 30, 2025we have also signed ndrinding letters of interiloUs with Landlordsfor an
additional SBA of1.46 million square feet acroghreeCentres in Pune (Maharashtra), Kolkata (West
Bengal) (partially handed over to the extent of 0.02 million square feet which has been exahdled)
Mumbai (Maharashtra)

As onJune 30, 2025w~ve have signed term sheets with Landlords in Gurugram (Haryana) for a Centre

with a total SBA of 450,000 square feet under the variable rfeasahess modebf which SBA of 33,504

square feet has been operationalised pursuant to agreements entered into by our Company with the
Landlord and each of the rQusBusness Due St rapag§spsoFo
271

As a part of our business strategy, we will continue to lease large/ entire properties across India and grow
our portfolio. We will endeavour to offer enhanced and superior workspace experiences through various
valueadded services and amenities in our Centres that helpwbwell ng of our Gbri ent sé
d et ai lOsrBusimesd OufiStrategies We intend to capitalise our market leadership, learnings,

and expertise to further scale our core busigesso n 274la g e

As of March 31,2025, the number of Centres of our Company was 50. The number of Centres of our
Company has grown from 38entres in Fiscal 2023 to 41 Centres in Fiscal 2024 @dfiresn Fiscal

2025. In line with our growth strategy, we intend to increase the number of centres we operate by opening
new centres in India. We intend to open new centres of different sizes in the next two Fiscals, primarily
in cities such as Pune (Maharasht Bengaluru (Karnataka), Hyderabad (Telangana), Mumbai
(Maharashtra), Gurugram (Haryana), Kolkata (West Bengal), Chennai (Tamil,NedUNoida (Uttar
Pradesh) NéwiCentre® ) .

The average SBA added by our Company through new Centres in the last three Fiscals, is set out in the
table below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Average SBA of new Centres (in square feet) 224,941 379,011 289,734
*SBA of Centres added under the straight lease model in Tier 1 Cities in India.
Our Company proposes to utilise an aggregate of
wh i ¢ h1,9016dmillion is proposed for fiouts in the New Centres having a cumulative SBA.20
mi |l I i on sqguar #6.80millon js praposed f¢r isdcyrity deposits of the New Centres.

Depending on the business needs, the commercial terms and conditions and any other factors, as may be
determined by the Board, our Company shall have the flexibility to utilise Net Proceeddgdiva
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aforesaid intended

towards Capex.

objects in differ2e5d0mjionopor ti o

The fitout expenditure for the New Centres in the next two Fiscals (i.e. Fiscals 2026 and 2027) are
proposedo be funded from the Net Proceeds, as above. Our Board by way of its resolutioduteted

18, 2021has approved the proposal fordiit expenditure for the New Centres in the Fiscals 2026 and
2027.

Thefollowing table sets forth certain details of-@itits in respect of our Centres in cities mentioned and
for the periods set forth below:

Fiscal 2025 Fiscal 2024 Fiscal 2023
SBA (in SBA (in SBA (in
City”* million square Fit-outs | million square Fit-outs | million square Fit-outs
feet) on which| c o st feet) on which| c o st feet) on which| c o st
fit-outs cost | million)* fit-outs cost | million)* fit-outs cost | million)”
was incurred was incurred was incurred
Ahmedabad 0.00 8.78 0.02 43.74 0.02 37.95
(Gujarat)
Bengaluru 0.26 308.13 0.41 494.02 0.67 801.21]
(Karnataka)
Coimbatore (Tamil 0.02 63.23 - - - -
Nadu)
Chennai (Tamil 0.17 220.53 0.01 13.08 0.02 28.52
Nadu)
Delhi 0.00 0.62 0.00 1.13 0.02 24.40
Gurgaon (Haryana) 0.26 330.72 0.10 126.78 0.00 8.01
Hyderabad 0.07 96.00 0.13 142.71 0.57 648.46
(Telangana)
Indore (Madhya 0.03 48.29 0.02 29.19 0.06 104.08
Pradesh)
Jaipur (Rajasthan) 0.00 1.23 0.00 1.51 0.04 79.77
Kochi (Kerala) 0.00 0.92 0.01 17.51 - -
Kolkata (West 0.06 84.33 0.08 130.08 0.01 7.35
Bengal)
Mumbai 0.11 208.54 0.04 68.97 0.05 84.66
(Maharashtra)
Noida (Uttar 0.21 277.88 0.12 158.88 0.21 276.40
Pradesh)
Pune (Maharashtra) 0.73 834.28 0.55 589.09 0.78 1,176.98
Total 1.92 2,483.48 1.49 1,816.68 2.45 3,277.8(Q

YIncludes fitouts for Centres incurred during the respective periods, including for the Centres which were closed during the
relevant period(s).
"Exclusive of goods and services tax.

Theftout cost per squar e 129801, DF9 oanindFiScalsdD2EnBZNB4 w a s
and, 2023 respectively, and this variation indfit costs was primarily on account of Clientdiit
preferences, and increases in costs of raw materials and labour costs.

We propose to deploy the Net Proceeds towardsufis in the New Centres in accordance with the
estimated schedule of implementation and deployment of funds as set forth in the table below:

(i n million)
Amount to be deployed from the Net Proceeds| AITRLITIE D (o2 EEEIELET el i Wi
Sr. No. in Fiscal 2026 Proceeds
(i Sl 2078) (in Fiscal 2027)
1. 1,481.27 430.33
Detailsof capital expenditurdor fit-outs
Set out below is the capital expenditure foroiitts:
(in 7 million)
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Particul ar s

Cost tNe&reas'tes

Capital exfpicetm#tdéture f

or

1,911.60

#This amount includes estimat&sT.

"This amount calculated based on the quotations received from vendors, which has been certsfaeecbyesign Studio,
independent architect pursuant to certificate dafedy 3 2025. The calculation has been done considering 1.20 million

square feet area.
'S e e Mdthodologyfor Comp ut at i oI5® o

The above estimated cost may increase or decrease depending on the revised commercial terms, rate of
inflation or other macre&conomic factors, amongst others. In the event of any increased estimated cost,
such additional cost shall be funded through afte funding options such as internal accruals and/ or

availing future debt from lenders.

page

Thefit-outs of the New Centresmprisef thefollowing:

Fiout s

Particul ars

Civil and interior

Dismantling works

Flooring works
Partition works
Mill works

. Wall finish

. Ceiling works
Painting works
Door works

Plumbing works
External sighage

WN P O™

Masonry/plastering works

Miscellaneous works
Sanitary fixtures and fittings

El

ectri

cal

Electrical works

Decorative lights
Fire alarm

Fire-fighting works
Electrical light fixtures

Public address system

Heating, ventilation and air conditioning (HVA

wor k

RlORWNRIPFRRRPOONIOUTAWN R

Heating, ventilation and air conditioning

Furniture

and

fixture

Modular furniture
Loose furniture
Chairs

Security

and

net wor ki

Close circuit television (CCTV), wi cabling
Information technology passive networking
Uninterruptable power supply system (UPS)

Fl oor i

ng

Carpet
False flooring

NEPWwN RPN R

A detailed breaidown of the capital expenditure for-fiuts,based on valid and existing quotations

Cost per
Category Particulars (?r?;ﬁ;?vfﬁtf Vendor Name ngggon E‘Xgﬁtgg;i
GsSN( )
Civil & Dismantling Works 5.90| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Interior Masonry/Plastering 23.60| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Works
Flooring Works 23.60| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Partition Works 141.60| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Mill Works 47.20| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Wall Finish 11.80| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Ceiling Works 82.60| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Painting Works 23.60| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Door Works 27.14| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
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Cost per
Category Particulars (?r?;ﬁ;?vl:fii Vendor Name ng:gon clffx(gg)tggéi
GSN( )
Miscellaneous 17.70| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Works
Sanitary Fixtures & 11.80| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Fittings
Plumbing Works 11.80| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
External Signage 8.26| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Graphics 11.80| Jakhad Enterprises LLP| 26 May 2025 | 26 April 2026
Subtotal - Civil & Interior (A) 448.40
Electrical Electrical Works 153.40[|Pent as E | 26 May 2025 | 26 April 2026
Projects Pr
Fire Fighting Works 17.70|PASCOM F i r| 26 May 2025 | 26 April 2026
Security Sy
Limited
Electrical Light 2950|Pent as E | 26 May 2025 | 26 April 2026
Fixtures Projects Pr
Decorative Lights 11.80/Pent as E | 26 May 2025 | 26 April 2026
Projects Pr
Fire Alarm Works 1770 PASCOM Fi r| 26 May 2025 | 26 April 2026
Security Sy
Limited
PA System Works 590|PASCOM F i r| 26 May 2025 | 26 April 2026
Security Sy
Limited
Subtotal i Electrical (B) 236.00
HVAC HVAC 259.60| NA  System  Privatg 26 May 2025 | 26 April 2026
Works Limited
Subtotal - HVAC Works (C) 259.60
Furniture and| Modular Furniture 182.90| Ask Modular Systen| 26 May 2025 | 26 April 2026
Fixture LLP
Loose Furniture 59.00| Albans Projects Privat 26 May 2025 | 26 April 2026
Limited
Chairs 59.00| Ask Modular Systen 26 May 2025 | 26 April 2026
LLP
Subtotal -Furniture & Fixture (D) 300.90
Security and | CCTV/ACS/Wifi 3.54| Triangular ~ Automatior] 26 May 2025 | 26 April 2026
Networking | Cabling Private Limited
IT Passive 55.46| Triangular ~ Automatior] 26 May 2025 | 26 April 2026
Networking Private Limited
UPS 47.20| lluminar Engineering 26 May 2025 | 26 April 2026
Services Private Limited
Subtotal- Security and 106.20
Networking (E)
Flooring Carpet 59.00| Magnifyde Floorings| 26 May 2025 | 26 April 2026
Private Limited
False Flooring 182.90| United Office System] 26 May 2025 | 26 April 2026
Private Limited
Subtotal i Flooring (F) 241.90
Total(G)=(A)+(B)+(C)+(D)+ 1,593.00|
(E)+(F)

All quotationsreceivedfrom the vendor mentioned above are valid as on the date of this Red Herring
Prospectus and for a period of 11 months from the date of the quokétiever,our Company has not
enteredinto any definitive agreementsvith the vendorsandtherecan be no assurance that the same
vendors would be engaged eventually to supply the requisite equipmeniisfior supply at the same
costs. If there is any increase in the costs of equipmemi i, the additional costs shall be plydour
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Company from its internal accruals or through debts to be availed from lenders or through other modes
of funding. The quantity of equipment/-fiuts to be purchased is basmtthe presenestimate®of our
managementur Companyshallhavetheflexibility to deploysuchequipment/ fitoutsaccordingo the
businesss equi r ement s . RiBkoRactod @8 Weé hase, not ®®ezed ifto any definitive
arrangements to utilize certain portions of the Net Proceeds of the Offer and our funding requirements
may be subject to change on account of commercial and other technical factoosn 65 a g e

Methodologyfor computation

The estimated capital expenditure has been calculated based on per square feet costdon ttenfi

based on valid vendor quotations as mentioned above and in respect of the total proposed SBA of 1.20
million square feet in respect of the New Centesshas been certified bertificate dateduly 3, 2025

issued hylsotect Design Studjandependent architect.

Detailsof security deposit paid

Our Companyccupies he Centresd premises on a | easehold bas
Landlords,typically for a period ranging from 10 to 15 yeats termsof such lease agreemerdsr

Company igequired to furnish an interest free secudgpositto therespectivd_andlordsatthetime of
signingtheleasearrangementsyhich is typically equivalent to the rental betweef fonths.

Our Company proposes to utilise an aggregate of
deposits for the New Centres.

The average security deposit per square feet is as follows:

Particulars Total
Averagesecuritydepositpersquarefeet in Fiscal 2028n™) (A) 283.00
Averagesecuritydepositpersquareeet in Fiscal 2024in™ ) (B) 289.00
Averagesecuritydepositpersquareeet in Fiscal 202%in™ ) (C) 485.00
Averageof securitydepositpersquardeet in Fiscal 2025, 2024 and 20@3" ) 35200
(si mpl e aver aghweragd Sedurity DBpostnd C) (]

The average security deposit, as mentioned in the table above, has been determined based on the average
of the cost incurred by our Company towards security deposits during Fiscal 2023, 2024 and 2025.

The total estimated costs for payment of security deposit for the periods mentioned are as follows:

Estimated total security deposit in Fiscal 2026 Estimated total security deposit in Fiscal
Sr. No. : . : . :
(in million) 2027 (in mi |
1 393.09 114.19

Note: Estimated total security deposit for the Fiscals 2026 and 2027 have been calculated baséderatfeeSecurity Deposit
and 1.20 million SBA in respect of the New Centres.

Note: In respect of the above estimate total security deposit for the Fiscals 2026 and 2027, annual rate of escalatibadras no
considered.

Our Company proposes to utilise an aggregate of
deposits for the New Centres in the following manner:

Estimated total security deposit to be funded Estimated total security deposit to be

Sr. No. from the Net Proceed funded from the Net Proceeds in Fiscal
million) 2027 (in mi |
1. 268.73 78.07

Note: Additionalsecurity deposit for the Fiscals 2026 and 2027, shall be funded through internal accruals of the Company.
Further, security deposit pursuant to lease rental escalation shall be funded through internal accruals of the Company.

Our Directors, Key Managerial Personnel, Senior Management, Promoters, members of the Promoter

Group and Group Companies, do not have any interest in the aforesaid Object or in the entities from
whom we have obtained quotations.
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GovernmenApprovals

Our New Centres will have to be registered under the respective shops and establishments legislations
and/or obtain trade licenses under respective municipalities. The New Centres may also have to obtain
GST registration, contract labour registration aadé licenses. Our Company will apply for the relevant
approvals in due course and in accordance with applicable laws, wherever applicable. For further details,
s e Key Regulations and Policies in India a @aderninent and Other Approvals o n 2B4agle s

453 respectively.

General corporate purposes

The Net Proceeds will first be utilised for the Objects as set out above. Our Company intends to deploy
any balance left out of the Net Proceeds towards general corporate purposes, as approved by our
management, from time to time, subject to such utibsafidr general corporate purposes not exceeding

25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations.

The allocation or quantum of utilisation of funds towards the specific purposes described above will also
be determined by our Board, based on our business requirements and other relevant considerations, from
time to time.Our management, in accordance with the policigh®Board, shall have the flexibility in

utilising surplus amounts, if any, subject to applicable laws.

Such general corporate purposes may include, but are not restricted to, the following:

0] meeting ongoing general corporate expenses, exigencies and contingencies;
(i) funding organic and inorganic growth opportunities, including acquisitions;
(iii) marketing and brand building exercises;

(iv) funding working capital requirements of our Company and Subsidiaries;
(V) investment in our Subsidiaries by way of subscription to their equity shares; or

(vi) any other purpose as may be approved by the Board or a duly appointed committee from time
to time, subject to compliance with the Companies Act.

Means of finance

The fund requirements set out above are proposed to be funded from the Net Proceeds. Accordingly, we
confirm that there are no requirements to make firm arrangements of finance under Regulation 7(1)(e)
of the SEBI ICDR Regulations through verifiable metmsards at least 75% of the stated means of
finance, excluding the amount to be raised from the Offer. In case of a shortfall in the Net Proceeds or
any increase in the actual utilisation of funds earmarked for the Objects, our Company may explore a
rangeof options including utilising our internal accruals.

Offer related expenses
The total expenses of the Offer are estimated to

The expenses of this Offer include, among others, listing fees, underwriting commission, selling
commission and brokerage, fees payable to the BRLMs, fees payable to legal counsel, auditors, the
Registrar to the Offer, Bankers to the Offer, or any othersads to the Offer, processing fee to the
SCSBs for processing application forms, brokerage and selling commission payable to members of the
Syndicate, Registered Brokers, CRTAs and CDPs, printing and stationery expenses, advertising and
marketing expenseand all other incidental and miscellaneous expenses for listing the Equity Shares on
the Stock Exchanges.

Other than the listing fees and audit fees (unrelated to the Offer), which shall be solely borne by the
Company, all costs, charges, fees and expenses that are associated with and incurred in connection with
the Offer, including intealia, filing fees, Bok Building fees and other charges, fees and expenses of

the SEBI, the Stock Exchanges, the RoC and any other Governmental Authority, advertising (except any
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advertisements constituting corporate communication not related to the Offer which shall be solely borne
by the Company), printing, road show expenses, fees and expenses of the legal advisors to the Company
and the legal advisors to the BRLMs as to Ind&am and the international legal advisors to the BRLMs

(if any, appointed), fees and expenses of the statutory auditors, Registrar to the Offer fees and broker
fees (including fees for procuring of applications), bank charges, fees and expenses of the iBB&Ms
payable to the underwriters, Syndicate Members,-Selffified Syndicate Banks, other Designated
Intermediaries and any other consultant, advisor or third party in connection with thelaffdre borne

by the Company and the Selling Shareholders in proportion to the number of Equity Shares issued and/or
transferred by the Company and the Selling Shareholders in the Offer, respectively, within the time
prescribed under the agreements teiiered into with such persons, and in accordance with g

Law. It is further clarified that, in the event the Offer is not successfully completed and/or withdrawn
and/or abandoned, all such cost and expenses shall be borne by the Company Seilihghe
Shareholders accordance with Applicable Laws.

The estimated Offer related payments, expenses and taxes to be borne by the Selling Shareholders, will
be deducted from the proceeds of the Offer for Sale, in proportion to the Offered Shares. In the event,
any cost or expense is paid by our Company omlbehthe Selling Shareholders in the first instance, it

will be reimbursed to our Company, by the Selling Shareholders in proportion to the Offered Shares,
directly from the Public Offer Account. Each Selling Shareholder authorises the Company to deduct
from the proceeds of the Offer for Sale from the Offer, expenses of the Offer required to be borne by
such Selling Shareholder in proportion to the Offered Shares, or as may be mutually agreed in accordance
with Applicable Law. Further, our Company and tBelling Shareholders will be liable for their
respective portions of the expenses of the Offer related expenses in the manner mentioned above, to the
extent due and accrued, irrespective of whether the Offer is unsuccessful or abandoned or withdrawn or
not completed for any other reason whatsoever.

The breakup of the estimated Offer expenses are set forth in the table below:

(i n_ Tion, mrleks stated otherwise
As a % of the | As a % of

Estimated

S. No Activity » | total estimated | the total
EXPENSES™ | Offer expenses| Offer size
1. |Fees payable to the BRLMs and commissions inclu [ © [ 0 [ 0

underwriting commission, brokerage and sel
commission, as applicable

2. |Selling commission and processing fees for SCSB%s [ 6 [ 6 [ 6
and Bidding Charges for Members of the Syndiq
Registered Brokers, CRTAs and CH#ZE)(5)6)

3. |Fees payable to the Registrar to the Offer [ © [ § [ §
4. | Other expenses:
(i) Listing fees, SEBI filing fees, upload fees, BSE [ o [ o [ o

NSE processing fees, book building software feg
NSDL and CDSL fees and other regulatory
expenses

(i) Printing and stationery expenses

(i) Advertising and marketing expenses

(iv) Fees payable to the legal counsel

(v) Fees payable to th8tatutory Auditors anather
advisors to the Offér

(vi) Miscellaneous [ O [ [

Total estimated Offer expenses [ © [ [

" To be incorporated in the Prospectus after finalisation of the Offer Rdiffer expenses are estimates and are subject to change.
Offer expenses include goods and services tax, where applicable.

O O[O« | O¢
O O[O« O¢

OO«
O« O«

#The other advisors to the Offer include independent chartered accountant, independent apchitésing company secretary
and [0] .

(1)Selling commission payable tol néti tSCiSiBen aln Bihckd orog tammd Eloirg
which are directly procured and uploaded by the SCSBs, woul

Portion for RIBs* 0.%00f the Amount Allotted (Exclusi
Portionl fotri tNwtni onal Bi 0.%50f the Amount Allotted (Exclusi
Portion for Eligible EmO.®00f the Amount Allotted (Exclusi
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* Amount Allotted is the product of the number of Equity Sh
the SCSBs will be determined on the basis of the bidding te
No processing fees shall be payable by our Company and any
directly procured by them.

(2Processing fees payable to -thetbB€8BsoaonltBeddersiandf &t i RI B

UP I Bids) which are procur edSyyditchaed emeRmeigd rss ea fe dt Be okyem d iRCTaAts
to SCSBkfioog,blwowul d be as foll ows:

Portion fermsRIIButiNglPer vali dExplplsicpei ombl(e taxe
Eligible Employees*

*Processing fees payable to theS)ySChiBsa tf e b rBokgekreimc)iomseu Bynn d ihea |
Form f-bmsNonhuti onal Bidders and QI1BEBx oMi u shp yBé idesh mlbe® vtea X 69,0, D
application

The total processing fees payable to SCSBé&mialslEmemufso ved odbo
app!l itcaaxbel se) . I'n case the total upl oadimn¢ |Exbcalrujeippdpirofeelses i ng
taxes), then the amount payable to SCSBs, would be proporti
such that the total upl oadi ng c¢hadmgk BEixtecp rufacpepsésitoabgbel e e s paya

kerage, selling commission and processing/uploading char ¢
|l oyee Bi didresrtsi tauntd oMan Bidders which are procur-ed by mer
Syndicate RE&dBGERMs)or fier tuspien-fpickloaachtesnl i ne trading, demat &
some of the brokers which ar®ymeimbetres MdmBgmd) cwmdwel d i hel:

o o

o -

Portion for RIBs*0.%00f the Amount Allotted (Exclu
Porti onl fotri tNwtni orf0. %50f the Amount Allotted (Exclu
Portion for EIligi .®%00f the Amount Allotted (Exclu
* Amount Allotted is the product of the number of Equity Sh

o

o

The selling commi ssionSpadabheet Member Sywdil ta-bestdéefabmonad
Bidders and Eligible Employees (up to ~ 0.50 millien), on t
Bi dmc Application Form is alsoSpndi byt é hdemieaspecEFowveclISgmnidf ic@
ASBA application on the applicat iSymdficrarh en WMebmbrer/, s e&r ibe sl bf
selling wiolmmi Bsei payabl e to the -SyCnSBi caantde nhet mht elirer s Sajmiddiit(diatne If/ o
Bidders (above ™ 0.50 million), Syndicate ASBA form bearing
Su®yndicate code of the application form submitted to SCSB:
platform by SCSBs. For clarification, if a Syndicate ASBA a
/| SwhhdiecMember, is bid by an SCSB, the selling commission w
and not the SCSB.

(4)Bidding Charges payable to membS$yrmsdiocfatteh eMeSbnedrisc)a toen (tihnec | aip

usifaigh AAccount 530 Wa o lodhsphpel eéTcaaxbelsger valid application bid by th
sudyndi cate Members) . Bidding charges payable to SCSBs on t
procured by tSwyen dIRenadiiesctactree/ds ubbr oker / RTAs/ CDPs and submitted
woul di Gheer “"val i dnap Ek g 0 @bk itvasbebsé

The total processing fees payable to Syndicate (lncluding t
a maxi mumd. édp IBEbxioch™ u(sip v & itcabxbel se) . In case the tot al upl oading
exce2d®&DT | i on (aExxpclliucsabvlee otfaxes), then the amount payabl e toc
Sub syndicate Members), would be proportionately distribute

upl oadi sg/ chbaongessing feeg8. Ay bBElxbcd ulmapepst i noebkbelsex c e e d

The selling commission and bidding charges payable to Regis
basis of the bidding terminal I D as captured in the Bid boo
Selling commi ssion/ bidding charges payable to the Register
through UPI Me-thanhi smt aodaNoBi dders which are directly proc
to SCSBcéowsi pg, would be as foll ows

Portion fodnsRiBsatifl®@er valid appl appatitoanxbe(sExcl usi
and Eligible Emplag

Upl oading charges/ Processing fees for applications made by

Members of the Sy[l1@er valid appl appt itoaaxbe(sExcl usi v
Regi stered Broker
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Sponsor Bank(s) HDFBank L-i Mi/-ped valid Bid cum Ap

appl itcaaxbelseThe Sponsor Bank shall

the third parties such as remitte€

in connection with the performan

Syndi cate Agr epepnieincta b laen dl aovish.er a

KotB&nk Lipni@ ®&@8 ! 1 i on UPI transac

[ 6.p5eOr valid Bid cum Ap palpipcla tcaagba s

Sponsor Bank shalll be responsi bl g

as remitter bank, NPCI and such ¢

performance of its duties under t

ot hgp!l acabl e | aws.
*The total wuploading charges / processing fees payable to m
subject to ab5mébi hbxeer cugspp pokfitdabxbelse) . I'n case the total upl oadi
payabl e 5exXhdé ¢ d o n” then the amount payable to members of the
be proportionately distributed based on the number of wvalid
fees payaobl e 5c@@egdmEXlcl omppéi chble taxes).
Al'l such commi ssions and processing fees set out above shal
and Cash Escrow and Sponsor Bank Agreement. The processing
to therrleamks$s (SCSBs) only after such bankisheprUoPvli aadrac uwrairtst e
such payment of processing fees thet W€l SCEBsushalsl be made

Interim use of Gross Proceeds

The Gross Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals
from the Stock Exchanges by our Company. Pending utilization of the Net Proceeds for the purposes described
above, our Company undertakesdposit the Net Proceeds only in one or more scheduled commercial banks
included in the second schedule of the Reserve Bank of India Act, 1934, as amended and until the payment of all
Offer expenses, the Offer expenses shall remain in the Public OffeuAicén accordance with the Companies

Act 2013 and other applicable laws, our Company confirms that no lien shall be created on the Net Proceeds in
any manner and it shall not use the Gross Proceeds for buying, trading or otherwise dealing in shaotisesf an

listed company or for any investment in the equity markets or in any other manner not disclosed hereinabove.

Bridge loan

As on the date of this Red Herring Prospectus, our Company has not raised any bridge loans which are required
to be repaid from the Net Proceeds.

Monitoring of utilisation of funds

Our Company shall appoint the Monitoring Agency in accordance with Regulation 41 of the SEBI ICDR
Regulations prior to the filing of the Red Herring Prospectus with RoC. Our Audit Committee and the Monitoring
Agency will monitor the utilisation of the GresProceeds and the Monitoring Agency shall submit the report
required under Regulation 41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such time as the Gross
Proceeds have been utilized in full. Our Company undertakes to place the reyiahgsylonitoring Agency on

receipt before the Audit Committee without any delay.

Our Company will disclose and continue to disclose the utilisation of the Gross Proceeds, including interim use
under a separate head in our balance sheet for such fiscal periods as required under the SEBI ICDR Regulations,
the SEBI Listing Regulations arahy other applicable law, clearly specifying the purposes for which the Net
Proceeds have been utilized, until the time any part of the Fresh Issue proceeds remains unutilized. Our Company
will also, in its balance sheet for the applicable fiscal peripasjide details, if any, in relation to all such Net
Proceeds that have not been utilized, if any, of such currently unutilized Net Proceeds. Further, our Company, on
a quarterly basis, shall include the deployment of Net Proceeds under various hapdkcasle, in the notes to

our consolidated financial results. Such heads will include an item by item description for all the expense heads
and sukheads disclosed under each of the Objects of the Offer, as set out in this Red Herring Prospectus.

Pursuant to Regulation 32(3) and Part C of Schedule 1l of the SEBI Listing Regulations, our Company shall, on
a quarterly basis, disclose to the Audit Committee the uses and applications of the Net Proceeds. The Audit
Committee shall make recommendatioo®ur Board for further action, if appropriate. On an annual basis, our
Company shall prepare a statement of funds utilized for purposes other than those stated in this Red Herring
Prospectus and place it before the Audit Committee and make other disslasumay be required until such

time as the Net Proceeds remain unutilized. Such disclosure shall be made only until such time that all the Net
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Proceeds have been utilized in full. The statement shall be certified by the statutory auditor of our Company and
such certification shall be provided to the Monitoring Agency. Further, since our Company intends to utilize a
portion of the Gross Proceedsvards certain inorganic growth through acquisition and other strategic initiatives,
details pertaining to such acquisitions, as and when undertaken, will be published on the website of our Company
and will be disclosed to the Stock Exchanges in accordaiticdRegulation 30 and Part A of Schedule 111, of the

SEBI Listing Regulations. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations,
our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indichingtions, if

any, in the actual utilisation of the proceeds of the Fresh Issue from the Objects; and (ii) details of category wise
variations in the actual utilisation of the proceeds of the Fresh Issue from the Objects.

Variation in the Objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the stated
Objects in terms of amount and period, unless our Company is authorised to do so by way of a special resolution
of its Shareholders. In addition, thetice issued to the Shareholders in relation to the passing of such special
resol Odticeb)n g hHial | specify the prescribed details and
2013. The Notice shall simultaneously be published in the newspapee in English and one in Hindi, the
vernacular language of the jurisdiction where our Registered and Corporate Office is situated. Pursuant to Section
13(8) of the Companies Act, 2013, the Promoters or controlling Shareholders will be requiredde anoexit
opportunity to such Shareholders who do not agree to the proposal to vary the Objects, subject to the provisions
of the Companies Act, 2013 and in accordance with such terms and conditions, including in respect of pricing of
the Equity Sharesn accordance with the Companies Act, 2013 and the SEBI ICDR Regulations.

Appraising entity

None of the Objects for which the Net Proceeds will be utilised have been appraised by any external agency or
any bank/ financial institution.

Other confirmations

Except to the extent of the proceeds received by the Pro®eltarg Shareholderpursuant to the Offer for Sale,

no part of the Net Proceeds will be paid to our Promoters, members of the Promoter Group, DBectqrs,
CompaniesKey Managerial Personnel or Senior Management. Our Company has neither entered into nor has
planned to enter into any arrangement/ agreements/ transactions with our Promoters, members of the Promoter
Group, Directors, Key Managerial Personnel, Senior &d@ment or ouGroup Compnies,in relation to the
utilisation of the Net Proceeds.
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BASIS FORTHE OFFER PRICE

The Price Band and the Offer Price wild.l
Shares offered through the Book Buil di
described bel ow.heTheequfiad& Svoahlruaen dafs he O
of the Equity Shares.

be deter mi ned
ng Process and
ffer Price is

Bidders should read the below ment i oRiesdk iBd@atfrarras i on
Busioné€sfmanci al 0l aMdn@gement 6s Discussion and Anal ysi
Resul ts od Ompepaga830andd9 respectively, to have an info
i nvest ment deci sion.

Qualitative factors
Some of the qualitative factors which form the basis
1. Our market | eadership backed by scale and steady g

( a) As of March 31, 2024, we were the largest managed campus operator, amongst the benchmarked
operators in terms of total stock, with a lease signed portfolio of 8.0 million squal&feet r ¢ e :
CBRE Report

(b)QOur -lpmachi a presence in key clabtienslyeas/il mggermtnit rd
properties, make us a suitable partner for the

2. Our ability toenttlasegapertiasshormss I ndiads key o
rich 6Smartworksé branded Campuses.

(a) As Mafrch 31 ,we2®2% pr esentaraddri onsgsalhZBkely cludtera n c i t i
identified across Tier 1 cities account fimound 8@ of totalflexible workspacestock in these
cites( Sour ce: CBRE Report)

(b)As we focus to | ease | argel entire properties,
amenites suc af etser i as, sport zones, Smart Conveni e
Centres

3. Our focus on acquiring Enterprise Clients with hig
Enterprises and grow with them.
(a) Wecatert o the needs of all t 62M sSSiemds, fwidrh wn dgrec
mi d and | artghdaypritcardgryi ey e a requirement of ovVve
(b)Our ability 4 o0dsarcestbeami sedgannfrastructure anc

ussuidablepr ef erred partneCl ifdoard | wiksd mésd (CBierd thsaFige s & |
2025 ,4,080e0r Seats in Fiscal 2024 and 3,500 Seats

4. Our execution capabilities backed by cost efficien
(a) We o6upegiarof fi ce experiences with aesthetically j
Clientsd6 functional requirements and preference
(b)We have built a suite of integrated technol ogi
ensure active property management capability, o

5. Our financi al acumen and strategic execution abil
equity on capital expenditure and working capital
(a)We ustemedeposits to fund some @futesur capital exp

(b)Furthers st eouwr cloomngacts and continuecd i ealadtlieons hi
us to seanaldesteasbmpgtatesefrom major financi al
| occkadrent al payments as a collateral
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6. Our risk mitigating strategy allows us to build a

(a)Ourpricing strategy strives to achieve Rent al R €
|l ease rentals we owe to our Landlords

(b)We follow a diversi fi claetaisoionn gs ttrhaane g3y0 .bOy0 % yspp accad
(over 0.15 million square feet) to a single CIli

( ¢) Wetypicalyent er into | ong term agreements with the I
For furtheQ@urdeB wdurse sSs&® eny2Ghasg e
Quantitative factors

Certain information presented bel ow,Res¢ladattidngcons obiut
Financial. Imdrorfmarnti Béamadcdet ail 103 0 hB8Fengfe i on

Some of the quantitative factors which may form the b

1. Basic and diluted earnings per share (AEPSO0) :

Particulargg Basic EPY Diluted E Wei ght

March 31, 2025 (a3 (a3 3

March 31, 2024 (5. (5. 2

March 31, 2023 (10. (10. 1

Wei ghted Average (65 B (6538 -

Not es:

1. EPS calculations are in accordance with I nd AS 33 (Earnings

2. The ratios have been computed as bel ow:
a.Basic earning per Equity Sharee(ity Sh&eshate@maprofi olr (
consolidated basif) or t he year divided by weighted average number of
b.Diluted earni gs per Equity Shawegeui(tty )Sh=arReehsotl adileerds porfo foiutr/
consolidatedbasif) or t he year divided by weighted average number of
3.During Fiosu€Galmpa@ag23has issued 850,000 share warrants. These s
they entitle its holders to ordinary shareasotd ubreienng ctohnes i wdaerrrea
computing weight &fuiStayeagkonudbkut e EPS as they are antidil
4. The weighted average basic and diluted BRR250Z2MaA0DPB3odndt of
d
y

S
h
n
h

respective assigned weight, divi ing the resultant by total
5.Weighted average number of Equit Shares is the number of Eq
the number of Equity Shares issued during the year mul tipli
numimdr days for which the specific shares are outstanding as
6.Weighted average numb2e2miolfi nBoghuii st,cya9Fh2a®@e5miwd sacl@5i ® 8Fims ¢ & i 020 2
in Fiswath2@28ace value of 7= 10 per share.

2. PricelEarning (AP/EO0) rat[id]o[ dpjerelEBguiotny tSh aPrre:c e B

. P/ E at the P/ E at the
Particul ars

(no. of t (no. of t
Based on basic and 5ilu N A N A
P/ E for our company is not MalchRlOR’Bl e as the EPS is negative
3. Induptey group P/ E ratio
Particul ars P/ E Rati o
Hi ghest 6 3.
Lowest 6 3.
Average 6 3.
NotCGu:r Company has only one |isted -bn@€@ompryipeerofFaccmanei dgt ¢

industory peer
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4 .

Ret wrmnn Net Worth (ARoNWO)

Particul ars RoNW ( %) Wei ght
March 31, 2025 Ggp 3
March 31, 2024 (99| 2
March 31, 2023 (321 1
Wei ghted Average (11 0)

Not es:

1. Return on Net (Wor t=h ReRotNeW ed profit / (loss) for the year at
the Net Worth at the end of the year attributable to the ow

2.For the purposes of the above, fi n eutp wvechratrhed cragpansalt haen dagadrlie g
out of the profits and securities premium account and debit
aggnegaalue of the accumul ated | osses, deferred expenditur e
include reserves creat edbaocuk ooff deeprad cuiaatiioonn oafn da sasneatlsg a mertiito
Companysold idated restated basis.

3. The weighted average RONW i5 &RadpdaddadtrespBoNWvEoasFEFi gnalsw
the resultant by total aggregate weight.

Net Asset Value per Equity Share (ANAVO)

NAV per Equity Share of fac Amount (
As at March 31, 202 105
After the Offer
- At the Floor Price [ ©
- At the Cap Price [ ©
At the Offer Price [ &
*To be computed after finalisation of the Price Band
To be determined on conclusion of the Book Building Process.

N ot Blet assevalue per equity share meafstal Equitydivided by weighed average number of equity shares (including
Cumulative Convertible Preference Shares classified as equity instruments) outstanding during the year

Comparofsoanccounting ratios with |listed industry pe
The foll owing peer group has been determined based
Cl os
Reve| 2Cpric Epd Eps Net ANet AMark
Na me fronV er JULY by B Di | iIRoN Val ul Val uCapi t
the |oper epuzozs (x(( z(( Ier ( %) ANAV| iINAVQ at i ¢
Compalns (s%a per sr?a) sr?a)r (_in ( p| (in
mi | | 0) equi mi | | shar| mill
s hai
Smarty13,74 1040 N A -l 618 (61 P(58.76| 1,078.81 105 N A
Cowor |
Space:s
Li mit g

Listed peer
Awfis (12,07 10.l 610(63.18 9.75 9.67| 14.78 4,592.19 65.974 3, 3

Space

Sol uti

Li mit ¢

SourAdd: t he fi nantihl@ilstiend oirmthd § tomy fpeer menti oned above is on

the annual reports/ financial statements prospectusaracnhd i nvest

31, 520Emi tted to stock exchanges.

Not es:

1.Basic and diluted earnings/ (l oss) per equity share: Basi c
accordance with Indian Accounting Standard 33 notified unde
(as amended) .

2. Return on Net Worth (%) = Restated profit/(loss) after tax f

the Net Worth at the end of the year.
3 .Neas setl peequist g r &nmeansTotal Equitydivided by weighed average number of equity shares (including
Cumulative Convertible Preference Shares classified as equity instruments) outstanding during the year
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Ke

Th
bu

ar
as

Her
Con

.RoNW = Profit/ (loss) for the yearatdirviibdug da bd yeo ti®oe ntpleest yoWaretr s
divided by the Net Worth at the end of the year

.Net Worth means the aggregate value of the paid up share ca
premium account and debit or credit balance of profdit and | o

|l ossedeferred expenditure and miscell aneous expenditure not
revaluation of assets, write back of depreciation and amal ga
Regul ations.

.Net worth for peer represents the Total Equity as omeknt i oned

Exchanges.

.Mar ket Price for Awfis iJsulbyas3,s 2025ing Price on BSE as of
.Mar ket Capitalization for Awlilsy i &ndaGh®r ehM&rdalpg gPdess cdEFDHM B
di sclosed to BSE

For further-GAAR amé as ftehB®iomarei al 01 nh 8Plaaeihoanve a
more informed view.

Performance I ndicators (AKPI so)

<

ed below have been used historica
ance, which as a result, hel p us i
bel okvw Isse ttsh atorawthr tGeempdaentyaid n soifd e
e basis for t he -nOgf fteiro nPerdi ckeRP | sBitdad en
our Companyds performance in various

KPIl s di
ness per
S . The t
ving at

® 3w

pe

nw - o un o

® — = -
wn
wn
3
o
>
-
o
—_

isclosed bel ow have been approved an
her, the KPIls disclRasye d& hRay,i nCtarvte
r Jcuel ryt 240 2Tshad tse ckeatted i cat e on KPI s she

a
o
—-—
(&N
®
5 ~
©
o
R
Y

or T

Scow

u
racts for inspection and shall be accessi
s:// smartworksoffice. coMa/tienrvieaslt oQosn/t.r aFcotrs faunrdt
@c thiemagn ng 566n Mpurgteher , t he Auwd,yt 24CHKrem totne er ehcacsr do
r than the key performance indicators set out

ng the three years preceding tFurst hRed Heirer i Au
i hdceoenf i rmed that there are no KPls pertaining
Prsomo tmesmmlt ésfer o mot er Group or Directors in thei!
nt of time during the three yeraossp @Padesgagiong he
ector has certifiedlplyy 0¥t KtPd st e scéosiedi dbat o

GAARPAAMNoand oper aQuro nGd mpeenmays ucroensf.i r ms t hat it s
the KPIls incl adediulme Babg iame2gsthg esa seertii i ¢ basi
e in a year (or any |l esser period as determined
er the date of Il i sti ngx cohfantghees Boguittiyl | S htahree su toir
ceeds asObdiescctlso e hibAd arfgoerf efror such other durati
er the SEBI | CDR Regul ati ons.

o
S
0O0~"O0—Dd T <3SV~ SO0

For details of our key operating, financi al and o
ing ProQGuprecBuwsiadewfige ment 6s Di scussion and A
ition and R&sad 28am&98 Oper ati ons

o -

The management of our Coimptadtyiakas onepac@AdAPPAGAAPR e
and operational measures identified as KPIlIs along
KPl's under-GBARPanNooperational measures along witt
The notacwdsbpfore the members of our JAwldy RPAOE8& mmi t
approving and confirming the KPlIs disclosed bel ow.

|l i st of our KPl's as of andb5f oMarFddahid,i ¥h0 XYk aB &,
2032 s set out bel ow:

in ~ million, un)l ess othe
Particul ars Uni t As aantd for Fisca
2025 | 2024 2023
Financi al Parameters
Revenue frdim Oper 13,740.56 10, 39 7,11
Revenue from Oper % 32.20% 46.1 N A
Total (f)ncome 14,096.69 11,13 7,44
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p ti | Uni t As aantd f or Fi sca
articutbars i 2025 2024 2023
Total | ncldme Grow % 26.64% 49.6 N A
EBI TIDA 8,572.64 6,59 4,23
EBI TDA Mar gin % 62.3% 63. 4 59. 6
Adjusted 7EBI TDA 1,72230 1,06 363.
Restated yo&s for (63179 (499 (1,01
Rest at ed yleoasss af ore % (4.43%) (4. 4 (13. %
of Total® | ncome
Total ("Pyuity 1,078.81 500. 314.
Capital (Employed 4,071.32 3,77 3,05
Total (1 As5set s 46508.54 41,47 44,73
Return on Capital % 42.30% 28.1 11.9
Operationalpar amet er s
Ci tlt4es Number 15 13 12
CentlSets Number 50 4 1 39
Operationh’ Cente Numbe 46 39 39
. Mi |1 8.99 8. ( 6. ]
Super Buit®t Up Ar squar e
Number of Capacit Numb e 203,118 182, 137,
(9
Number of Capacit Numb e 183,613 163, 137,
CenttPes
Number of Occupi e Numbe
Centepes 152,619 130, 105,
(Ozccupancy rat e in % 83.12% 79 7 76 7
Number Of2 Clients Number 738 60 52
Seats Ret@ntion R % 86.8 88. 2 96. 2
*Revenue from Operations Growth and Total Income Growth for
consolidated financials information for Fiscal 2022 has not be
Not es:

1. Revenu@p € n ome ofesv efnru@mer ad s omesr t he Restated Consolidated Fi.
2. Revenu@pénmr a@n owelahRevenue from OperRévensei hrcomr Opetatieans

year) |/ Revenue from Operations in previous year.
3. Total I ncome means sum of revenue from operations and other
4. Total | ncome( ToatoaMt hl moeamesTl d tna Ic ulrmemrme yiermrprevi ous year) [ To
5. Earnings before Interest, Tax, Depreciation & Amortisation
finance costs, depreciation & amortisation expenses | ess ot

6. EBI TDA Margin is calculatedOperBaBli DDA di vided by Revenue fr
Adjusted EBI TDA is EBI TDA adjusted yfecar cash outflow for | ea
8. Restated Loss for the year yeahset heaxeasaped phef Réesfaf(éds

~

I nformati on.

9. Restated |l oss for the year as a percentageyeodi Vviiodead Hy coanteal
I ncome.

10.Tot al Equi tays itshec aslucnu loaft eedqui ty .share capital and other equi

11 Capital Empl oyedsiuimTafadlcukEtotewy alsontrmewi ngs minus cash & ban
securitgaskepoplibngferavest ments in mutual funds).

12.Tot al Assets means total assets owned by the company at t
I nformati on.

13.Return on Capital Empl oyed (ROCE) is calculated as Adjusted

14Tot al number of cities in which we have geographic presence

15Centres refer &aoWwinlydifrag)i |wittyh (drl owirt hout shared amenities
been executed with the Landl ords. I't includes the ttoot al num
be handed over by the |l andlord.

16 Operational Cemttmes ofefenmddro opernBgtoiuotns aCredn t maensa goerd eaxncdl uCde n t
yet to be handed over to us by the respective Landlord(s)
17 The Supep MRBudd tof a property is the total contracted area,
bal conies, areas occupied by walls, and areas occupied by ¢
18 Number of Capacity Seats in all Centres means the maxi mum n
Centres + Centres under fit outs + centres yet to be handed
19 Number of Capacity Seats in Operational Centres means the m

Centres
20 Number of Occupied Seat sToitrml Omamdteiro md!|l SCean tsr @anrinred@dtidse d i n
al so includes the Seats occupied by our Company in respecti
21 0Occupancy rate i RTHgepeartdeomtadg e enft relsmber of Occupied Seats
Capacity seats in Operational Centres.
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22 Number of Clients are the Customers of our Company, which i

individuals which occupy Seats in our Operational Centres
23 Seats Retention Rate is defined as the percentagefefsSeats F
t @ccupied Seats by Clients who chose-i hotepoot grechéT dthbaglupheng
Seats due for Retention refers to the total Occupied Seats
year
Description on the historic use of the KPIs by our C
and/ or financial performance of our Company
I n evaluating our business, we consider and wuse cert
review and assess our financi al and operating perforr
considered i nubisstoiltauttieonf oorr tahse aResst at ed Consol i dated |
are not defined under Ind AS and are not presented i
analytical tool s. Further,inhesmakKiPbs magddby ferhéroc
peer companies, and hence their comparability may be
in isolation or construed as an alternatgi pertfor imad cA
l'iquidity, profitability or results of operation. Al
in accordance with applicable accounting standards,
addi ti onianv etsotodr sf otro use in evalwuating our operating
results with other companies in our industry because
performance, when takeal cméasaoatesepyewatbdfinaaccor da
For details of our other operating metr iQusr dB uscil noessesd
andamagement 8s Di scussion and Analysisoo$t &i nangiah g
247 a n @99 respectively. We have describedefainmi tdieofnisnear
AbbreviBusiomess meloat Hpda Bdeddnesr s are encouraged to re
measures and not to rely on any tsd nogure bfu sniamnecsisa.l Foorr o
se®i 8k FatwWeorhsave presented certain supplement al i nfc
which is not prepared anadrifagerequired under I nd AS
Description of the KPI s
Set out below is the explanation of the KPI s:
S. N KPI Expl anati on
1. Revenue fromHRevenue from operations is used b
of the business and in turn helps
company and size of our business.
2. Revenue from|Revenue f r oReveays &amaOperationsin current yed&evenue
Gr owt h from Operations in previous year) / Revenue from Operations in previous
3. Tot al I ncome|Tot al I ncome is the Net I ncome o
performance of our Company.
4 . Tot al I ncome|Tot al menafbstalelncomein current year Total Incomein previous
year) /Total Incomein previous year.
5. EBI TDA EBI TDA provides informati on rega
business.
6 . EBI TDA Margi |[EBI TDA Margin is EBITDA divided b
7. Adjusted EBI |EBI TDA adjusted for cash ouwtefalrow
8. Restated yeoasnlt is an indicator of the overa
business.
9. Restat ed ylesass| Rest at ed yleoasss pfeorrc etnteage of tot al
a percentage|l oss Yedr vihkced by total i ncome
I ncome
10. Tot al Equity|lt assesses the shareholderés fun
11. Capital Empl (It indicates the amount of <capit
provides an indication of how a ¢
12. Total Assets|Tot al Assets refers to the sum o
deployed in the business to genar
per the Restated Consolidated Fin
13. Return on Ca|ROCE provides how efficiently ou

(ROCk&) capital employed in the business

169



S. | KPI Expl anati on

14. Cities Cities indicates the total number
15. Centres Centres refer to any facility (fl
or services for which | ease agrec¢
includes the total number of ope
centreshymeded oober by the | andl or
16. Operational Centres of our Company which are
excl udet $§i€entres or/ and Centres
by the respective Landlord(s)
17. Super Buil't Super-uBuAteéa indicates the total
contracts with the space owhers
18. Number of Ca|Capacity seats is the maxi mum nun
in all Centr|{(Operational Centres + Centres un
l andl or d)
19. Number of Ca|Capacity seats is the maxi mum n
in Operation|{Operational Centres
20. Number of Oc|Tot al number of Seats contracted

in Operation|th
21. Occupancy rajTh

Seats occupied by our Company
percentage of Number of Occup

e
e
Operational the Capacity seat.s in Operational
22. Number of ClI|The number of Customers of our C
compani es, ot her l egal entities
Operational Centres
23. Seats Retent | The percentage of Seats Retained
Ret ained refers to Occupied Seat g
Seat after-imxpenyr eyfedafrioictkg Ttoh e |
t e

on refers to the total Oc ¢

s
nti
due for geprry during the

Comparison of KPIs of euinCoémpdamay with our peer

Set forth below is a compari soindsof laonddi aokpRelrsa twintgh i ou rt
i ndustry as our Company, whose business profile is ¢
business model

[Remainder of the page is left blank intentionally]
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Company Awfis Space SolTablle.Space Tec WeV.\lor.k I ndi a M:
Limited (ATab] Li mi(tfreWWle Wor k¢
Particul ars As at and for As at and fo As at and fo As at and f ol
2025 2024 2023 2025 2024 2023 202§ 2024 2023 2025 2024 2023
Finampzi amet er s
Revenue frdm Oper| 13,74056/ 10, 39 7, 11| 12,075.35| 8,488.19| 5,452.82 NA 9,062.22| 6,783.72 NA | 16,651.36| 13,145.18
Revenue from Oper 32.20% 46.1 NAA 42.26% 55.67% NA? NA 33.59% NA? NA 26.67% NA?
Total (F)ncome 14,0969 11, 13 7, 44| 12,607.46| 8,748.03| 5,657.87 NA | 10,712.68| 7,685.13 NA | 17,371.64| 14,227.74
Tot al I ncldime Gr ow 26.64% 49.6 NAA 44.12% 54.62% NA? NA 39.39% NA? NA 22.10% NA?
EBI T(DA 8,572.64, 6, 59 4,23 4,020.00| 2,450.00 NA NA NA NA | 10,437.91| 7,956.10
1,760.00
EBI TDA Margin 62.39% 63.4 59. 6/ 33.30% 28.906 | 31.00% NA NA NA NA 62.69% 60.52%
Adjusted 7EBI TDA 1,72230 1, 06 363. NA NA NA NA NA NA NA 3,397.47| 1,912.90
Restated pryé@/ | (631.79)] (499 (1,01 678.70| (175.67)| (466.37) NA 52.60 459.86 NA | (1,357.73)| (1,468.10)
Restated proyeanl| (4.4%%) (4. 4] (13.7 5.60% | (2.10%)| (8.00%) NA 0.49% 5.98% NA (7.82%) | (10.32%)
percentage b0% Tot
Total (Byuity 1,078.81 500. 314 .| 459219| 2,514.31| 1,693.64 NA 5,101.28| 3,050.66 NA | (4,376.45)| (2,923.69)
Capital (Etployed 4,07132 3,77 3,05 NA NA | 1,431.38 NA NA NA NA (448.28) 467.34
Total (1 Assets 46,508.54| 41, 47 44, 7 3 25069.84| 13,980.79| 9,306.05 NA | 42,705.62| 34,897.87 NA | 44,827.61| 44,140.17
Return on céapltal 42.3 B0 28.1 11.9 62.00% 42.80%| 25.30% NA NA NA NA NA NA
Mar ket Price# N A N A N A 662.30 NA NA NA NA NA NA NA NA
Mar ket Capitaliza N A N A NA| 46,998.76 NA NA NA NA NA NA NA NA
Operationalpar amet er
Ci tlt4es 15 13 12 18 17 16 N A N A NA NA N A N A
Centhdes 50 41 39 230 18 11 N A N A N A N A N A N A
Operation®® Centr 46 39 39 208 16 11 N A N A N A N A 53 43
Super Bui®t Up Ar 8.99 8. 6. ] NA NA N A N A N A N A N A N A NA
Number of Capacit 203,118 182, 137, NA N A N A N A N A N A NA N A N A
(8
Number of Capad 183,613 163, 137, 134,121 95, (¢ 68, 2 N A N A N A NA N A N A
Operationdal Centr
Number of Occup 152,619 130, 105, NA N A 51, 1 N A N A N A N A N A N A
Operatiomdl Centr
Occupancy Rate in 83.12% 79.7 76.7 73.00% 71.0 74.9 N A N A N A N A N A N A
(D
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Company Awfis Space SolTablle.Space~Tec WeV.\lor.k~India M ¢

Limited (ATab] Li mi(tfreWWle Wor k¢

Particul ars As at and for As at and fo As at and fo As at and f ol

2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023

Number o Clients 738 60 52 3,000+ 2,4 1,9 N A NA N A N A NA N A

Seats Ret@ntion R 86.80 88. 2 96. 2 NA N A N A N A N A NA N A N A N A
Source: All the financi al and operational informataaod fersbheckdsfedmi hdbesfrpapeenanl mehat emedtabo
the year end®dubMmrched1t o2t ock exchanges and at the |listing ofhéheabnhetabovPubdbi cuOfFiferedgpeé¢eiPs

derived from publOpelryatd waiall aplag asmeureaess .of these unlisted peers are not publicly available

# The mar ket price and market capitalization bbrthhel Fb5baendlO2®Bedarse fn2@G 24 v@o mmdi e, aswftihe $pasde no lal
Solutions Limited on the Stock EMazhadgG2tdemmandked oermiMaey ad@l, madt X4t AapbmapBRatigaont pfes Wenidel ST & Bodna,T
respectivel y. Mar ket CapitaMarz&hl i 2dn? ids shcad sopesde dont os hBaStEehol di ng as of

“Revenue from Operations Growth and Total Income Growth for Fisc&li20®t available as the comparative restated consolidated finanofalsnationfor Fiscal 202 has not been disclosed in this Red Herring Prospectus

Not es:

1. Revenue from operations means revenue from operations as per the Restated Consolidated Financi

2. Revenue from operations g(Bwvanua f hemp®ptettFiRaveamseg efarrcrme@mert a tyiemmrs i n previous.year) |/ Revenue

3. Tot al I ncome means sum of Revenue from operations and other income as per the Restated Consoli

4. Tot al I ncome( TGxtoaMt hl mrecamesT @ tha lc ulrmemme yiermrprevious year) [/ Tot al I ncome in previous year

5. EBI TDA Earnings before Interest, Tax, Depreciation &x Aplous i Siamawmone (EBsTHA)depr eai & talnadd ek caegpotri e
it ems.

6. EBI TDA Margin is calculated as EBI TDA divided by Revenue from operations.

7. Adjusted EBITDA is EBI TDA adjusted yfecar cash outflow for |l ease |liabilities during the

8. Restmriefdo)j§f®rfy éetmeans the restatgdaptednd aekx dll ey .dxae gthieonal it ems

9. Restmpnefdo)gf®oryeae a percentage of Tot al I ncome yiesd icva ldcewdl abtye dT oatsa |l r e sntcaotmeed profit / (1l oss) for th

10Total i Bqueiatlagsultdhteedsum of equity .share capital and other equity

11 Total Capital employed is calculated as the sum of dgeduwrli teggaus let pyg B lithost fael r mbloersrt onwei nntgss inmi nmuust ucaal s hf u&

12Total Assets means tot al assets owned by the company at the period end as per the Restated Con

13 Return on Ca-RiOiCEl i Emgladyead ated as Adjusted EBI TDA divided by capital empl oyed.

14 Total number of cities in which we have geographic presence

15 Cent-Cestres refer to any facility (floor, building,) weéeh exewitdduwi tshhatlee kbamal ¢i @s. ot siemw®
centres under yfett toouthse ahnadn dceedntorveesr by the |l andl ord.

16 Operati onraelf eGenttor ecsentres of under -ooutesr aGe notnr easn do rnma naangde dC eenxtcrl eusd iwihgi cFhi tare .yet to be handed over

17 Super Bui-MTheUp upuepe aabrweial tof a property is the total contracted ar ea,c cwlhpiicehd ibryc Ilwad d ss ,t haen dc aarr peeats
construction for all our Centres

18 Number of Capacity Seats in all Centres means the maxésmuim Qembres odnderatfsi tavautl abtecactronses wnét
peermsot available as the parameter is not disclosed.

19 Number of Capacity Seats in Operational Centres meanssthe maxi mum number of Seats available ac

20 Number of Occupied Seats in Operational Cent rCesn tmedabni ss Tao tsaol innucnhbuedre so ft hSee aStesa t cso notcrcaucpti eedd ibny oouurr

21 0ccupancy Rate inTlOpepatcenbhg€eoatrdember of Occupied Seats in Operational Centres divided by

22 Number of Clients are the Customers of our Company, vwhiuah si whl che cEctu@yp Siea¢s, i ot benr Opmpani ®

23 Seats Retention Rate is defined as the percentage fefrCSemps eRetSaianesedbyp€&€hi eotal wSeatctshodeienn bocoR

tenure dJermfthagt)alheSeats due for retention refers to the total gOdtydewmpri ed Seats by clients for whi

172



Comparison of KPIls based on additions or dispositions

Our
cov
bus

Jus

1.

Company has not wundertaken a material acquisition
ered by the KPlIls and accordingly, no comparison of
iness, have been provided.

tification for Basis for the Offer Price

Price per share of our Company based on primary
securities (excluding Equity Shares issued under
Equity Shares pursuant to a bonust hessdietie dafri nigi
Herring Prospectus, where such issuance i-apequal 1
share capital of our Company in a single transact

over a span of r olllsisnuga n3cOe sdoa)y s ( iPri mary

The det aBdgusi toyf Sthhaer es or convertibl é egsethiqgiintgyes or
Shraes i ssued und2e2yrihg ES8OP 18 months preceding ¢t}

Prospectus, where such issuance is -emgusaHarte wapinoa
our Company (calcoOfFéeedchapstetdlobefloe eapisanghempnyae
stock options granted but not vested), inea singl
over a span afferalslifomdgl| ®vsdays
No . Issue price
shar per share .
Dat e[Name|trans \I;:lc ( ) [Natur Natureco-l;]ostia:jlfzrelccu
allotjall of( Adj u ( )(Adjusted aIIotconsiidoe(in ()
for b for bonus
i ssu issue)
DecemlSpacgq 18,379,91§ 10 . 96.42 Conversion Ca g 1,772.19% 96.42
31, 2|Sol ut of CCPS
I ndi into Equity
Lt d. Shares
(formerly
Lisbrine
Pte
Limited)
DecemSpacgq 1,230,483 10. 269.07 Conversion Cayg 330.99% 269.00
31, 2|Sol ut of CCPS
I ndi into Equity
Lt d. Shares
(formerly
Lisbrine
Pte
Limited)
*The consideration for such Equity Shares (issued puratuant to c
the time of issuance of such Cumul ative ConvertibleORreference
March 30, 2024 and April 18, 2024
Price per share of our Company based on secondar
convertible securities (excluding gifts) i nvol vi ng
Group, Selling Sharehol ders or nattheerdi Sheacrteotrosl ddeurrsi i
mont hs preceding the date of this Red Herring Pros
or more than 5% of-uphehbtukl yagitatedfpaiud Company,
or mul tipl e tbriaredadtoigenshecomver a span of rolling

There have been no secondary sale/ acquisitions of
Promoters, members of the Promoter Group, Selling
with rights to nominat @aditryedtoonsheorn rawmrs aBdadroh 4 ree
mont hs preceding the date of this Red Herring Pros
more than 5% of the fully diluted paind tulp@fsiheaer e c a
capital before such transaction(s) and excluding e
transaction or multiple transactions combined toge
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nec no such atbroavnres hetf ohbowbngepaopetthbad
st five secondary transactions (where the Promo
areholders or Shareholder(s) having the right to
the trabnsadtdiean),ham three years prior to the ¢
respective of t(HMeSesiomna aacfy tTrramsaccttiiooms 0)

Secondary Transactions

Fac
Dat e | Number v al Tr ans
trans Equi t Det ai | § . er rice Natur ¢
Equi i Sﬂar € transf e petalls @i E%LH quui‘cor1sid
Shar (transf ShanShare
(
December 5,000| Shubhra Khemka | Neeta Sarda 10.00 - Gift
1, 2023 286
September 965,000 NS Niketan LLP | Jagdish Naresh Master 10.00 430.00 Cash
10, 2024
September 197,791 SNS Infrarealty Jagdish Naresh Master 10.00 430.00 Cash
10, 2024 697,674 LLP Pivotal Enterprise
Private Limited
581,396 Ananta Capital Venture
Fund 1
September 444,444 SNS Infrarealty Ananta Capital Venturg 10.00 450.00 Cash
20, 2024 LLP Fund 1
288,889 Bharat Jaisinghani
222,222 Reina R Jaisinghani
88,889 Nikhil RamesH
Jaisinghani
88,889 Neeta Umes
Dharnidharka
88,889 Girdhari Thakurda
Jaisinghani
11,111 Ghanshyam Soni
11,111 Usha Agarwal
11,111 Rajnish Inderlal Sharma]
407,811 Tusk Investments Limite|
September 11,111 SNS Infrarealty Madhu Wadhwa 10.00 450.00 Cash
21, 2024 11,111 LLP Sharad Jaypraka
Taparia

WACA, floor price and cap price

The Floor Price is [06] times and the Cap Price is
on the primary issuances and secondary transaction
WACA ( FIl oor Prifl Cap Pric
Types of Transa Equity S [6]) " [6]) "
A. WACA for Primary 107. [ © [ ©
B. WACA for Secondar 437. [ O [ O

*As certifiedChgrRayed&f Ragnouerpgastsat,jpaunm suambiert:o IR YIEYrtific
2025

"Details have been | eft intentionally blank as the Floor Prici
Prospectus. To be updated upon finalisation of the Price Band.
Detail ed e 0 for Offer Pricel Cap Price b

y Shares (as discloc
2

xplanat:i n
secondary transactions of Equit
ratbos2dfeadr32Bi2scal s 20

financi al
[ O] *

*To be included upon finalisation of the Price Band.
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6. Explanation for the Offer Price/ Cap Price, being [
transactions of Equity Shares (as disclosed above)
influenced the pricing of the Offer
[o0]

*To be included upon finalisation of the Price Band.

7. The Offer Price is [0] times of the face value of

The Offer e of [ 6] has been determined by ol

Pric
basis of market demand from Bidders for Equity Sha
and is justified in digwaotfithei abopargmatitative

Bidders shouldenthbdnddei rmfborvmmati on aRiosk ®Ba@ufrortshe s
Busionfersisnalhecf admaaMamdigement 6s Discussion and Anal ysi
Resul t s o fo nO ppedddaérsB3aa rs309 respectively, to have a more
price of the Equity Shares coul d deRilsikn eb adateci@isog & h e

and you may | ose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS
To,

The Board of Directors

Smartworks Coworking Spaces Limited (formerly known as Smartworks Coworking Spaces Private
Limited)

Unit No. 305 310, Plot N0 9,10 & 11,

Vardhman Trade Centre, Nehru Place,

South Delhi, Delhi 110019,

India

Dear Sir/Madam,

Sub: Statement of possible special tax benefits available to Smartworks Coworking Spaces Limited
(formerly known as Smartworks Coworking Spaces Private Limited) and its shareholders in
accordance with the requirement under Schedule VA Part A i Clause (9)(L) d Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended (Al CDR Regul ationso), under direct and ind
Tax Benefitso).

We refer to the proposed i ni Offel) pudbltihe Cfofmprainryg dfn t
encl ose her ewiAnbnexureth)e sshtoawiemge ntthe ficurrent position of
Company and its shareholders as per the provisions of the Indian direct and indirect tax laws including the Income

tax Act, 1961 read with Income Tax Rules, 1962 amended by the Finance Act, 80Zirculars, notifications

as presently in force, the Central Goods and Serviced\@a2017, the Integrated Goods and Services Tax Act,

2017, the State Goods and Services Tax Act as passed by respective State Governments from where the Company
and its shareholders operate and applicable to the Company and its shareholders, Cudt®é®s thet Customs

Tariff Act, 1975 and Foreign Trade Policy 2023 (as extended) including the rules, regulations, circulars and
notifications issued t h@&axaionlbtawsber, (acpollli eccathil vee Ity rFa fnearnr
205-26relevan t o0 t he As s es s B@mptesemlyia force(irfilddia doj inclasib2 in the Red
Herring PRHPGpean disPrdispectQferDfcanemtd pct ovelt ye phepdsed |
offering of equity shares of the Company, as required under ICDR Regulations.

Several of these benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed
under the relevant provisions of the Taxation Laws. Hence, the ability of the Company and its shareholders to
derive these special direct andlirect tax benefits is dependent upon their fulfilling such conditions which is
based on business imperatives that the Company and its shareholders may face in the near future and accordingly,
the Company and its shareholders may or may not chooseito fulf

The special tax benefits discussed in the enclosed Annexure are neither exhaustive nor conclusive. The contents
stated in the Annexure are based on the information and explanations obtained from the Company and on the basis
of our understanding of the buasiss activities and operations of the Company. This statement is only intended to
provide general information to guide the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature eftdx consequences and the changing tax laws, each
investor is advised to consult their own tax consultants, with respect to the specific tax implications arising out of
their participation in the proposed initial public offering of equity shares by thepCa n y Offerch)e. AiWe ar e
neither suggesting nor are advising the investor to invest money or not to invest money based on this statement.

We do not express any opinion or provide any assurance whether:

1 The Company and its shareholders will continue to obtain these special tax benefits in future;
1 The conditions prescribed for availing the special tax benefits have been/would be met;
1 The revenue authorities/courts will concur with the views expressed herein.

We hereby give our consent to include this report and the enclosed Annexure regarding the special tax benefits
available to the Company and its shareholders in the Offer Documents in relation to the Offer, which the Company
intends to file with the Secuidts and Exchange Board of India, the Registrar of Companies (Delhi & Haryana) at
New Delhi and the stock exchange(s) (National Stock Exchange of India Limited and BSE Limited) where the
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equity shares of the Company are proposed to be listed, as applicable, provided that the below statement of
limitation is included in the Offer Documents.

LIMITATIONS

Our views expressed in the enclosed Annexure are based on the facts and assumptions indicated above. No
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are
based on the existing provisions of taws in force in India 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. Reliance on
the Annexure is on the express understanding that we do not agspuasgibility towards the investors and third

parties who may or may not invest in the proposed initial public offer relying on the Annexure. This statement has
been prepared solely in connection with the proposed initial public offering of equity skates ®ompany, as

required under the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended.

Yours faithfully,
FORDELOITTE HASKINS & SELLS LLP

Chartered Accountants
(Firmds Regi str alod0b8n No .

Nilesh H. Lahoti

Partner
Place: Gurugram (Membership No. 130054)
Date:June 18, 2025 UDIN: 25130054BMKM5Y1683

177



ANNEXURE

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO SMARTWORKS
COWORKING SPACES LIMITED (FORMERLY KNOWN AS SMARTWORKS COWORKING
SPACES PRIVATE LIMITED) AND ITS SHAREHOLDERS

The information provided below sets out the possible special direct tax benefits available to Smartworks
Coworking Spaces Limited (formerly known as Smartwor
and its shareholders in a summary manner onlyignbt a complete analysis or listing of all potential tax
consequences of the subscription, ownership, and disposal of equity shares of the Company, under the Income

tax Act, 1961 (as amended by the FinaAcg 2025 read with Income Tax Rules, 1962 aitars, notifications

the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the State Goods

and Services Tax Act as passed by respective State Governments from where the Company and its shareholders
operate and applicable to the Compamd its shareholders, Customs Act 1962 and Foreign Trade Policy 2023

(as extended) including the rules, regulations, circulars and notifications issued there under (collectively referred

as ATaxation Lawso)ndilms presently in force in |

Several of these benefits are dependent on fulfilling the conditions prescribed under the relevant Taxation Laws.
Hence, the ability of the Company and its shareholders to derive the tax benefits is dependent upon fulfilling such
conditions, which based drusiness / commercial imperatives any of them face, may or may not choose to fulffill.
We do not express any opinion or provide any assurance as to whether the Company and its shareholders will
continue to obtain these benefits in future. The followingvie® is not exhaustive or comprehensive and is not
intended to be a substitute for professional advice. In view of the individual nature of the tax consequences and
the changing Taxation Laws, each investor is advised to consult their own tax consitliargspect to the

specific tax implications arising out of their participation in the issue. We are neither suggesting nor are we
advising the investor to invest money or not to invest money based on this statement.

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO
THE TAX IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING,
OWNING AND DISPOSING OF EQUITY SHARES IN THE COMPANY, PARTICULARLY IN VIEW
OF THE FACT THAT CERTAIN RECENTLY ENA CTED LEGISLATION MAY NOT HAVE A
DIRECT LEGAL PRECEDENT OR MAY HAVE A DIFFERENT INTERPRETATION ON THE
BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR PARTICULAR SITUATION.

l. Special direct tax benefits available to the Company under the Income tax Act, 1961

The Statement of possible tax benefits enumerated
amended from time to time and a%26elpvantto Assdsdment f or Fi
Year (fA&WoO0) 202

1) Lower corporate tax rate under Section 115BAA of the ITA

Section 115BAA inserted w.e.f. 1 April 2020 (AY 202Q), provides an option to a domestic
company to pay corporate tax at a reduced rate of 22% (plus applicable surcharge and education

ces§).

In case the Company opts for thencessional income tax rate as prescribed under Section
115BAA of the ITA, it will not be allowed to claim any of the following deductions/ exemptions:

1 Deduction under the provisions of Section 10AA (deduction for units in Special
Economic Zone);

Deduction under clause (iia) of sskction (1) of Section 32 (Additional depreciation);

Deduction under Section 32AD or Section 33AB or Section 33ABA (Investment
allowance in backward areas, Investment deposit account, site restoration fund);

3 Surchargeat 10% on the tax liability and further, enhanced by an educationate% of the total tax liability
andsurcharge.
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1 Deduction under sublause (ii) or sulzlause (iia) or suelause (iii) of subsection (1)
or subsection (2AA) or sutsection (2AB) of Section 35 (Expenditure on scientific
research);

i Deduction under Section 35AD or Section 35CCC (Deduction for specified business,
agricultural extension project);

Deduction under Section 35CCD (Expenditure on skill development);

Deduction under any provisions of ChapterA/bther than the provisions of Section
80JJAA (Deduction in respect of employment of new employees) and BeNu¢tion
in respect of certain intesorporatedividends);

1 No setoff of any loss carried forward or depreciation from any earlier assessment year,
if such loss or depreciation is attributable to any of the deductions referred above.

1 No setoff of any loss or allowance for unabsorbed depreciation deemed so under Section
72A, if such loss or depreciation is attributable to any of the deductions referred above.

The provisions of Section 115JB regarding Mini
if the Company opts for the concessional income tax rate as prescribed under Section 115BAA of
the ITA. Further, the Company will not be entitled to claim tax credtting to MAT.

The Company has not opted for the concessional rate of tax in the return of income filed for the
previous year ended 31st March 2024 relevant to Assessment Yea22024

2) Deduction in respect of employment of new employees under Section 80JJAA of the ITA

As per Section 80JJAA of the ITA, an assessdgect to tax audit under Section 44AB of the

ITA, is entitled to claim a deduction of an amount equal to thirty per cent of additional employee
cost incurred in the course of business in the previous year, for three assessment years including
the assessent year relevant to the previous year in which such employment is provided, subject
to the fulfilment of prescribed conditions therein.

The deduction under Section 80JJAA of the ITA is available even if the Company opts for
concessional tax rate under Section 115BAA of the ITA.

3) Deduction in respect of certain intercorporate dividends under Section 80M of the ITA

As per Section 80M of the ITA, where domestic companies have declared dividend and are also
in receipt of the dividend from another domestic company or a foreign company or a business
trust, deduction is allowed with respect to the dividend received gaaothe same is distributed

as dividend one month prior to the due date of furnishing the return of income uneerctoh

(1) of Section 139 of the ITA.

The deduction under Section 80M is available even if domestic company opts for concessional
tax rate under Section 115BAA of the ITA.

Special direct tax benefits available to Shareholders

There is no special direct tax benefit available to the shareholders of Company for investing in the shares
of the Company. However, such shareholders shall be liable to concessional tax rates on certain incomes
under the extant provisions of the ITA. Fhat, it may be noted that these are general tax benefits available
to equity shareholders, other shareholders holding any other type of instrument are not covered below.

1) Dividend Income: Dividend income earned by the shareholders would be taxable in their hands
at the applicable rates. However, in case of shareholders who are individuals, Hindu Undivided
Family, Association of Persons, Body of Individuals, whether incorporated or notvamgd
artificial juridical person, maximum rate of surcharge would be restricted to 15%, irrespective of
the amount of dividend. Further in case shareholder is a domestic company, deduction under
Section 80M of the ITA would be available on fulfilling tbenditions as mentioned above.
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2) Tax on Capital gains As per Section 112A of the ITA, lorgrm capital gains arising from
transfer of equity shares shall texed at 10% (without indexation) for any transfer that takes
place before 23 July 2024 and at 12.5% (without indexation) for transfer taking place on or after
23 July 2024, of such capital gains subject to payment of securities transaction tax on acquisition
and transfer of equity shares under Chapter VIl of Finance (No.2) Act 2004 read with Notification
No. 60/2018/F. N0.370142/9927-TPL dated 1 October 2018. However, tax under the said
section shall be payable in respect of such-degn capital gains exceeding INR 1,25,000 in a
financial year.

Further, as per Section 111A of the ITA, short term capital gains arising from transfer of an equity
share shall be taxed at 15% for any transfer that takes place before 23 July 2024 and at 20% for
transfer taking place on or after 23 July 2024, plus eable surcharge and cess subject to
fulfillment of prescribed conditions under the ITA.

3) Simplified/New tax regime:As per Section 115BAC of the ITA, a simplified/new tax regime has
been introducewvherein incometax shall be computed at the rates specified insadbion 1 of
Section 115BAC of the ITA, subject to the assessee not availing specified exemptions and
deductions. The said regime was initially applicable for individuals and Hindu UndividedyFamil

In order to make the simplified tax regime more attractive, Finance Act, 2023 with effect from FY
202324 has extended the Section 115BAC to Association of Persons, Body of Individuals,
whether incorporated or not and every artificial juridical perddre key benefits of Section
115BAC of the ITA applicable for AY 20287 have been listed below:

i Basic exemption limiamounts to INR 4,00,000 (in comparison to INR 2,50,000 under
the old tax regime)

1 Highest applicable surcharge on income alltagbeen restricted to 25% (in comparison
to 37% under the old tax regime).

1 Income threshold for the tax rebate available for resident indiviguatsunts to INR

12,00,000(in comparison to INR 5,00,000 under the old tax regime)

It may be noted that the shareholders have the discretion to opt out of the simplified tax regime.

4) Doubl e Taxation Avoi dance :Axgmespema momesidedd DT AAD)
shareholders, the tax rates and the consequent taxation shall be further subject to any benefits
available under the applicable Double Taxation Avoidance Agreement, if any, between India and
the country in which the neresiden has fiscal domicile and fulfilment of other conditions to
avail the DTAA benefit.

The Statement of possible tax benefits enumerated below is as @amtnal Goods and Services Tax Act, 2017
(' CGST Actd), the I ntegrated Goods and Services Tax
Services Tax Act, 2017 (' UTGST Actd), respective St a
thse |l egislations collectively referred to as 6GST Le
1975 and Foreign Trade Policy 20 2d& anfended flore timte tovired vy r e f
and as applicable for FY 2026.
1. Special Indirect tax benefits available to the Company under the Indirect tax laws

There are no special Indirect tax benefits available to the Company.
2. Specialindirect tax benefits available to shareholders of the Company under the Indirect tax laws

There are no special Indirect tax benefits available to the shareholders of the Company by virtue of their
investment in the Company.

NOTES:
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The above Statement covers only certain possible special tax benefits under the Taxation Laws, read with
the relevant rules, circulars and notifications and does not cover any benefit under any other law in force
in India. This Statement also does not d&cany tax consequences, in the country outside India, of an
investment in the shares of an Indian company.

The above Statement of possible special tax benefits sets out the provisions of Indian tax laws in a
summary manner only and is not a complete analysis or listing of all potential tax consequences of the
purchase, ownership and disposal of shares.

This Statement is only intended to provide general information to the investors and is neither designed
nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences, the changing Taxation Laws, eaestor is advised to consult their own tax consultant
with respect to the specific tax implications arising out of their participation in the proposed offer.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein.

Our views are based on the existing provisions of law and its interpretation, which are subject to changes
from time to time. We do not assume respotigjtiio update the views consequent to such changes.
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STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO MATERIAL SUBSIDIARY

The Board of Directors,

Smartworks Coworking Spaces Limited

(formerly known as Smartworks Coworking Spaces Private Limjted
Unit No. 305310, Plot N0 9, 10 & 11

Vardhman Trade Centre, Nehru Place

New Delhi 110 019

India

Dear Sirs/ Madams,

Sub: Proposed in

itia
Spaces Limited

I public offer i ngSnmaftworksqCowotkisg s har es
(the ACompanyo and such initial pub
We, Singhi & Co., Chartered Accountants, Independent Chartered Accountant of the Company, hereby confirm

that the enclosedinnexure A, prepared by thBmartworks Space Pte. Ltd, a material subsidiary of the Company

(the AMateri ahdSubstdaategd) by u Statémemd )i dfeorrt itfhiec afifoer ,p
the possible special tax benefits available to the Material Subsidiary under the applicable tax regulations in force

in Singapore including the Singapore Income Tax Act and GoodSand vi ce Tax Act (the ATa

the signing date for inclusion in the Red Herring Pro
Documentso) for the proposed initial publ i erthef fering
provisions of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)

Regul ati ons, 2018, as amended (ASEBI | CDR Regul ati on

Material Subsidiary fulfilling the conddns prescribed under the relevant provisions of the Tax Laws. Hence, the
ability of the Material Subsidiary to derive these special direct and indirect tax benefits is dependent upon their
fulfilling such conditions which is based on business imperathatsthe Material Subsidiary may face in the near
future and accordingly, the Material Subsidiary may or may not choose to fulfil such conditions.

The special tax benefits discussed in the enclaésegxure A are neither exhaustive nor conclusive. The contents
stated in the Annexure are based on the information and explanations obtained from the Material Subsidiary and
on the basis of our understanding of the business activities and operations of the Batesidiary. This
statement is only intended to provide general information to guide the investors and is neither designed nor
intended to be a substitute for professional tax advice. In vieteoitividual nature of the tax consequences

and the changing tax laws, each investor is advised to consult their own tax consultants, with respect to the specific
tax implications arising out of their participation in the Offer. We are neither suggestingre advising the

investor to invest money or not to invest money based on this statement.

We do not express any opinion or provide any assurance as to whether:

1. the Material Subsidiary will continue to obtain these benefits in the future; or

2. the conditions prescribed for availing of the benefits, where applicable have been/would be met with; or

3. the revenue authorities/courts will concur with the views expressed herein.
The contents of the enclosed Statement are based on information, explanations and representations obtained from
the Material Subsidiary and on the basis of our understanding of the business activities and operations of the
Material Subsidiary.
We hereby give our consent to include this statement and the enclosed Annexure regarding the special tax benefits
available to the Material Subsidiary in the Offer Documents in relation to the Offer, which the Material Subsidiary
intends to file with the elevant Registrar of Companies, Securities and Exchange Board of India, the stock
exchange(s) (National Stock Exchange of India Limited and BSE Limited) and any other regulatory authorities as
may be required where the Equity Shares of the Company aresgfo be listed, as applicable, provided that
the below statement of limitation is included in the Offer Documents.

Our views expressed in the enclosed Annexure are based on the facts and assumptions indicated above. No
assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our
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views are based on the existing provisions of taxation laws in force in India 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. Reliance on the Annexurenighe express understanding that we do not assume
responsibility towards the investors and third parties who may or may not invest in the Offer relying on
the Annexure. This statement has been prepared solely in connection with the Offer, as reqeaired und
the ICDR Regulations.

For Singhi & Co.,
Chartered Accountants
Firm Registration Number: 302049E

Chanderkant Choraria
(Partner)

Membership Number: 521263
UDIN: 25521263BMINMK7774

Place : Noida (Delhi NCR)
Date: Jun&0, 2025
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ANNEXURE A

The information provided below sets out the possible special direct tax benefits availhbBrartworls Space
Pte. Ltd( t hMaterfal Su b s i d, ina suypn@gry manner only and is not a complete analysis or listing of all
potential tax consequences of the subscription, ownership, and disposal of equity shares of the Company.

Several of these benefits are dependent on fulfilling the conditions prescribed under the relevant Taxation Laws.
Hence, the ability of th®laterialSubsidiary to derive the tax benefits is dependent upon fulfilling such conditions,
which based on business / commercial imperatives any of them face, may or may not choose to fulfill. We do not
express any opinion or provide any assurance as to whegidathrial Subsidiary will continue to obtain these
benefits in future. The following overview is not exktive or comprehensive and is not intended to be a substitute

for professional advice. In view of the individual nature of the tax consequences and the changing Taxation Laws,
each investor is advised to consult their own tax consultant with respectdpettiic tax implications arising

out of their participation in the issue. We are neither suggesting nor are we advising the investor to invest money
or not to invest money based on this Statement.

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE
TAX IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND
DISPOSING OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW OF THE FACT THAT
CERTAIN RECENTLYENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL PRECEDENT OR
MAY HAVE A DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN
AVAIL IN THEIR PARTICULAR SITUATION.

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE MATERIAL
SUBSIDIARY

1. Start-Up Tax Exemption (SUTE)
New companies that meet certain eligibility criteria may claimStaet-Up Tax Exemption (SUTE)
i The scheme excludes investment holding and real estate development companies.
i Eligible companies enjoy:

i. 75% exemption on the first SGD 100,000f normal chargeable income, and

ii. 50% exemption on the next SGD 100,006f chargeable income.

i This benefit is available for the firliree consecutive Years of Assessment (YAfspm
incorporation.
2. Partial Tax Exemption (PTE)

Companies that do not qualify for SUTE can benefit fromPagial Tax Exemption (PTE) scheme:
1 75% exemption on the first SGD 10,000f normal chargeable income.
1 50% exemption on the next SGD 190,006f chargeable income.
This regime supports SMEs and growing businesses with moderate tax relief.
3. One-Tier Corporate Tax System

Under Si ongtierpsysterg thame that has been taxed at the corporate level is exempt from
further taxation when distributed as dividends.

i As suchdividends paid by a Singaporeresident company are taxfree in the hands of all
shareholders both resident and nemesident.

i This effectively eliminates the issue of double taxation on corporate profits.
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4. Double Taxation Agreements (DTAS)

Singapore has signedyer 90 comprehensive DTAsvith various countries. These treaties:

i Avoid double taxationon crossborder income.

i Provide forlower withholding tax rates on dividends, interest, and royalties.

i Facilitate mutual exchange of information and cooperation between tax authorities.
5. Enterprise Innovation Scheme (EIS)

TheEnterprise Innovation Schemeallows companies to claim enhanced tax dedudiiamns
to 400%0 on qualifying expenditures related to:

1 Research and Development (R&D),
i Automation and process improvement,
i Intellectual property registration and acquisition,
i Training for innovation and technology.
6. Double Tax Deduction for Internationalisation (DTDi)

This scheme offers 200% tax deductionfor approved overseas business development activities.

Qualifying expenses include those related to:

1 Overseas market expansion and brand promotion,
1 Trade fairs and exhibitions,
i Market research and feasibility studies.

STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO THE
MATERIAL SUBSIDIARY

1. Goods and Services Tax (GST)
i The standard GST rate in Singapor89s, effective froml January 2024
i Exports and international services are zeraated, meaning no GST is charged and input

GST can be reclaimed.
2. Import Relief under Free Trade Agreements (FTAS)

1 Singapore is a party to multiplglateral and multilateral FTAs with major economies
including China, India, Japan, Australia, and the European Union.

i These agreements provide feduced or zero customs dutiesn imports and exports that
satisfy Rules of Origin criteria.

3. GST Schemes
To support exporters and large importers, IRAS administers several relief schemes:
i Major Exporter Scheme (MES)1 allows GST deferral on importation of goods.

i Import GST Deferment Scheme (IGDS) allows qualifying companies to defer GST
payment until the filing of their GST returns.
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i Zero GST Warehouse Scheme facilitates storage of imported goods without upfront GST,
with GST payable only on local consumption.

Notes

i. Our views expressed in this statement are based on the facts and assumptions as indicated in the
statement. Nassurance is given that the revenue authorities/courts will concur with the views
expressed herein. Our views &@sed on the existing provisions of law and its interpretation, which
are subject to changes from time to time. e not assume responsibility to update the views
consequent to such changes. Reliance on this statement is exptlkeesunderstandinghatwe do
not assumeaesponsibilitytowardsthe investorswho may or may not investin theproposed issue
relying on this statement.

ii. The above Statement of possible special tax benefits sets out the provisions of Singapore tax laws in a
summary manneonly and is not a complete analysis or listing of all potential tax consequences of
the purchase, ownership adigposabf shares.

iii. All the above benefits are as per the current tax law and any change or amendment in the
laws/regulation, whiclhvhen implemente@vouldimpactthesame.

iv. The above Statement covers only certain possible special tax benefits under the Singapore Taxation
Laws, read with theelevant rules, circulars and notifications applicable as on date and does not
cover any benefit under any other lavorce in Singapore. This Statement also does not discuss
any tax consequences, in the country outside Singapore,imfestmenin theshares ofin Indian
company.

V. This Statementis only intendedto provide generalinformation to the investorsand is neither
designechorintendedo be a substitutefor professionatax advice.In view of theindividual nature
of thetax consequenceshe changindaxation laws, each investor is advised to consult their own tax
consultant with respect to the specific tax implicatiarising outof their participationin theproposed
offer.

Vi. This statement has been prepared solely in connection with the prapibsednder the Companies
Act , 2013 and Securities and Exchange Board of
Requirements) Regulations, 2048d asamended.

For and on behalf of Board of Directorstbé Smartwork s Space Pte. Ltd

Pranay Ganeriwala
Director

Place: Kolkata
Date: 20.06.2025
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SECTION VI - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information contained in this section is derived
in I ndile20d2025gdepared by CBRE South Asia Private Lim
Report has been reproduced in full in this section. We commissioned and paid for the CBRE Report pursuant to

the engagement letter dated May 15, 2024 executed with CBRE, for the purpomefirming our understanding

of the industry specifically for the purpose of the Offer. CBRE is an indepteagiency and is not a related party

of our Company, its Subsidiaries, Directors, Promoters, Key Managerial Personnel, Senior Management or the

Book Running Lead Managers. A copy of the CBRE Report is available on the website of our Company at
https://smartworksoffice.com/assets_html/pdf/industry_Report_on_Flexible_Workspaces_Segment_in_India.pdf.
See A Ri s-K8 Wahave comsmissioned an industry report from CBRE, which has been used for industry

related data in this Red Herring Prospectus and sumchior mat i on i s subjec38 to inhere

Overview of APACQommercialReal Estate &Flexible WorkspaceSector)
Asia Pacific (APAC) EconomyOverview

The AsiaPacific (APAC) regioAc ont ri butes approxi mately 35% of the w
population as of CY2024. With its diverse economies, ranging from developed markets such as Singapore and
Japan to rapidly growing nations such as China and India, the growth afahenay in the APAC region has

been resilient supported by domestic demand and consum{®éince: IMF, Asia, and Pacific: Steady Growth and

Diverging Prospects, April 2024fhe APAC region recorded an inflatigaverage consumer pricesit 4.4% as of

CY2024. This decline is driven by reducing commodity prices and rising domestic demand surpassing pre
pandemic levelgSource: IMF, Data Mapper October 2024)

Asia-Pacific Population and GDP as a % of the World (As of CY2024)

Total Population GDP of the World
7.9 bn USD110.5 tn
_______ APAC 7 71 APAC

Emerging
Economies - APAC*

I

: 56% Econfr?\"ii;gi_"ﬂmo i 35%
48% | 24% |
™ 0 : - :

Source: IMF Data Mapper, April 2025
Note: APAC* includes Singapore, Japan, India, the Philippines, and the Republic of Korea

As per IMF analysis, emerging Asia include€hina, India, Philippines, Indonesia, Malaysia, Thailand, and
Vietnam

As per the I MF, the Asia Pacific regiondéds GDP is proj
world growth rate of 3.3%Going forward, despite global uncertainty, India is forecasted to grow by 6.2% in

CY2025 driven by continued investments, growing private consumption, technological advancements, and
digitalization. This projected growth is driven by increasing domestitade and employment surpassing-pre

pandemic levels, rising services exports, growing financial sector coupled witb the nt r yés di gi t a
government infrastructur¢Source: IMF, Data Mapper April 2024, IMF Asia, and Pacific: Steady Growth and Diverging

Prospects, 2024)

I ndi aés GDP growth rate is forecast to outpace the gl

4apPAC Region includes Australia, Australia, Bangl adesh, )JBhut an, B
Cook Islands, Fiji, India, Indonesia, Japan, Kiribati, Korea, Republic of, Laos, Malaysia, Maldives, Marshall Islands esarbederates

States of, Magnolia, Nepal, New Caledonia, New Zealand, Niue, Pakistan, Palau, Papua New Guinea, Philippines, Singapame, Solo

Islands, Sri Lanka, Taiwan, Thailand, Timor Leste, Democratic Republic of, Tonga, Tuvalu, Vanuatu, Vietnam
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below:

Emerging Asian Economies - GDP Growth Rates (%)
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Source:IMF estimates, World Economic Outlook, April 2025

* Althoughthe IMF provides data fothe majority of countries inthe Calendar Year (CY)or India, data and forecasts are presented on a
fiscal year basis, and GDP from 2011 onward is based on GDP at market prices with fiscal year 2011/12 as a base ye¢arP(Rider
Note 3)

Asia Pacific (APAC)- Position among Global Markets

Asia Pacificbs growing economy and diversity coupled
population are facilitating the growth in hiring across technology sebtmeby establishinthe APAC region as

one of the preferretbcationsfor businessegSource:CBRE ResearchGlobal Tech Talent Guidebook 2024Asia

Pacific View, April 2024)

Average Software Engineer Compensation by Market in USD (2024)

SF Bay Area
New York Metro
Seattle

Boston

Sydney

Paris

Melbourne
Tokyo

Singapore
London
Shanghai
Beijing
Guangzhou
Shenzhen

Hong Kong SAR
Seoul

Bengaluru = Base Salary (USD)

Delhi-Gurugram ® Additional Benefits*

Mumbai

&
o

$50,000 $1,00,000 §1,50.000 $2,00,000

Note: Additional benefits vary by market and may include mandatory employer costs like disability insurance, sociarsetiwalyh care.
Note: Exchange rates may have a significant impact on US dollar equivalent wages
Source: CBRE Research, Global Tech Talent guidebook 2025, April 2025; Secondary source: ERI, CBRE Research, January 2025

India remains the global leader in offshoring wéh estimateds.4 Mn people employed directly through
technologyrelated industriedprecasted t@ontribue approximatelyp7-58% share in the global sourcing market
in FY205 as compared to a 55% share in FY20B@urce: NASSCOMAs per | atest availabl ¢

188



Doing Business Report, 2020, Indiads rmanP@l4tohSincease of
2019, witnessing an increase of 79 ranks in a span of 5 years, reflecting a substantial enhancement in the business
environment(Source:World Bank's Doing Business Report (DBR), 202® Delhi, 7' Feb 2024, Ministry of Commerce

and Industry)

Furthermore, Singapore has emerged as one of the preferred locations for corporate headquarters with the highest
number of completed regional headquarters in the past 10 years in Asia Pacifi¢ @2B).(Source:Singapore

Economic Development Board, 202Fhis growth is supported by its developed infrastructure, regulatory processes,
and ease of doing business. As per | atest available
ranked as 2 best business environment in terms of ease ofgdoirsiness in 2019Source: World Bank, 2019)

The infrastructure and business environments in these locations, positions Asia Pacific as a hub for technological
innovation and corporates. This influx of businesses is subsequently leading to an increased demand for office
space, as companies are esshlithg and expanding their physical presence in the APAC region.

APACT Commercial Real Estate Overview

APAC region's office real estate landscape has transformed over the past few years. Supported by rising demand
and supply completion, the region had an overall net addition in stock of approximately 295.3 Mrfregn ft.
CY2018 to H1 CY2024. Furthermore, the Asia Pacific office leasing market has already returned back to normal
post COVID19, with corporates resuming and active corporate real estate plamhagotal recorded office

stock in APAC has undergone a CAGR growth of 5.4% during the period CY2d182Y2024.

APAC - Total Grade A Office Stock (CY2018- H1 CY2024)

1,800 - “'

1,176
P20 g 942 1,006 1,064 1112 1149

600 -

Area (Mn sq. ft.)

2018
2019
2020
2021
2022
2023
H1 2024

Source:.CBRE asof H1 CY2024

Note: The overall commercial office stock for APARown includes only Grade A stock across the regionssaretordedbased orNet
Floor Areg Net floor area includes the whole space inclusive of shared walkways, server rooms, shared amendéicareas

Grade A office stock includes following Asia Pacific markets: Beijing, Shanghai, Shenzhen, Guangzhou, Hong Kong SAF&ou4ipei,
Tokyo, Singapore, HCMC, Hanoi, Bangkok, Manila Makati and Fort Bonifacio, Delhi B€fgalury Mumbai, Sydney, Melbourne and
Auckland.

Comparison Between Key Indian and Seleedd APAC Cities
Total Office Stock (@s of H1 CY2024)

Tokyo is the leading market with a grade A stock as of H1 CY2024 of 284.9 Mn sq. ft. followgshbgluru,
MMR, andHyderabadcamongst the leading markets in Asia with a total office stodb6f4Mn sg. ft, 104.0Mn
sqg. ft.,and89.3Mn sq. ft, respectively as dfil1 CY2024.

5 This includes mde A office stock includes following Asia Pacific markets: Beijing, Shanghai, Shenzhen, Guangzhou, Hong Kong SAR,
Taipei, Seoul, Tokyo, Singapore, HCMC, Hanoi, Bangkok, Manila Makati and Fort Bonifacio, DelhiBe@§alury Mumbai, Sydney,

Melbourne and Auckland
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284.9 Select Global Cities- Total Office Stock (Mn sg. ft.) as of H1 CY2024
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Source: CBRE, as of H1 CY2024

Notes:

(1) Theoffice stock figures are iNet Floor Area (NFAincluding Grade A & B stockyet floor area includes the whole space inclusive of
common corridorsserver rooms, shared amenity argefs; the office stock numbers for Seoul are inclusive of only Grade A stock

Tokyo along with Indian cities such as Bengaluru, MMR, and Hyderabad currently have the highest total stock

when compared with selected cities (Seoul, Manila, Singapore) in APAC. India had an increased interest/traction

from occupiers, indicating an incis&in demand for office spaces. The increasing preference for quality office
spaces coupled with the office stock in India highlig
to meet those demands. Consequently, the market has witnaessedease in space tak for quality spaces.

CumulativeOffice Absorption (CY2087 H1 CY2024)

Growing economy and domestic consumption coupled with relatively affordable rentals and growing demand
from domestic and Multinational Corporations (MNCs) globally has been a critical factor in key Indian cities
having the highest office absorption amorggected global cities as highlighted in the below chart. Bengaluru,
the largest market in APAC absorbed more office space than the selected APA(Takigs, Seoul, and
Singapore)xombined in CY2018 H1 CY2024.(Source: CBRE

Select Global Citiess Cumulative Office Absorption in Mn sq. ft.
(CY2018- H1 CY2024)
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Source: CBRE
Note: The cumulativabsorptionfigures arein Net Floor Area (NFAincluding Grade A & B stockylet floor area includes the whole space
inclusive ocommon corridorsserver rooms, shared amenity areetg; the absorption numbers for Seoul are inclusive of only Grade A stock

Return tothe office i A Key Driver for Office Demand

CBRE6s Gl obal Occupier Survey highlights that despit e
for office attendance are higher in APAC than in other regions. While 34% of employers in this APAC region

expect their staff to fully work from theffice, the equivalent figures in the US and EMEA stands at just 7% and

2% respectivelyAmid growing awarenessf the issue ofvellness inthe office and theneed for collaboration

and personatelationships coupled withthe limitations of working fromhome such aghe unavailability of
internetconnectionsand constrairst on household spac¢elata theft,many organizations havexperienceda

strategic shift from working from home tybrid or completely iroffice models(Source: CBRE Researckivhy

Asia Pacific offices are different and now is the time to invest, June 2023, Global Occupiej Survey

This has resulted in an increase in demand for-Qigdlity spaces in APAC region over the past few years, with
occupiers seeking highuality offices delivering an optimal combination of location, design elements,
technology, services, and amenities.
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Frequency of office-hased work in a steady state situation - Occupier's perspective

50%

) 38% 38%
4% 390, 33%

22% 22%

7% % e

2%
] —_—

Asia Pacific United States EMEA
BFully Office  ®Mostly Office  ®Equal Mix  © Fully/Mostly Remote

Source: CBRE Researc20230ffice Occupier Sentiment Survey: Global Summ@egptember 2023
Note: Unsure is included as an option in Asia Pacific, Percentages may not add up to 100% due to rounding

With changing occupier preferences, employers are considering providing a greater variety of space within offices,
including flexible seating arrangements, meeting rooms, breakout areas, F&B options, and better amenities to
enhance the overall employee expnce.Physical office spaces ithe Asia Pacific regioplay a central role

given occupier preferences for highality digital infrastructurecollaborative spaces for employees and for
driving team building, learningnd business innovation througbnemunity and collaboration

Flexible Workspacesi Asi a Pacific (AAPACO) Overvi ew:

The flexible workspacé&smarket in the APAC region continued to display stable growth in the last few years. As

of June 2024, there were approximately over 3,000 flexible workspace centres in the region. Major industry sectors
driving demand for flexible workspace include teclugyl and business services followed by the finance sector.
Accordi ng 202 Asia PatiHcd Gffice Occupier Surveygeptember2024, approximately78% of
occupiers in the APAC region prefer enterprise solution/private suites dedicated spa@8patsbdrefer event

space in flexible workspace centers.

Tenant SectoFl ARs @t gt iOdrf i ce *Sfppar2@Q2i0R 4As |

bl ogy

Business| Services
1%

Source: CBREQ2 CY2024

Note: The % highlighted above is based on enterprise customer contrac&s@YZ®R4; *The Market covered above includBsijing,
Shanghai, Hong Kong SAR, Tokyo, Seoul, Singapore, Delhi Bi&R®alury Mumbai, Sydney CBD, and Melbourne GBIhers above
includes 3rd party space providersReal estate Transportation and logisticsHealthcare and life scienceResource Education
Public/extraterritorial organizationgndustrial, Hotels, restaurants & Leisur@nd consumer products

6 Flexible workspace solutions primarily refer to fully furnished and serviced real estate offerings provided by Flexilpadtdgerators
to end users with potential flexibilities buiitt around aspects including but not limited to space design, teatee, location and product
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Comparison Between Key Indian and Seleed APAC Cities
Total Flexible Workspace Stock (@s of H1 CY2024)

BengaluruPune andHyderabadare amongst the leading markets iRAC with a totalflexible workspacestock
ranging between 22.024.0 Mn sqg. ft.10.27 11.2Mn sq. ft.,and8.71 9.7 Mn sq. ft, respectively as ofil
CY2024. In contrastpther keycities of Asia such aSeoul, Tokyo Singaporeand Manilahave a totaflexible
workspacestock of approximatelg.77 6.9Mn q. ft.,6.617 6.8 Mn sq. ft., 4.0 4.2Mn sq.ft., and 1.7 1.3 Mn
sq. ft.respectively.

22.0-24.0 Select Major APAC Cities- Total Flexible Workspace Stock (Mn sq. ft.)
as of H1 CY2024
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Source:CBRE as oH1 CY202; The flexible workspaces figures mentioned above include stock across all grades;-Méalktti & Fort
Bonifacio

Indiais one of the largediexible workspaces markets in APAGth a total stock of over2 Mn sq. ftas of H1
CY2024in Tier 1 citiesaslisted above.

While the demand for flexible workspaces has been consistently growing in the APAC market, certain drivers and
salient features of the Indian office market listed below may favor the flexible workspace segment to grow further.

- With changing occupi er sd pqualityexising and spcomingistbékan wi t h
both central/key business markets and decentralized submarkets along with an improving infrastructure
is providing flightto-quality options. Furthermoréhe Indian commercial market is witnessing a shift
towards greercertified space and sustainable buildings.

- As highlighted in subsequent sectiorsydrabledemographics, availability ajuality talent pooland
Il ndiads competitive cost viz for talent and renta
factors may position Indiasa preferred destination for setting up s=fee MNCs, andcorporatedor
their Global Capability Centre§GCCs). These companies may also consider evaluating flexible
workspaces to expand their operations in India which may also help in enabling them to outsource some
elements of their value chain including but not limited to office experience and running cost effective
operations. This may also support the existing demand for flexible workspace solutions.

- As organizations prioritize highly amenitizeohd techenabled office spaces, while pursuing capital
efficiency, operational outsourcing, and hybrid/distributed working strategies, they may also evaluate to
further integrate various types of flexible workspace solutions in their real estate poffiotise
requirements/pursuitsay also have the potential to support the demand for flexible workspaces in India
amongst a diverse set of enders such as Startups, MSMEs, and large enterprises.

Note:Data in this section has been represented based on the most updated information available across a common period foadésPAC
covered above, i.e. June 2024 (in order to ensure consistency across.regions

Indian Economy Overview
Overview of Indian Economy

India is one of the fastegrowing econories as of June 2025, arid the fourth largest economy after the US,
China, and GermanySource: Press Information Bureg@overnment of IndiaJune 2025)For2023 India had a GDP

192



growth rate of 9.2% compared to the worldds growth o
COVID-19. This growthwasdriven by increasing domestic demand and employment surpassipgrmemic

levels, increasing service exports, astrong i nanci al s e c thasrshowsteady grawihsof G&%c o n o my

in FY2025.(Source:IMF, April 2025

India isforecasto maintain the fastestal GDPgr o wt h r ate compared to the world
in FY2026 and 6.3% ifFY2027.(Source:IMF, World EconomicOutlook April2025)

India GDP Size and Growth (FY2008- FY2027F)
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Source:IMF database as of April 2025, World Economic Outlook April 2025
For India, data and forecasts are presented on a fiscal year basis, and GDP from 2011 onward is based on GDP at mavkét fisicals
year 2011/12 as a base year. (Refer to Pg 12, Note 3)

India is one of the fastesgrowing economies globally.

Amid geopolitical tension, rising inflation, and tough market conditions, India continues to exhibit strong
economic growth. I ndi ads GDP is forecast at 6.2% dur
maj or economies ineGCD®i ggo@hhnaasefofedad®®% for CY202:
GDP growth rate of 1.8% for CY2025.

g Major World Economies - GDP Growth Rates (%)
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Source:IMF database as of April 2025, World Economic Outlook April 2025
* Althoughthe IMF provides data fothe majority of countries inthe Calendar Year (CY), the values for India are publisheth@Fiscal
Year (FY) Here the growth rate shown in the 2023 bar reflects the growth r&t¥ @02/23 (starting in April 202)

I ndiads digital i rsdppoetigegovetnmentpolieies aral unpidtivessynifyMi ntdhi ads st abl
growth by fostering innovation, accelerating financial inclusion, emtthncingheo v er a | | i ndustryods
Further mor e, I ndi ads e c o ngoomthic GDPysorpassimg thergrovjtheratds ofothes i nd i
nations and establishing India as one of the fagt@sting economies globally. This projected growthkisly to

enhance I ndiads econo mifavoutedgendraphydop gobal ipvessnentsiardmedomogic i t  a s
opportunities.
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| n d iDanbgraphicsand Urbanization

i India's population grevirom 1.26 bn in 20110 1.44 bnin 2024, indicating a compound annual growth
rate (CAGR) of 1.06% during the period 2012024, and now has the largest population in the world
(Source: IMF, April 208) Approximately 68.7% of the population is in the age group e645which

makes it the country with the largest youth population globally as of.@(ﬁdurce: UNFPA)

i The share of urban population in India has grown from 31% in 2012 to 36% in 2023. Going forward, the
share of the urban population is forecast to increase further reaching approximately 40% {8026:36.

World Bank)The rapidly growing trend of urbanization and migration to TRcities in search of better
employment opportunities are likely to increase real estate demand and lead to infrastructure
devel opment across these cities. Il ndiads growing
demand for quality services abdtter infrastructure in Tier 1 cities.

India's Population and Urbanization Rate
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Source: World Bank Data as ofApril 2025 IMF estimates, April 2025

In FY2023 India had one of the largesipulationof highly qualified Science, Technology, Engineering

& Management (STEM) graduates in the wor{8ource: NASSCOM) ndi a has the worl d
education system in terms of enrolment véttotal enrolment of 265 Mn in 1.5 Mschoolsand 11.31

Mn graduates including 0.89 Mn engineers and 2.32 Mn commerce graduates as (f20&2 Ministry

of Education, AISHE 202202%)

1 India has an estimated gross enrolment r(ﬁER)lO of 28.4% for higher education as 2022. The
NationalEducation Policy isnticipatedo give a boost to GER and is also expected to have a sizeable
impact on the overall markéarh i gher educati on. The Governmentés t
by 2035 with a rising student population base is expected to give a major push to the gSgureat.
All India Survey on Higher Education, 262022)

India's Gross Enrolment Ratio (GER) - Historical & Expected
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58
U 0.0 T T T T T
2018 2019 2020 2021 2022 2035F

Source:All India Survey on Higher Education, 202022

7 Estimated size of national population at ryielr, 2024
8 Tier 1 cities include Delhi, Gurgaon, Noida, Mumbai, Bengaluru, Hyderabad, Chennai, Pune and Kolkata
9 AISHE 20212022, based on the latest information available in the public domain

10GER is a key indicator of the level of participation in higher education within a given population. Higher GER values greigter
enrolment in higher education among thei 134 years age group.
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I ndiads rising gross enr o0& hugaly skiled tlent poolhave dncrepdeds av ai | a
attractivenesso global companies. Witthe supply of experienced amgwtalent to cater to both core and new

age digital technologié$, multinational corporation& Global Capability Centré2 are considering India as a
viablelocation capitali zing on the ¢ domesticconsumermatkandlabbrcostn al i nf
arbitrage.

Growing Labor Force Participation Rate and Employment

Driven by the aforementioned indicators, the employment landscape in India has witnessed a shift, with the share

of total employment in the services sector increasing from 30% in FY2013 to 34% in FY&2f28e: RBI, KLEMS
employment Database, July 2024)

Key indicatorssuch as Indiasnemployment rate, worker population ragadlaborforce participation rateave
witnessed a positive trajectory over the paétyears indicating an evolving labor market in India. This has been
supported by key government initiatives such as Atmanirbhar Bharat Abhiyan, Product Linked Incentive scheme,
Skill India Mission, and &rt-up India, which have assisted in job creation and creating a supportive environment
for Small & Medium Enterprises SMEs/Startupbe unemplgment rate has declined from 6.0% in 2020183

to 3.2% in 20232024, with the unemployment rate in the younger population of India (youth ag2é §8ars)
declining from 17.8% in 2022018 to 10.2% in 2022024.(Source:The Indian Economy RevigwJanuary 2024,
Economic Survey, 2024, Department of Economic Affairs; Annual Report, Periodic Labour Force Surve§22p23

Key Indicators in % - Labour Force Participation Rate, Worker Population Ratio &
Unemployment in India
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Source: Periodic Labour Force Surveys, Employment and Unemployment Scenario of India, September 2024, Directorate of General
Employment
Notei The survey period of PLFS surveys is frohduly to 3¢" June of next year.

Increasing Number of Peopl&mployed in the Services Sector

The services sectdtled by technology and financial services continues torigeof thekey drivers of the Indian
economycontributing to the rising number of people employed in In@ifee services sector has outperformed
GDP growth i.e.f.26 CAGR between FY2012023as compared with.0% growth of GDPduring the same
period

11 New age digital technologies such as Internet of Things, Big Data, Attificial Intelligence, Cloud Computing, AugmentedshneldVity
etc.

12GCCsarethecaptivehubsthatincludebothMN(B/n ed units that undertake work for the par:
owned units of domestic firms.

13The survey period of PLFS surveys¥sltly to 3¢" June of next year.

14 According to the National Accounts classification, services sector covers a wide range of activities such as tradedhasiayueants;
transport storage and communication; financing, insurance, and real estate; and business services; and coroniainépd personal
serviceslIn the World Trade Organization (WTO) and Reserve Bank of India (RBI) list of services, construction is also included. (Source
Government of India)
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30% Growth Rate - India's GDP and Services Sector
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Source: Ministry of Commerce and IndustApril 2024 Ministry of Statistics and Program Implementation, February 2025, estimates,
World Economic Outlook, April 2G2

Employment in the services sector increased from 141 Mn in FY2013 to 201 Mn in FY2023, highlighting the
sector 8s gr o washift teawmards whitecdllar gohst(Sourcg: RBI, KLEMS employment Database, July
2024)

I ndi ads s evasthe largest reap@ect bf &-areign Direct Investment (FDI) inflows worth US&8bn
between April 200@nd March 2025, i.e., 16.3% of total FDI Equity inflvduring the same perio@he services
sectords FDI equity infl owsl7% afthetotaleventhé pastdlyears. t hi n t he

I n d ibasihess environment, government initiativesid dynamic workforcecontribute to diverse and

employment growth with more job opportunitdss per Reserve Bank of I ndiads | a
in the country has grown at a CAGR for 5.2% during the period FY208/2024 (643.3 Mn in FY2024

compared to 475 Mn in FY2018Bource: Ministry of Labour & Employment, Press Reledisly,2024) This growthis

driven by whitecollar jobs supported by negeneration industries across key sectorshsas Information

Technology, Sustainability, Healthcaesd Automobiles amongst others.

The Technology Industry is one of theK ey Drivers of the Services Sector

COVID-19 has accelerated the structural shiftying the us and deployment of technologgspecially cloud,

data analytics,-eommerce, and digital transformatidSource: Ministry of Commerce & Industry, April 202Fhe

Indian technology services sector continues to evolve as the focus is moving towards highaldeduservices

with I ndian companies and Gl obal Capability Centres
endto-end services to their clien This trendhas been one of they drivers for the office segment in the country.

With a revenue of USD6B.8bn in FY202, the technology industry isstimatedto grow by5.1% reaching
revenue of USD &2.6bn in FY205. The positive outlook of this sector is further reflected in the net hiring, with
an addition ofl1,26,000direct employees over FY2B2and the total direct employees estimated &t\in in
FY202. (Source:NASSCOM)

Concentrated efforts from the Indian GovefNatienalt 6s | au
Digital Literacy Missiort’, Pradhan Mantri Grameen Digital Saksharta Abhiyan (PMGDi&hhg world's largest
digital l'iteracy program, Centre of Excellence for |
15services sectorés FDI share on cumul ative amount of FI3D equity i
728.9billion)

16 A scheme to enable ecosystem for youths to get skilled, enable delivery for skill training in eonemted and demand driven manner,
thereby improving employability of candidates.

17The Digital Saksharta Abhiyan (DISHA) or National Digital Literacy Mission (NDLM) Scheme has been formulated to impiwhty. tra

18 aunched in 2017, Pradhan Mantri Gramin Digital Saksharta Abhiyan (PMGDISHA) is a scheme' to usher in digital literaayliliaur
with a target to cover 6 crore rural households (one person per household) across the country.
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National Data Governance Policy are expected to enable India to continue emerging as a leading market for GCCs/
technology sector owing to its growing pool of talent.

Number of people employed in Indian Tech Industry (million)
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Source:Ministry of Electronics and Information Technology, NASSCOM

Overall, the direct employment in Technology industry is forecasted to be approximately 5.8 Mn people with over
1.4 Mn digitally skilled talentworkforce. India continues to be one of the preferred global sourcing locations,
representing &7-58% share in global sourcit® India hasseenan increasef newgenerationtechnology
businesses with ove$,100 digital solution providers employing approximately 1.4 Mn employégsurce:
NASSCOM)

Throughtheintegration of technology ithereal estate sector, PropTéesimproving t he i ndustryds
and accessibility for consumers. With automation, 3D viewmslmarket research coupled with secure remote
transactions, PropTech has improved transparency in the market along with efficient use of regthilees.
PropTech in India is still in its early stage, the integration of digitalization and technological advancements is
furtherexpected tancrease demand for real estate in In¢aurce: CBRE

Subsectors like Engineering R&D, with GCCs spanning across Services and BPM, have emerged as key growth
hotspots. Digital Engineering is expanding into sectors like BFSI, Healthcare, and Retail, with nedlhlydsvo

of large deals entred on this shiftThe industry exports revenue now indicates an equal revenue split between
Global MNCs (including GCCs) and Indian service providésaurce: NASSCOM)ndia, with its thriving
technologyindustry, lowesttech talent demansupply gap! and cost advantagis well placedto capitalize on

this trend.

Growing per capita income in India

The per capita gross national income of India grew from INR 117,131 in FY2017 to INR 231,711 as of FY2025F,
registering a CAGR growth of 8.9% during the same periaetrdpolitan citiesn India have played an important

[

role in increasing Indiabs economic growth and empl c

urbanization, increasing labour force participation rate, and availability of talent pool across these citigels couple
with the growing service sector. Cities suchNasv Delhi and Hyderadd haveper capitancomes that ar@.6 -

2.7 times higher thathe national averag€Source:Second Advance Estimates of Gross Domestic Product for2Z524
Ministry of Statistics and Programme Implementation, February 2025; National Accounts Statistics 2025, Ministry of Statistics
and Programme Implementation, May 2025)

19Giobal Sourcing refers to the services sourced from a country/countries different from the country where the firm recanésgs
located; It includes both offshoring and nesiroring

20 Proptech, or property technology, is this intersection of the real estate industry with technology, software, and diiptaé saned at
maximising the salpurchase, research, marketing, and management of propef8esrce: Startup India, Ministry of Commerce and
Industry)

21| owest tech talent demand supply gap among global tech leaders such as USA, UK, Canada, and AustralidAS@E¢cM Strategic
Review, 2024
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Per Capita Gross NationalIncome in India at current prices (in INR)
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Growing income levels in India led to an increase in the number of millionaires across the country. Approximately
326,400 individuals are classified as millionaires (USD 1 Mn+) as of December 2023, highlighting an 85%

increase in wealth over the past dezadumbai and Delhi rank among the top 10 wealthiest cities in the BRICS
nations for 20243 (Source: World Health, Henley & Partners, December 20BB)s increase in income levels is

reshaping Indian consumer behaviour. The Indian consumption landscape is experiencing a strong growth phase,
supported by increase in discretionary spending wititas on improving lifestyle and quality of life.

Driven by increasing income levels in India, net national disposable income had a CAGR grbth ofo
from FY2016 to FY202. The Household Individual Consumption Expenditifat current priceshad a CAGR
growth of 10.5% from FY2016 to FY2023 from INR.8 trillion in FY2016 to INR 80.7trillion in FY2023.

This growth is primarily driven by factors such as rising discretionary spending, urbanization, expanding middle

class, and changing lifestyléSource:Ministry of Statistics and Programme Impleméiata, May 203)

I ndi ads per capita income has .Thisgrowthis drigett byghe graming

over

economy favourable and growing whiteollar employment landscape. Consequently, metropolitan cities with
higher per capita income levels comparethenational averagen the account of employment generated across

the services sector, has resultedelatively high per capita consumption expenditure

I n d iEmédigence as a Favoured Investment Destination

India has remained favoureddestination for longerm foreign capital investmentbhe total FDI inflows from
April 2000 toMarch2025 were USD1072.3bn. Out of thetotal FDI inflows fromFY20161 FY2025 were USD
703.6bni.e., al09% increase from USB343.1bn during the previou0 years FY2006 i FY2015). (Source:
Department for Promotion of Industry and Internal Trade, FDI Factsh®etrch 2025. The 2024 Kearney FDI
Confidence Index ranked Indi# #h the Emerging Market EconomiKE) categoryjndicatingits attractiveness
as an FDI destinatigrdespitethe recentmoderation and volatility in global capit&DI investments(Source:

Monthly Economic Review, April 2024)

In CY2023 capital inflows in real estateere led by development sites and buifp offices. Supported by
relatively larger presence of investment grade projegtsying urban infrastructure, a diverse talent pool and
overall market maturityTier 1 citiesaccounted for approximately 72%tbie equity inflowslIf the historical and
prevailing trendsontinue the office sector is expected to continudéoone of the leading beneficiariekthe

total institutional inflows.

Institutional investors have primarily infused capital to acquire 4oglbffice assets, which da share of over
60% (approximately USDB.8 bn) in total investmentsThe past six yearsaw more than a@ozen foreign
institutional investors, asset managensd developersnteringthe Indian real estate sect@ource:RCA, VCC

Edge)

The growing real estate sector has further increased investments resulting in significant capital inflow from
domestic and international investofEhis trend continued in H1 CY2024, with development sites and land
attracting approximately USD 2.3 billion, which constituted nearly 36% of the total capital inflows during this

22 BRICS nations include Brazil, Russia, India, China & South Africa
23 Mumbaihasan estimated8,800 millionaires while Delhi has approximately 31,000 millionaires.
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period. The office sector followed closely, with capital inflows of around USD 2.2 billion, representing nearly
35% of the total as of H1 CY2024. Tier 1 cities maintained their status as key markets for capital inflows in the
office segment, accounting farsubstantial share of over 90% as of H1 CY2@&4rce: RCA, VCC Edge).

Macro-Economic Environment and Key Trends Assisting Real Estate in India

The continued focus of the I ndian Government on pr
0At al I nnovation Missioné has assisted in fosterdi
initiativescredited in strengtheningn di a6s ranking in the GI%nR5to3nnova

in 2024. Also, cumulative FDI inflows in the manufacturing sector have increasdBl86 to USD 165 bn
(FY2014 2024) from USD 9.7 bn (FY20@-2014), post incorporation of the Ma in India initiative (Source:
Press Release, Ministry of Commerce and InduSeptenber 202)

I ndi ads st ahadguopth centribusedby aineimareasén venture capital investments, Government
initiatives, and innovation. Indids the 3rd largest ecosystem for startups globally with dybr,706 as of
December 31, 2024Source: Ministryof Commerce and Industry, February 20ZFhe Department for Promotion of

I ndustry and | nt-ecognadd startups acegsRdBtHcts lofTndid as of December 2D24.
(Source: Department for Promotion of Industry and Internal Tr&dabhaav, Januar2025) Thisstartup activityis further
supportedby the growing Indian economyenabling a favorable environment for innovative businesees.
volatility in manyinternational markets has enhanced investment focus towards Thisdarendis expected to
position India as a hub for startup activity.

If historic and current trends continudomestic enterprises are likely to require larger office spaces to
accommodate a growing workforce and facilitate collaborationtributing to thegrowth indemand fol ndi a 6 s
commercial real estate secto

Major Structural Reforms by the Indian Government tassistEconomic and Real Estate Growth

1. Make in India Initiative 2023

2. Real Estate Regulation and 1. Amendment to Special
Development Act, 2016 (“RERA™) - Economic Zone (SEZ) Rules,

3. Insolvency and Bankruptcy Code, 2006: De-notification. 2023

2016 (<IBC™)

20172019 1. Amendment to Insolvency and Bankruptcy
1. Goods and Services Tax, Board of India (IBBI) (liquidation Process)
2017 (“GST") Regulations, 2016; February 2024

2. Corporate Tax, 2019

2

Amendment to SEBI (REIT) Regulations,
2014: March 2024

Key Initiatives Intended to Assist Commercial Real Estate Growth:

1. Real Estate Regulation and Development Act, 216 R EOR Ahe RERA was introduced to protect
the interest of buyers and enhance transparandyair practices in the real estate sector. It aimed to
encouragéhe investment in the sector. The Real Estate Act makes it mandatory for each state and union
territory, to form its regulator and frame rules that will govern the functioning of the regulator. It directly
affects buyersintended byincreasing trusandtransparency in thenarket which was a key factor
impactingslow activity levels in the sector over previous years.
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2. Amendmentto Special Economic Zone (SEZ) Rules, 2006; Dstification, 2023:In early 2023, the
Union Ministry of Commerce and Industry amended the act allowing a\itss denotification of the
leasablaarea in SEZs into neBEZ areas. The proposed regulation is expected to enable SEZ developers
to attract more firms engaged in domestic activitiesjustexportoriented firms in these developments.
The changes in SEZ rules are also expected to allow corporations with an existing footprint in SEZs to
expand /relocate to deotified spaces in the same developments. This has impacted new project launches
and development completions in the office segment, assisting the overall growth of the office segment
in India. This is also expected to havél@v-on effecton the flexibleworkspace marken India.

3. Amendmentto SEBI (REIT) Regulations, 2014; March 2024SEBI has introduced the Small and
Medium Real Estate Trusts (SM REITs) Framework, to provide due regulatory oversight, adequate
disclosures, and investor grievance redressal mechanism. According to the amendments, SM REIT can
be set up as a Trust with asset size of INR 50 Crores (as against INR 500 Crores in REIT). This
amendment allows investors to invest in the completed andyielding real estate with a minimum
investment of INR 10,00,000. This amendrevill increase access to real estateesments and
provide liquidity in the market, thereby facilitating further growth of REITs and consequently growth of
the real estate sector in India.

4, Make in India, 2014 The O6Make in I ndia' initiative was | au
innovation, build besin-class infrastructureand make India a hub for manufacturing, design, and
innovation.Indian Real Estate Industry will playamportantrole in providing necessary infrastructure
development for the manufacturing industry being set up by Indian and foreign businesses. These
investments by Indian and foreign industrialists kkely to contibuteto downstream demand for
commercial ofice spaces, residential properties, and the construction of factory buildings.

Key Initiativesintended b Fuel Economy and OveralReal Estate Growth:

5. Insolvencyand Bankrupt cy oQadtkéBC wasniradlucdd fiol p@videtime-bound,
unified insolvency process, and aims to maximize recovery by preserving companies as a going concern.

6. Goods and Services Tax, 2017 G&)GSTis a unified saletax, whichhas replaced approximately
ten central, state, and lodakesin India. Implementation of GST has removed the cascading effects of
tax to increase cost efficiency, reducing prices and leading to the formation of a unified national market

7. Amendment to Insolvency and Bankruptcy Board of India (IBBI) liquidation Process) Regulations,
2016; February 2024: On 13th February 2024, the Insolvency and Bankruptcy Board of India (IBBI)
amended Regulations, 2016. Wherever the corporate debtor has given possession to an allottee in a real
estate project, such asset shall not form part of the liquidation estateanfrgorate debtor.

8. PradhanMantri Gati Shakti National Master PlaniINR 100 trillion worthof infrastructure plan is to
be developed to augment economic growth. The holistic infrastructure development program plans to
improve employment opportunitieBhe mission aims to improve connectivity in the courizgonomic
Zones like textile clusters, pharmaceutical clusters, defence corridors, electronic parks, industrial
corridors, fishing clusters, agri zones will be covered to improve connec{iityrce: National Portabf
India, Government of IndiaYhis, in turn, is likely & drive demand for comercial real estate spages
especially across key logistic hubs and industry corridors

9. Other Initiatives Ther e have been several government i nit
competitiveness and ease of doing busindéssteased spending on infrastructure including both

Railways and the PMA¥4scheme along with an allocation of INR 10,000 crore per year for an Urban
Infrastructure Fund for tidr 2 & tier 3 cities to aid in home ownershganticipated tatimulate the real

estate market in IndigSource: Union Budget of India 20222023, FDI reforms across multiple sectors

push towardsDigital India, New Foreign Trade Policy, Phased Manufacturing Programme (PMP)
amongst otherandStartup India Initiatives coupled with ké@ycentives to startipsare key steps taken

by government to enhance the global competitiveness of Indian industries as a part of the roadmap for
India 2047.(Source: Press ReleaseGovernment takes several stepgptomote business, boost startups and
manufacturing, Ministry of Commerce & Industry, dated 30ly, 2024)

24pradhan Mantri Awas Yojanblrban (PMAY¥U), being implemented since June 2015, is one of the major flagship programmes by
Government of India to provide all weather pucca houses to all eligible beneficiaries in the urban areas of the courghy throu
StateslTs/Central Nodal Agencies.
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Disclaimer for the Sectioabelow

The data presented in this report was compiled at the time of its generation. It is important to note that minor
variations may exist when compared to other reports of a similar nature due to differences in the underlying data
which may change intermittdytas new information becomes available.

Forecasts, estimates, and other forwdmdking statements contained in this Industry Report are inherently
uncertain, as any change in factors underlying their assumptions, or events or combinations of events that cannot
be reasonably foreseen, may haw@gmificant impact. Actual results could differ materially from such forecasts,
estimates, or such statements. All figures provided below are approximate only, based on data.available

Overview of the Indian Office Market
Introduction

I ndi ads ¢ o mhseack standslat ao dstimate’Bs/n sq. ft. as aQ1 CY2025. It is concentrated in the
top 9 cities comprising of Bengaluru, Mumbai Metropolitan Region ("MMRlyderabad, Gurgaon, Chennai,
Pune, Noida, Kolkata, and Delhi in order of size of market. jygroximate883 Mn sq. ft. total stockdis
considered sorganized stock and is purely utilized as office space. Out of the total stock, approxing&aly
is NnonSEZ stock i.e706 Mn sq. ft. and the remainingd® (177 Mn sq. ft.) is classified as an SEZ sté&k

(Source: CBRE)
India - Top 9 Cities- Office Stock (Mn sq. ft.)i as at Q1 CY2025

Kolkata
3.2%

Bengalury
25.6%

Total Stock
~883Mn sq.ft.

Gurgao Hyderabad
10.7% 15.7%

Source: CBREasof Q1 CY2025
Evolution of Office Stock in India

India's office real estate landscape has changed in the past two and a half decades. Since the early 2000s, office
stock has grown more th&® timesfrom approximately44 Mn sq.ft. as ofpreCY2003to approximately883

25 All commercial office references in the report pertain to organized stock unless otherwise stated.
26 Total stock here represents the total completed space (occupied and vacant) in the market at the @idQ) 26.
27 Organized stock represents the inventory held by orgapidesate developerand institutional developers.

28 SEZ Stock refers to a development type: includes all IT focused Special Economic Zones approved as per the SEZ Irydibl@uthorit
SEZ stock refers to a development type; includes buildings developed for occupiers involved in IT/ITeS operatiorsl (astidefiational
and State Level IT Policies), inclusive of STPI (Software Technology Parks of India) and included Blbuittings, inclusive of those for
corporate office space.
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Mn sq.ft. asat Q1 CY2025 Indian real estate has emerged as a favored investment asset class due to various
factors includingthe growth of the economy, demasdpply fundamentals, investfiendly policies, and
increased transparencyarious Global Sovereign and Pension Funds aedting upand expanding their India
presencevith alongterm investment horizon of 10 to 15 yeamhichwill add further stability& depthto the

Indian office market.

Historically, the Indian office magk withessedan increase in overall commercial office stock from an estimated
341 Mn sqft. in CY2011to approximately691 Mn sq. ft. in CY2018 growing at @AGR of 8.2% during the
period Furthermore, the Indian office market had an estimated supply addition of approxigg2éin sq. ft.
during the period CY2018 Q1 CY2025.

Building upshromge gecwbohdbédtsrajectory, characterized
office sector is anticipated to experience continued expansion in 2025. This growth is likely to be driven by the
strategic expansion of portfolios by domestic andagldirms, which coupled with planned investments, solidifies

t he s euttobkoSource: CBRENdia Office FigureQ1 205, April 2025

India - Total Office Stock in Tier-I Cities (Pre 2003 - 2027F)

Pre-2003-2010 2011-2018 CAGR—8.2% 2019-2024 CAGR— 2025F-2027F
6.4% CAGR-6.7%
It took over 15 years to Office  market almost 234 Mn sq. ft. added .
1.200 - reach a market size of doubled in size within a post 2018, registering a o0 g
approximately 305 Mn sq. timeframe of 8 years, CAGR of approximately g ~
ft. by 2010. growing from over 341 Mn 6.4% during CY2019 — o -
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Source: CBREasof Q1 CY2025
Theforecastshave been made considering historic trends, ongoing market activity, and certain parameters such as development pipeline that
may have an impact on the upcoming supply in the commercial real estate market across Tier 1 cities.

Key Drivers of Office Demand
Large, EnglishSpeaking Talent Polo

The availability of Engliskspeaking skilled manpower (second largest Englfgaking population in the world),
11.31 Mn graduateqincluding 0.89Mn engineers and 2.3RIn commerce graduates as of 202#2)d the
improving quality of multidisciplinary educational institutions providelaxrge and skilled talentvorkforce

by

(Source: Ministry of Education, AISHE 202022)In FY2023, Indiaecordedb ne of t he worsdpplyds | ar g«

of STEM graduates at over 2.5 MSource:NASSCOM)

Indiadés digital talent pool is estimated to agcount

an estimate®.8 Mn as of FY203. This growth is supported by educational programs and upskilling initiatives
such as PM Kaushal Vikas Yojana 4.0 and FutureSkills PiNatpnal Digital Literacy Missiorand Pradhan
Mantri Grameen Digital Saksharta Abhiyan (PMGDisha), the world's largest digital literacy prognisn
growing talent is anticipated to bridge the gap between demand and &upghilled professionals, solidifying

I ndi ads status as a | éSautéeNASSCaN o b al hub for tech tal
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Competitive Cost Advantage

India hasa cost advantage comparedtanyof its global counterparts. Further, the operating cost petifoé
equivalent (FTE") for Application Development and Management/Maintenand& -ADM") services is
relativelyless.(Source: CBRE, NASSCQM

Operating Cost per FTE for BMP - F&A Operating Cost per FTE for IT - ADM
100 services, 2023 100 services, 2023
100 100
80 70 80
60 B 60 50 3
35 38 ,
40 2 40 32 %
) 19
2 20 .
0 I
USTierll Pragne Shanghai Kuala  Manila Bengaluru Singapore Beijing Kuala Bangkok Manila Bengalum
City Lampur Lampur
Source: NASSCOM, Indexed to US Tier II City = 100 Indexed to Singapore = 100

GCC Charting a New Technology Era and Driving Growth

While the first two decades of India's growth in the technology industry were led bypHrirdservice providers,
the last decade has seen the emergence of Glotbéduse Centres GICs", also called captives or Global
Capability CentresGCCs")29,

Indian GCC ecosystem has become a santfox global companies driving organizatignise transformative
initiatives. From decentralization and diversifications of portfolios, to creating innovationlhdizs) GCCs are
strategically restructuringnd tansitioning from their origins as cost arbitrage centtesa hub for service
transformation with a focusn value enhancemenhd skilled talent(Source: NASSCOMZinnov, GCC 4.0 India
Redefining Globalization Blueprint, June 2023)

Wave 1.0 Wave 2.0 Wave 3.0 Wave 4.0 & beyond
. . . GCC transitions to a Portfolio GCC transitions to a
GCC as on Outpost | GCC primarily a Satellitg Hub Transformation Hub
As of FY 2010 As of FY 2015 As of FY 2023
Total No. of GCCs: Total No. of GCCs: .
700+ 1,000+ Total No. of GCCs: 1,580+

Revenues: USD 11.5 bl Revenues: USD 19.4 br Revenues: LUSD 46.0 bn
Total Installed GCC Talent:

Total Installed GCC Total Installed GCC 1,659K+

Talent: 400K+ Talent: 745K+

29 Note: GCCs are the captive hubs that include both MN@ned units that undertake work for the
companyowned units of domestic firms.

30, metaphorical boundarymposed on an area in which you can freely test ideas and innovate.
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Wave 1.0 Wave 2.0 Wave 3.0 Wave 4.0 & beyond

1. Hub for asa-Service
Transformation

1. Digital Transformation &
Innovation 2. CustometCentric Businesg
Development

2. Transition to GBS

3. Accountability of Creating
3. Peer Collaboration Newer Hubs

4. Portfolio Expansion & 4. Monetizing Service
Ownership Capability

1. Delivery Excellence | 5. Global Roles

1. Cost & Talent 2. Innovation
Arbitrage
Pre 2010 20112015 2015current Current onwards
Source:NASSCOM

GCCs in India have evolved from support centres with 700 GCE¥ 2010 to transformatin hubs with over
1,700GCCsas in FY2024The number of GCCs in India ferecastedo grow at4-5% (y-o-y) reaching more
than2,100i 2,200GCCs by FY2@B0. (Source: MSSCON|

This growth is supported by the availability of a skilled workforce at relatively lower cost coupled with
competitive rentals and government reforms such as Startup India and Digital India.

The GCG revenuehas also increased from USID.5bn in FY20DB to USD64.6bn in FY202 and is further
forecastedo reachUSD 99-105bn by FY2@O0. (Source:NASSCON!

No. of GCCs in India GCC Revenue (USD bn)
CAGR ~4-5% CAGR ~ 9- 10%

.3 5%

cAGR

FY 2024 | 1,700

FY 2019R | 1,430
FY 2019R | 30.5

FY 2024 | 64.6
FY 2030F elEmie]s)

LL
o
™
(=]
N
>
Lo

Source:NASSCOM India GCC Landscape RepdriThe 5 Year Journey, September 2024

GCCs have steadily expanded their footprint in India and have become a critical driver of office demand across
most markets. The overall GCC leasing in India has increased from 19 Mn sq. ft. in CY2@2@ricsg. ft. in

CY2024. Furthermore, out of the overall office space leasing, GCC spaceipakethe Tier 1 cities had an
increase from an estimated? in CY2022 to 8% in CY202. While Bengaluru continues to account for the
largest share in leasing, Hyderabad, Chennai, and Pune have also seen itvaret&sedT his is due to a trend
amongst GCCs moving closer to their talent pool and the increased availability of quality office supply by large
developers and institutional investofSource: CBRE).
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No. of employees working in GCCs (million)

0 /o
AGR:

FY 2019R | 1.4

Source: NASSCOM

CAGR ~6-8%

FY2024 | 1.90+

FY 2030F QRsEwa:

GCC Talent Distribution across India

BANGALORE

FY2023

Ot

Approx 1.66 mn

hers ,iéL, 4%

HYDERABAD

Source: NASSCOM; Others include Tier Il & Il cities
India

A clear shift is being observed in India as most of the new GCCs entering the country are establishing multi

functional centre€ngineering Research& Development(ER&D), IT, and Business Process Management).
GCCs in India arsupportingtheir HQs with transformation initiativesuch asuilding new products, creating
technologyenhancementsand becoming a businekab for their parent organizatioTier | cities remain the

preferred destinations for GCCs in India, with approximately 96% of the talent housed in these cities.

Owing to the availability ohew and experienced talent, a supportive regulatory framework coupled with the
availability of qualitygradeand costeffective real estate, India is moving towards becoming one of the preferred
locations for offices 06CCs &multinational corporations.

Rise of Indian Companies

Domestic Firms tdncreaseOverall Space Takeip

Supported by

t he

countryos

steady

economic

demand for office space in India. This demand is driven by a period of financial buoyancy andapitelised
financial system, enabling domestempanies to invest in expansion and enhance their market prdseieces
of office absorption by domicile, domestic firms are emerging as a key demand contributor for office space

accounting fo7% of commercial leasing in CY202%histrend is propelled by a growing consumption base in

the country.

growt h,

d

The expansion of domestic firms is further supported by the government's emphasis on infrastructure development
and the execution of several reform measures. Beyond traditional industry sectors, the office market is likely to
benefit from the expansion diexible workspace operators, Research Consulting & Analytics, aerospace and

automobile firms.

47%

Office Absorption as per Domicile- CY2024(78.9 Mn. sq. ft.)

34%

Domestic B Americas

Source: CBRE, Data as at Q1 CY2025

The advancement ih n d istartpsecesystemhascontributedto the growthin demand fotboth office spaces

EMEA APAC

15%

4%

and flexible workspace solutionfndia is the third largest startup ecosystem in the world, supported by business

environment, talented workforce, digital transformation, and an entrepreneurial and innovatiohhepiritmber

of recognized startups in India has grown at a ra®%§ during the period CY2028 CY2024, resultingnto
overl1,59,157startups as afanuary 202%ith approximately49% of startups from Tier 1 @#s.(Source:Ministry

of Commerce, and IndustriNine Years of Startup IndiePRABHAAY January 2025)The presence of startups has

increased six folds in the last seven years with presence across 670+ districts across the country as of December

31,2023( Source:

Statesbd

Startup
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Supported by the Startup India Initiative, Innovations for Defence Excellence, Atal Innovation Mission,
Innovation and AgrEntrepreneurship Development Program, India has seen the emergéh8euofcorndl as
ofJanuanl2 025, shaping I ndiads economy and innovation | an

Number of Unicorns in India (CY2015- Q1 CY2025)

4 - 30%0
150 010 Y2024

wn e (O
=l CAGR L 111 114 118
8 120 109
-—— 8'?
=
=} 90
=
= 60 42
< 23 =0

30

10 12 13
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1 2025

Source:Press Information Bureau, Department for Promotion of Industry and Internal Trade, June 2025

Along with the increasing number of startups and unicorns in India, many Indian startups such as Oyo Hotels and
rooms, Ola Cabs, and Tonbo Imaging and Lenskart, MakeMyTrip amongst others are expanding their operations
beyond the domestic market and vemtgrinto international markets by forging strategic partnerships or through
acquisitions. This has increased international opportunities across the sectors such as travel, brands, real estate,
SaaS enabling global expansion and groy@burce: Indian Stadps go global, Ministry of External AffairGovernment

of India)

Subsequentlythe growth in Indian startugsas led to an increased traction from multiple sectors including BFSI
amongst others, resulting into growth in demand for office space.

Indian Office Market Overview
Recovenpost COVID19 related disruptions,

After India had recoreld 66.6 Mn sq. ft. of gross absorptidain CY2019, office demand slowed across all cities
postMarch 2020 due to the impact of the global pandemic and local lockdowns in CY2020 and CY2021. Globally
and in India, companies paused decisions on office-upkas management teams and corporate astate
decision makers initially focused on managing siemn business continuity priorities and thereafter assessing
future growth plans and office accommodation strategies.

The office sector in India exhibited recovery in CY2022 as occupier sentiments improved due to the relatively
less severe Omicron (COVHD9) wave, the subsequent relaxation of restrictions and improved vaccination rates.
As markets reopened across Indiaq@ries and inspections increased and the quantum of RFPs across cities also
grew during CY2022. Consequently, strong leasing performance was observed in C&2022n(sq. ft. gross
absorption) in comparison to CY20244(8Mn sq. ft. of gross absorptid.

Indian workplaces experienced higher employee attendance & Return to Work traction in CY2023 as compared
to CY2022. The office sector continued to witness mese¢
sentiments and penip demand post a rise returnto-offices. (Sourcei CBRE)

As of H1 CY2024 Indian cities such as Bengaluru, and Hyderababhigheroffice absorptiorwhen compared

with selected cities in APAC (Seoul, Singapore, Tokyo & Manllafl by a steady space uptaked¥2023 the

office market in India performed better than anticipated during the year, registering thelsigtest absorption
figuresat 68.0 Mn sq. ft, representing y-0-y growth of 9.7% vis-&vis the previous year andhancrease of
approximately52% over CY2021This leasing activity was led yyderabagd Chennai andMumbai havingan
increasdn leasing activity as compared to the previous ybaoyed by the addition of quality supply, and the
rising interest of global and Indian corporates to expand in these markets due to talent availability, infrastructure
development and competitive rentals.

Enhanced by domestic growth, improved mobility and resurgence in occupier sentiments, the office sector in India
withes®drecord leasingn CY2024 of approx. 78.9 Mn sq. ft. The offiabsorption foQ1 CY202 stood atL7.4

31 Unicorn refers to the companies with a market valuation of more than USD 1 bn.

32Absorption represents the total office space known to have been let out to tenants esaupins during the survey period. A property
is deemed to be takemp only when contracts are signed, or a binding agreement exists.
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Mn sq.ft. as against the supply completionldéf2 Mn sq.ft. The supply influx is anticipated to remain strong,
with a significant portion of investmegtrade office space forecasted to enter the markeY2025.

During CY2024, Occupiers prioritidenigh quality spaces as they contidue facilitate portfolio expansion and
consolidation, strengthened by a period of financial buoyancy anetagltialised financial system.

Top 9 Indian Cities - Supply, Gross Absorption & Vacancy as of Q1 CY2025
i Average Annual Absorption (2016 2024): 57 Mn sq. ft. 3

24%

20%
19%
21%
20%
21%
20%
19%
19%
19%
.

18%

12%

Vacancy (%0)

6%

Supply / Absorption (Mn sq. ft.)

0%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 QI 2025 2025F 2026F 2027F

[ Supply A bsorption === Vacancy (%)
Source: CBREasat Q1 CY2025

Future supply estimates are based on analysis of proposed andaordtruction buildings, however, future absorption estimates are derived
basis of past trends, current vacancy, and estimated supjsyorical data andforecastsprovided for 20252026 and 2027across all
indicators are basdonCB RE 6 s o p i carierd/listoacarkiethsiauation and availability of information in the public domainy

changes to the market situation may impact the forec8steeral factors like global macroeconomic uncertainty, geopolitical climate, pace

of construction, andeveloper profile/execution capability may have a significant impact on forecast estimates mentioned above. Considering
the risk factors, forecasts arixély to change with periodic rewies given the evolving situation.

Grade Classification of Office Stock

As at Q1 CY20250ver &.1% of the commercial office stock in India, aggregating$@ Mn sq. ft., pertains to
Grade A category. Grade A office stock registered a CAGRIHf, from 58Mn sq. ft. in 2005 to approximately
751 Mn sqg. ft. asat Q1 CY2025While Grade B stock accounted for approximately®b of the organized
commercial office stock in India @ Q1 CY2025, aiminishing trend irtheshareof Grade B stocks observed
over the yearsThis isattributable to the evolving nature of the sectbgrging occupier preference leading to a
higher introduction of quality Grade A assets.

India Grade A and B Share Split Share of Grade A and B Stock over the Years
(asat Q1 CY2025)

Grade B
JER

100%

16.3%

80%

60%

40%

Percentage Share

20%

0%

Pre 2003 2005 2010 2015 2020 Q1 2025
M Grade A B Grade B

Source:CBRE asat Q1 CY2025
Note: The grading of the developments has been done based on various factors such as quality of development, facii¢éiegiesd a
provided, developer reputation, disposition model, etc

Grade A: Refers to a development type; the tenant profile includes prominent multinational corporations, while the begdégat less
than 10,000 sq. ft. It includes an open plan office with large size floor plates, adequate ceiling height, @4t Bagkup, supply of
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telephone lines, infrastructure for access to internet, centrat@iditioning, spacious and well decorated lobbies, circulation areas, good
lift services, sufficient parking facilities and has centralized building management and security.systems

Grade B: Refers to a development type; the tenant profile includes mid to small sized corporates, average floor pletatsezdsyout,

adequate lobbies, provision of centralized or fstending airconditioning, adequate lift services and parkimgilities. An integrated
property management system might not be in place, while external facade might be ordinary. Multiple ownership might.be a norm

Further, the graph below highlights the quantum and share of Grade A and BsaiGkl CY2025

Share of Grade A and B Stock acrosstop 9 cities as of Q1 CY2025

234 153 138 94 90 86 47 28 15
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Source:CBRE asat Q1 CY2025
Ownership Classification of Office Stock

In respect of the overall office stock, approximatedy&% of the total commercial organized stock in India are
institutionally33 held asat Q1 CY2025 Further, approximately0z2% of the total commercial organized stock in
India is noninstitutionally owned stock as 1 CY2025

Share of Institutional and Non-Institutional Stock (As at March 31, 2025)

Institutional
29.8%

Total Organized
— Office stock in
India

883 Mn sq. ft.

itutional

Source: CBREas ofQ1CY2025

Note- Institutional Stock refers to office assets which are majorly owned and have witnessed investment activity by insktyticnsiich

as private equity (APEO0O) funds, pension funds,stswomeretr ei gonswea( 6 REF
Nonvinstitutional refers to office stock that is held /owned by the developers themselves or have witnessed investmeniabjnivebtdds

and HNI and /or combination of bt

33 Institutionally held stock / Institutional Stock refers to office assets which are majorly owned and have witnessed timotisityery
institutional players such as private equity (fPBE/d)drdalestaes , pensi

investment trusts (AREI Tso) .
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Citwyse share of Total InsCidwvpseoashar StiofskTottuatli oNoanl St ¢
(As at M20¢hb (As at M2O®5b
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Source: CBREas 0fQ1 CY205

Institutional assets in India have growraa€AGR of approximatel$.5%, i.e., from approximately56 Mn sq.
ft. in 2016to approximately 83 Mn sq. ft. asat Q1 CY2025 Prominent cities includg Bengaluru, Chennai,
Hyderabad and Mumbai, account for approxima?s of the total institutionally held stock.

Some of the major institutional investors include Blackstone, Embassy REIT, Brookfield REIT, Mindspace REIT,
GIC, CapitaLand, Mapletree Investments, BrookfigldPPIB Bain Capital, Godrej Fund and Hines amongst
others.

The graph represents the bifurcation of total-hwstitutional stocknto Grade A & Grade BsatQ1 CY2025:

Split of Grade A and grade B as a share of Non-Institutional
stock (As at March 31, 2025)

Grade B,
21.3%

Total Non-
Institutional

Stock
620 Mn sq. ft.

Source: CBREas ofQ1l CY205

Norrinstitutional office stock is further classified as strata stock anestrata stock. Strata stock refers to office
space that has been sold by the developers during its marketing stage to Investors, HNIs, end users and individuals.
Non-strata stockefers to office space that is held /owned by the developer themselves.

Approximately42% i.e., 3 Mn sq. ft. of the total nofnstitutional stock of 80 Mn sq.ft. has witnessed strata
sale activity.
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Bifurcation of non-Institutional Stock info Strata / Non-Strata stock and further delineation of Grade A and Grade B
Non-Institutional stock into Strata/Non-Strata stock

Strata sold
stock
3%
Non-Strata
stock
Total Non- Total Grade A 37% Total Grade B
Non-Strata Institutional Non- Non- Strata sold

Institutional stock
stock- 132 Mn 63%
5q. It.

Institutional
stock-488 Mn
sq. 1t

S;gg/k stock- 620
’ Mnsq. ft.

Non-Strata
stock
63%

Source: CBRE, as of Q1 CY2025

The Indian office marketistorically possesses amdntinues tmffer a large potential for asset upgradation, a
variety of alternate asse¥éand ageing properties in need of refurbishment.

Table highlights share of Strata and NorStrata in Grade A stock city-wiseat Q1 CY2025
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Source: CBREas ofQ1 CY2025
Table highlights share of Strata and NorStrata in Grade B stock city wise ast Q1 CY2025
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Source:CBRE asof Q1 CY2025

34 Alternate assets refer to mixede developments, hotel, and mall establishments.
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Indian Office Marketd Top 9 Cities

| nditopdireci ti esd ac coun t883 MM srft. obgifiper spaxe. Tase eitleyhousen di a 6 s
political capital, financial hub, and prominent technologpters Table below includes key office parameters for
the topnine office markets in India:

Particulars |Bengaluru| MMR |Hyderabad| Gurgaon |[Chennai| Pune | Noida | Kolkata | Delhi Total
Total Stock 233.7| 1525 137.6 93.5 89.8| 85.9 47.1 27.7 150 882.9
as at Q1
CY2025(Mn
sq. ft)
Occupied 195.9| 126.6 103.6 70.0 77.9 65.6 37.8 234 12.3 713.1
Stock
as ofQ1
CY2025(Mn
sq. ft)
Vacancy 162% | 17.0% 247% | 25.1% | 13.3% | 23.66 | 1980 | 1586 | 18.006 | 19.2%
as ofQ1
CY2025(%)
Average 16.0 7.0 9.7 6.8 6.0 55 3.9 1.8 0.7 57.5
Annual
Absorption
CY20177 Q1
CY20%5 (Mn
sq. ft)
Market Rents* 93 149 74 106 85 80 61 59 200 98
as ofQ1
CY2025(per
sq. ft. / month)
Source:CBRE asat Q1 CY2025
MMR represents Mumbai Metropolitan Region, which includes MunWaighted average rents based on occupied stock.

Vacancy Trends

Increase in vacancy levelgerewitnessed in major citiescross CY2020 and CY202ttributable to slow down

in leasing activity on the back of COVAD9 pandemic and supply completion during the period. Delhi NCR and
MMR demonstrateelatively higher city level vacancy, which is due to high vacancy in certain peripheral areas
with limited infrastructure and in buildings with strata ownership and design challenges.

Top 9 Cities — Vacancy Trend Average Vacancy
CY2022- Q1 CY2025
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60%
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40% Gurgaon 27.8%
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20%
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10%

—— Chennai 16.0%
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—_
=
e

=
=

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 QI 2025 —Kolkata

Source:.CBRE asof Q1 CY2025
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Rental Trends

Key markets such as Bengaluru, Pune, Hyderabad, and Chennai have consistently witnessed reahgitagvth
between 3.7% 5.7% during the period CX016 7 Q1 CY2025 driven by constrained supply in prime locations
coupled withsteadydemand from technology tenants. Cisesh asMumbai, GurgaoyNoida Delhi, and Kolkata
have also witnessed growth albeit at a slower pacging between 1L 2%.

However, limited growth in rental was witnessed during 222@wing to the onset of COVHR9 pandemic.
CY2022 onwards the market has witnessed a sustained growth in leasing &uotiretyymoderating vacancy

levels within India.Rental outlook continues to be range bound at a city level; however established submarkets
are expected to witness a marginal uptick in the medium term on the back of quality supply in prime locations.
(Source: CBRE)

Top 9 Cities - Rental* Trends in INR /sqft/month
160 CAGR

CY2016- Q1 CY2025

150 Bengaluru | 3.7%
140 ——Mumbai

Pune 3.3%
130

Gurgaon 2.4%

Indexed Rental (INR/sqft/month)

120 —+—Delhi
110 —+Noida
—H— Chennai -
100
—&—Hyderabad
90

—4—Kolkata 2.0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 Q12025

Source:.CBRE, a®f Q1 CY2025*Weighted average rents based on occupied stock.
Recent Trends in Indian Office Market
1. Returnto-Of fi ced Witnesses Higher Pace

While hybrid working model continues to be prevalent across sectors, occupiers are adopting a firmer
stance on bringing employees back to the office
office per week. This trend is primarily driven bipserved increase in office attendance owing to the
limitations of working from home such as data theft, the unavailability of internet connections and
constraint on space in househottowing occupang levelsin offices were recordedwith corporates

targeting approximately 780% physical occupancy it€Y2024 Occupancy levels within the
workspace have been rising across sectors as occupiers focus more on employee satisfaction, experience,
and overall productivity. Sectors such asdnmerce, Engineering and Manufacturing, Banking and
Financial Services, Reselrand Analytics have witnessedcupancytrends ranging between 8%%.

(Source: CBRE Research, 2024 India Office Occupier Survey, June?:5<1024

35 Note: The survey was conducted during Mafgiril 2024; Total number of respondeiiitg0-78*

This was a single choice question. The results are limited to those respondents who chose to answer this question fndromy dif
individual companies on a case-case basis.

The tenant sector of the respondents are as follows: 36% as technology secterpafking, financial services and insurance, 10%
research, consulting & analytics, 10%fe sciences, 7%flexible workspace operators, 5%ngineering and manufactmg, 5%- education,
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Physical office spaces in Indae likely tocontinue to play a central role given occupier preferences for
providing highquality digital infrastructure and collaborative spaces for employees and for driving team
building, learning and business innovation through community and collaboration.

This trend 1is |l i kely to see occupiers i nvest i n
brainstorming, enhance employee productivity, and prioritise-meiig. This approach entails the

creation of highquality assets equipped with desirable aities, fostering a vibrant and engaging work
atmosphere.

2. Changing Occupiers focus and preferences

Occupiersarefocusing more on design integration, occupancy planning, employee wellbeing, curation
of better experience coupled with integration of hospitaltgditionally, this experience is being
generated byevising their internal design requirements to potentially reducspgheedensity along

with increasing the focus on collaboration and community spBea&lopments by leading developers,
particularly those who operate largeale business parks as a whole with multiple employee amenities,
areuniquely placed to adapt to these changing trends with superior portfolio quality assets to address the
needs of potential occupiers with their highality, safety and wellnessiented properties, including
technological enhancements in common areas mogderty managemensupported by increasing
occupancies coupled with a diverse mgknerational workforce, there is a growing need of
placemaking® & hospitality centric iroffice-environment with modern designs fostering exceptional
employee experiencéource: CBRE onsulting

Further, occupiers remain steadfast in pursuing-teng portfolio expansion demonstrating persistent
confidence in the | ndi arRessach?02d tndissOffipedOccapiet Surady. As p
June 2024 almost 70% of the occupiers indicated their intention to increase the size of their office

portfolio over the next two yeats

3. Long-Term Relevance of Office Spacaad Changing Profile of Occupiers

Continued attractiveness of Indiads office market
largescale talent base with technical skillsets at affordable positions the relevance qgfiality grade

office spaces in the long teriBven as occupiers are adaptingtoybridsetup, physical offices are here

to stay as they promote key operational themes of team connection and community, collaboration;
provideaccess to tools and teablogythat is only available in physical offices; aoffler better physical

setup.

While the office sector continues to be dominated by the technology firms, BFSI and E&M companies
taking ahighershare in leasingeyond the traditional industry sectpFexible Workspace operators

have also emerged as one of the leading office space absorbers in the last few years. The office market
is poised to further benefit from the expansion of RCA, aerospace, and automobile firms.

During CY202, Technology firmsheld the highest share in leasing followedHdgxible Workspaces

2% - electronics, 2% telecom, 2% infrastructure, real estate & logistics, 2%elecom & communication.
Region of Origiri 52%- Americas, 36% Domestic, 10% EMEA, 2%- APAC
Portfolio Sizei 36%- Small (< 1,00,000 sq. ft.); 31%aMedium (1,00,000 5,00,000 sq. ft.); 33%Large (> 5,00,000 sq. ft.)

36 Placemaking spans plannindesigningand managing spaces that inspire and promote social interactions and exchange, contributing to
an elevated holistic experience.

37 Note: The survey was conducted during Mafgiril 2024; Total number of respondeiiitg0-78*

This was a single choice question. The results are limited to those respondents who chose to answer this question fndromy dif
individual companies on a case-case basis.

The tenant sector of the respondents are as follows: 36% as technology secterpafking, financial services and insurance, 10%
research, consulting & analytics, 10%fe sciences, 7%flexible workspace operators, 5%ngineering and manufactmg, 5%- education,
2% - electronics, 2% telecom, 2% infrastructure, real estate & logistics, 2%elecom & communication.

Region of Origin’ 52%- Americas, 36% Domestic, 10% EMEA, 2%- APAC
Portfolio Sizei 36%- Small (< 1,00,000 sq. ft.); 31%dMedium (1,00,000 5,00,000 sq. ft.); 33%Large (> 5,00,000 sq. ft.)
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Solutionfirms ranging between 226% and 183% respectively(Source
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Note:FWSi Flexible Workspace Operato®®CAI Research, Consulting & AnalytioSthers include FMCG & retail, Telecommunications,
E-commerce, Infrastructure, real estate & logistics, Media & marketing, Automobile, Aviation, Industrial Conglomerate, atalitstosp
The numbers are mentioned as per space take Gpade A developments and selected GradalBacross key micro markets. Thereby, it

doesnodt

Hyderabad, Pune, and Kolkata.

r e f | becaboveanliniberg areenlydoe tap 9<cities il India i.e., Delhi, Gurgaon, Noida, MuBengjalury Chennai,

As per market analysis of the deal sifsB sq. ft.)for last two years approximately %% of the
overall office space takep in tier | cities was contributed by transactions more than 105600
ft. Transactions between 10,6@00,000sq. ft. accounted fo9-51%. Whereast3-45% of the total
space takeips were by larger space requirements i.e., greater than 1065000

Category Wise Space Take-up by Deal Size — Mn sq. ft.
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17%
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17%
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Category Wise Space Take-up by Deal Size — Count of Deals
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Source: CBRE, Data as at Q1 CY2025

CY2022

50,000 - 100,000 sq. ft.

CY2023

= 100,000 - 200,000 sq. ft.

CY2024

200,000 sq. ft.

Increasing Demand for Quality Grade Office Spaces offeriggality experiences

With changing lifestyles, the need for a flexible work environment, a young workforce and a higher
valueadded nature of work, companies are looking for superior quality office spaces witbfstate

art lifestyle amenities. These facilities and amesitieclude integrated offices, relaxation spaces,
daycare centres, sports zones, support infrastructure (hotelsafubtbeverages, agite convenience
stores, retail facilities) and te@nabled workspacgs

In reference to the grapbelow,

t he

changes

n

empl oy eegodvibg ex pect

requiremerg from occupiersC B R EZD24 India Office Occupiet® Survey June 2024reveals that

38 Note: The survey was conducted during Ma#giril, 2024; Total number of respondeiitg0-78*
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approximately 58% of occupiers are more focused on improving employee experience, followed by
nearly 28- 60% of occupiers focusing on amenities and services such as access to virtual events, fithess
facilities/wellness areas, outdoor amenities, and t@mhsgervices. With teatology integration,
approximately 35 55% of occupiers in India responded favourably tobaged access to F&B services,
followed by touchless building features, dpgsed ambient controls along with access of admin through
mobile phones.

I ncreasing demand and a cto-efficee (RaQ) iplans prapélled deastng pi er s €
momenturrin India. Further, continuing increase in office occupancies has prompted occupiers to renew

their focus on workplace strategies and amenities to better enable RTO amidst new flexible working
arrangements.

Occupier's Requirements from Office Spaces

Property partnership I I 14%

Advice on portfolio strategy [IINIIIGI 16%

App based registrationf 12%
Touchless building featuresI 28%
App-based ambient controlsII 38%
App-based access to F&B services/food colft i 54%
Access through mobile phoneSHIIN 38%
Communication of urgent/critical updatcSIIIY 50%

Visitor Management I 58%

Portfolio

Improving employee experience 58% Experience
Access to virtual events 28%
Promote bikes/cycling with appropriate infrastructure 42% Amenities &
Transport and concierge services 48% Services
Outdoor amenities 50%
Fitness facilities / Wellness Areas 60%

Service Requests for maintenance / repdiiclE 43%

Improved HVAC solutioning for energy efficiencyllll I 64% -

Green certifications I 60%
Health, Safety and wellness certificationSIi 64%
Provision of EV charging infrastructur e 64%

Source: CBRE Researt2024India Office Occupier Survey, June 2024

This was a multiplehoice question in the survey. The results are limited to those respondents who chose to answer this question and may
differ from individual companies on a casecase basis.

The tenant sector of the respondents are as follows: 36% as technology secterpafking, financial services and insurance, 10%
research, consulting & analytics, 10%fe sciences, 7%flexible workspace operators, 5%ngineering and manufactumg, 5%- education,

2% - electronics, 2% telecom, 2% infrastructure, real estate & logistics, 2%elecom & communication.

Region of Origin’ 52%- Americas, 36% Domestic, 10% EMEA, 2%- APAC

Portfolio Sizei 36%- Small (< 1,00,000 sq. ft.); 31%aMedium (1,00,000 5,00,000 sq. ft.); 33%Large (> 5,00,000 sq. ft.)

5. Consolidationwith Specialized, Organized Office Developers

In the early phase of growth, India's office sector was characterized byobsliiit, captive campuses of
various Indian technology companies. These campuses were typically developed by unorganized players
such as landowners taking up eiitee developmets with no linkages between enterprises, supply, and
changing requirements of occupiers towards amenities and specificktmmever, in the last decade,

this fragmentation has given way to the emergence of organized and specialisedoctibesl
develogrs. Such large developers benefit from economies of scale, diversity of tenant base and strong
tenant relationships due to their focused business model.

This was a single choice question. The results are limited to those respondents who chose to answer this question fndroray dif
individual companies on a case-case basis.

The tenant sector of the respondents are as follows: 36% as technology secterpa@Ring, financial services and insurance, 10%
research, consulting & analytics, 10%fe sciences, 7%flexible workspace operators, 5%ngineering and manufactumg, 5%- education,
2% - electronics, 2% telecom, 2% infrastructure, real estate & logistics, 2%elecom & communication.

Region of Origini 52%- Americas, 36% Domestic, 10% EMEA, 2%- APAC
Portfolio Sizei 36%- Small (< 1,00,000 sq. ft.); 31%aMedium (1,00,000 5,00,000 sq. ft.); 33%Large (> 5,00,000 sq. ft.)
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Asia REITS (Total Leasable Area in Mn sq ft)
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Source: CBRE Data is based on information available in the public domain for the latest period. Graph represents prominent REITs in Asia
that are office focused (area represents completed/UC/Planned office leasable areas only), *Does not include officéhacbaartf

forward purchases'reflective of net lettable are#Data as of 31 December 202all others reflective of data as of 31 March 20Zotal

area may differ due to number rounding.

Key Office Clusters Across Tier 1 Cities in India

Commercial properties in tielr cities accounted for approximately-98% of the total available commercial

office space stock in India as @fL CY2025° (Thesekey clusters/micranarkets amongst the Tier 1 cities shalll

help us understand the occupier sentiment in terms of optimal rentals, location dynamics, type and quality of
developments, other qualitative aspects that the mmkets offer which continue® tattract the occupier
interest).

CBRE has identifiedB3 key office clusters across tier 1 cities as highlighted beltvese key clusters were
identified after assessment of multiple parameters including total stock, occupied stock, level of vacancy across
the clusters, share of micro market as a % of total stock within the city and upcoming supply along with forecasted
vacancy levels across these key micro marHéts.shortlisted micro markets accounts for approxima&&¥ of

the total stock anf84% of the total occupied stock in tiercities.

Table below includes key office parameterstf@ key identified clusters across Tier 1 cities in India:

o ow woro marke | ot Stk Occupid Stk o6 o Tt | Mkt Rente
1 Bengaluru Outer Ring Road 75.0 66.7 8% 1007 105
2 Bengaluru PBD-Whitefield 50.0 40.2 6% 6071 65
3 Hyderabad Extended IT Corridor 48.4 31.0 6% 557 60
4 Hyderabad IT Corridor Il 46.4 39.2 5% 8571 90
5 Bengaluru North Bengaluru 36.4 26.6 4% 7571 80
6 Mumbai Navi MumbaiBusinesdDistrict 30.7 24.3 3% 651 70
7 Noida NoidaExpressway 28.7 22.0 3% 557 60
8 Bengaluru Extended Business District 28.3 26.1 3% 125-130
9 Hyderabad IT Corridor | 27.4 24.3 3% 757 80
10| Mumbai Secg,sgi‘[f#ssiziiﬁft{;d 26.9 21.7 3% 1207 125

39 Total stock is representative of office space across Tier | and top 10 tier Il cities. The Top 10 Tier |l cities incluiga@hakaipur,
Lucknow, Coimbatore, Kochi, Trivandrum, Vishakhapatnam, Ahmedabad, Indore, and Bhubaneshwar

216



Sn . . Total Stock | Occupied Stock| % of Total | Market Rents*
no. Gy BT N (Mn sq. ft.) (Mn sq. ft.) Stock (INR/per sq. ft.)
11 Chennai OMR Zone 1 255 24.0 3% 1057 110
. PBD-East o .
12 Mumbai (Eastern Suburbs) 23.6 19.7 3% 1307 135
. PBD-West o ;
13 Mumbai (Western Suburbs 2) 22.2 18.1 3% 1307 135
, Extended Business District o ,
14 Mumbai (Central Mumbai 2) 18.8 15.3 2% 1957 200
15 Gurgaon Extended Golf Course Road 18.7 12.3 2% 6571 70
16 Pune PBD- North East 17.8 134 2% 8571 90
17 Gurgaon NH-8 Before Rajiv Chowk 17.7 153 2% 1107 115
SBD-North East o .
18 Pune (SBD-East) 16.5 13.6 2% 8571 90
19| Bengaluru CentralBusinesdistrict 16.3 145 2% 1407 145
20 Chennai OMR Zone 2 15.9 13.4 2% 6571 70
SBD-North West o ,
21 Pune (SBD-West) 145 11.4 2% 807 85
: AlternateBusinesDistrict o .
22 Mumbai (New CBD- BKC) 14.4 13.6 2% 3307 335
23 Pune PBD-North West 134 9.1 2% 507 55
Peripheral Business District o .
24 Kolkata (PBDT Salt Lake Sector V) 13.2 11.6 1% 507 55
25| Gurgaon DLF Cyber City 12.3 11.7 1% 1457 150
26| Chennai | MountPoonamallee Road | 115 1% 807 85
(SBD)
. Peripheral Noida o .
27 Noida (Sector 62 & vicinity) 12.0 10.2 1% 507 55
28 Chennai CentralBusinesDistrict 10.8 8.8 1% 957 100
29 Chennai Off-CBD 10.3 9.3 1% 807 85
Extended PBD o .
30 Kolkata (PBD1 Rajarhat, Newtown) 10.2 8.3 1% 457 50
31 Gurgaon Golf Course Road 10.0 8.2 1% 1207 125
32 Pune CentralBusinesdistrict 6.0 3.4 1% 8071 85
33| Delhi SBD2&3 3.3 3.1 0% 1901 195
(Aerocity)

Source:CBRE asof Q1 CY2025
*Weighted average rents based on occupied stod&asablearea basis

Outlook for Office Segment:

Sustained corporate expansion across diverse sectorss&lfo stimulate multi sectoral office space leasing
activity further nationwide. The technology sector is expected to remain resilient, with hiring anticipated to be
concentrated in specialized domains such as artificial intelligence, machine learténgnalgtics and cloud
computing among others. Furthermore, the inherent strength and continued expansion of the BFSI and E&M
sectors coupled with their focus on digitalization and developing new service offerings, are expected to contribute

to increased ffice leasing demand.

Building on their momentum in 2024, flexible workspace operators are expected to maintain growth in leasing
driven bythe anticipateénduser demand, as occupi¢osk to prioritize agility and flexibility within their real

estate portfolio and leases. Emerging sectors such as life sciencegordogtors and automobiles would
continue to experience growth. Furthermore, startups are expected to remain active, fuelte@rbynent

incentives designed to support their growth.
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Emergence of Shared Economy

The shared economy as a concept has emerged across various real estate categories, driven by changing
expectations of occupiers, changing lifestyle, technological advancements and cost containments. Developments
that are facilitating the sharing of resiéiahand commercial spaces are emerging. This trend is supported by
demand of cdiving spaces, and flexible workspaces.

Emergence of Flexible Workspaces as an important office-sggment

Flexible workspaceare becoming an integral part the commercialoffice market. The Flexible Workspace
stock in top 9 Tier 1 cities grew from more thanN\8B sq. ft.by end of CY2020 to oveB8 Mn sq. ft.as of Q1
CY 2025

According to the CBRE6s India Office Occupier Survey
office space being flexible is expected to jump from 42% (Q1 2024) to 59% by 2026.

% of respondents

% of respondents
o
2026 76-100% 7% @——@ 2% 3
g
More than 8
10% of the 51-75% 7% @40 8% =
total office ’ 3
]
portfolio as 2
flexible 26-50% 1% @ 8% 2
spaces £
P
]
a
125 10% O———— @ 2% o
India Occupier é
Survey, 2023 2
@ 0% 18% @—— 23% 2
23% .47 35%
Now

24% @ Tvo years from now 10% 20% 30% 36%

Source: CARE's 2024 indlia Office Occupier Survey; CBRES CBRES . CBRE Research, 022024

Source: CBRE Resear@®024India Office Occupier Surveyune2024

Note: The survey was conducted during Makgiril, 2024; Total number of respondeiit30-78*

This was a single choice question. The results are limited to those respondents who chose to answer this question f@ndromay dif
individual companies on a case-case basis.

The tenant sector of the respondents are as follows: 36% as technology secterpa@king, financial services and insurance, 10%
research, consulting & analytics, 109%fe sciences, 7%flexible workspace operators, 5%ngineering and manufactumg, 5%- education,
2% - electronics, 2% telecom, 2% infrastructure, real estate & logistics, 2%elecom & communication.

Region of Origiri 52%- Americas, 36% Domestic, 10% EMEA, 2%- APAC

Portfolio Sizel 36%- Small (< 1,00,000 sq. ft.); 31%dMedium (1,00,000 5,00,000 sq. ft.); 33%Large (> 5,00,000 sq. ft.)

The rise of hybrid work modelprudence in the use of capijtdieneed for flexibilityin workspace planningnd

a shift in work culture aramongst the factorfsielling the demand foflexible workspaces. This has resulted in
demand from diverse segments, from stgr$, small and medium sized enterprises (SMES) to large corporations.
These organisations aevaluating to integratéiexible workspaces into their office portfolios as part of their

6 Co r e¥Btlategiesd C o r e €dndllewoanizations the opportunitg be morecapitalefficient, while
providing employees the flexibility to work from different locations.

The increasing use casesflaxible workspaces, incoming investments in the sector, demand from both startups
and large enterprises, increasing focus by companies around ESG and employee wellness and constant evolution
of products and offerings by flexible workspace operators are amond&tytiiectors thatnay position this asset

class and sector for growth in future as well.

406 core + Flex6 is a strategy that offers occupiersinteiroeesal t o i nteg

real estate portfolios
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Flexible Workspace Industry Overvielmdia Story
What are Flexible WorkspaceSolutions?

Flexible workspace solutiongrimarily refer to fully furnished and serviced real estate offerings provided by
Flexible Workspace Operators to end gseith potential flexibilities builtin around aspeciscluding but not
limited to space design, tenure, area, locatenmd productMultiple leading operators have also now developed
the capability to offer multiplealueaddedand ancillary products and servicEnd uses may considerone or

the other kind ofléxible workspace solution fordiverse sebf use cases including but not limited to:

1 To support multigeography expansions

1 To support implementation of Hybrid Working & Distributed Working policies

1 To circumvent upfront investment in office fit outs

1 To convert capital expenditure to operating expenditure

1 To Outsource Noi€Core CRE Operations

1 When they want to acquire small portions of large floor plates in buildingetdrence

The popularity and adoption of flexible workspace solutionsiigessed an increasenongst both startups and
corporate enterpriseswing to theirincreasingisecases andonstantnnovations byeadingFlexible Workspace
operators

Evolution of Flexible Workspaces in India

Flexible workspace solutionare becoming an integral part of theodern work culture, catering to diverse
working stylesandintroducingflexibility to the commercial officanarket.

The table below highlights the evolution of flexible workspace sector in India:

Details
Pre2015 1 Before 2015, the flexible workspace offering was mostly limited to two kinds of solutions:

- Traditional business centers/serviced offices comprising a mix of private suites and
rooms catering to mostly sheerm needs for small serviced offices and swing sp
requirements from corporate organizations

- Incubators and accelerators mostly providing estdge startups with cesfficient, oper
layout, shared workspace solutions. Some incubators and accelerators also suppo
members with gaining access to mentors and investors

2015- 2017 1  Around 2015, the cavorking concept started gaining popularity in India with the initial tg
audience for this offering being startups

2017 2019 1 Expansion by both existing domestic and international brand flexible workspace operators
along with the emergence of new flexible workspace operatdhe country

1  Continual evolution of the existing startapntric coworking format that also led the emergenc
of the enterprise eworking format that could better cater to the demand for flexible works
solutions from enterprise customers/corporate organizations

i I ntroduction of the 6Managed Officed off
the emerging demand for customized, private/gativiate, serviced and professionally mana
offices with flexible terms by MSMEs and corporate organisations

1  These solutions became popular with enterprises looking to circumvent upfront capital exp
investment in fitouts and to outsource the design, build, and management of their offices to
vendor

1  The continuous evolution of flexible workspace formats in response tasarddemands als
eventually led to the emergence of the 6
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Details

flexibility and customization of a managed office along with the advantages and experie
amenitized and teebnabled office campus

20201 2021

(Covid-19 impact
& Recovery
Period)

Q2 2021 onwards

Owing to the COVIB1 9 pandemi c, 6Work From Homebo
implemented by many organizations

O0Remote firstd became the dominant worKk
physical occupancies in both traditional and flexible workspaces

Most leading flexible workspace operators used this period to review & reengineer their po
re-think their business strategies, increase focus and investments on technology, amenitig
and safety, upgrade their facilities and optimize costs

Managedoffice commitments dispalyed relative resiliance during this period owing to entg
clientele and relatively longer flex contracts between operators and end users in many cag

Careful reopening of flexible workspace centers with increased focus on EHS, ESG, ar
COVID safety protocols, practices, and guidelines along with the installation of Health and
oriented technologies and equipment by multiple operators

Introduction of novel solutions by flexible workspace operators likegesyse solutions /da
pass, reverse offices andditit as a service to name a few to try to support RTO and hybrid wq
initiatives by the end user occupiers

2022 onwards

Adoption of HfAcore+flexdo strategies by m
increase in demand for flexible workspaces

Speculative space takg by flexible workspace operators across the country in anticipat
demand from end users

Adoption of Distributed/Hybrid working practices and a focus on capital optimizatio
enterprises became among leading demand drivers for flexible workspace solutions

Evaluating norTier 1 cities started to become a more integral part of expansion strategy p
for multiple operators

A growing investor interest in the flexible workspace sector

Key Growth Drivers & Salient Features of Flexible WorkspaceSolutions

The demand fofflexible workspaceshas beerfueled furtherby an increasing focus on flexibility, capital
efficiency, cost optimization, hybrid / distributed working, employee dvelhg,and a focus on core business

activity amongst other things by endersBoth startups and large enterprises have been increasingly evaluating
flexible workspace solutions owing to their increagdisg caseand the innovations by leading flexible workspace

operators

Below are some key growth drivers & salient features offlteable workspacesolutiors that in isolation or
combinationmay inclineend users towardsvaluatingflexible workspace solutions

i Evolving Real Estate StrategiesWith theincreasing adoption of hybrid / distributed workimgctices
large organizationmay consideto further integratélexible workspacesolutions into their overall real
estate portfolios. Thisnight enablethese organizations tbave more agile office portfolioswhile
providing their employees the flexibility to work from a network of locations.

i Capital & Financial Efficiencies: Since inflexible workspace solutions thefrontcapital required to
build the facility is usually invested by the operaftexible workspace solutionsan supporthe end
userin circumventing the need fapfront capital investment in their office fit oufhis may provide
an option for end user organizations to allocate the same capital towards their core hosingssor
another purpose of choice
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i Operational Outsource: Real Estate is a necore function for most organizations aménaging their
real estate requirementgay take from manageménbandwidth and resources. Bptingfor aflexible
workspacesolution organizationare usually able to align with a solo vendor/provaled a single point
of contact for allor most oftheir workspace relatedxpenses, escalations, supp@dquirementsand
other operational requirements allowing them to retain their focus on their core business.

1 Flexibility : If pre-negotiated wittthe operator during the structuring of the membership agreement, end
usersmay have the opportunity tauild in their contract flexibilitiearound upsizing or downsizing the
space, alternate locations, pricing, etc.

i Variety of Offerings: Someleading fexible workspaceperatoramay have the ability tprovide end
userswith a variety ofofferings including but not limited to edemandsolutions meeting rooms,
training roomsprivate suies, built-to-suitemanaged office solution&rganizationsanopt for a mix of
these offerings to cater to diverse busimasgnizationaheeddased oractorslike location, team type,
number of employeepurpose, etc.

i Customization, and Bespokeéolutions- When opting for a managed office solution, end user occupiers
may have the flexibility to customize their workspace to their preference and have bespoke, private/semi
private and dedicated office spaces with services that suit their specific needs

Types of flexible workspace offerings:

Oni Demand Custom Built Managed Offices

Pay per Use solution
allowingu s @a s
book open desks an
meeting rooms on
demand across
locations with
booking, payment,
usage tracking
enabled through
technology

Smalli Medium
sized centres
comprising of small
private & serviced
suites withshared

meeting rooms and desks and key
common amenities  amenities with the
primarily cateringo ability to cater to bott
short term space startups and
needs from enterprise
enterprise

serviced offices with
shared common

centres with
collaborative areas,
meeting rooms,

end users

private bespoke

_— 0o 0 h AQ
——— [
A= i (7 i
SHARED PRIVATE MANAGED
HYBSFS'EL'R:g',\TAL MANAGED MANAGED CAMPUS
OFFICES OFFICES CENTRES

Smalli Large sized Custom built bespok: Custom built & fully Full building campus

like flexible

serviced offices with  workspace centres

use byend users

amenities for mdium dedicated amenities f aiming to providehe
private suites, open to-longterm use by medium telong term

end user occupiers
with the privacy,
flexibility, and
customization of a
sharedmanaged
office solution along
with experience

analogous t@n
amenitized and tech
enabled office
campus

Evolution and Demand for Managed CampusSolutions

To provide a Managed campsselution /experience, operators usually acquire fulildings froma single or
multiple landlordénvestorsin a warm shell/bare shell condition, upgraédamenitize them and then offer parts
of the facility as fully customized fitted out, tech enablednanaged and serviced office solutionsrtoltiple
end user occupiers.

Such solutiongim toprovide the end user occupiers with the privacy, flexibility, and customization of a managed
office solution along with the benefits and experiencencdraenitized and tech enabled office campus. These
solutionsaspireto provide a holistic office environment that integrates work, wellness, and convenience, and
endeavouto provide for/solve for all the needs of the end user enterprises and their employees within the campus.

This kind of a managed campus solutman also help passive landlords who are not actively engaged in the
marketing and leasing of their buildings to be able to lease their entire development to a single tetiant i.e
managed campus operator in ongwbich may save the landlords some time and effat isotherwise spent

in leasing the asset in parts to multiple tenants arsitgetlandloraental commitment for their entire asset from

a singleoperator The managed campus operator theriuim looks to provide flexible and managed office
solutions to clientele from diverse sectors and industhiashaverequirements of varied sizes and tenures on
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flexible terms within theeampus/centre.
FIl exi bl e Workspace :Operatorsd Tech Stack

In the evolving landscape of hybrid working, modemrkplacesarealsoaiming to act asollaborative hubs and
are trying to mergéhe physical and digital worlds throudiie use otechnology.Leadingflexible workspace
operatorsare also focusing oimcorporating technology to their offerings to further enhance the amskr

experience. The integration of technologgn supporin streamlining operations, fosterirmpllaboration and
more.

A well-rounded flexible workspace operator tech stadkay include the below technologies, platforms,
enabl ement d8s and mor e:

Tech enabledParking Management System

AutomatedVisitor Management & Access control Systems

Digitized meetingandconference room booking system

Onlineticket raising platforms

Food orderinggnablement oMember App

Tech enabledmart access systems for common amenities like gym, creche, game room, etc.
Enablement on member app for networking and engagement

Technology to track space utilization

Technology to track fibut project progress

E R R ]

Multiple flexible workspace operators aleoking to increag focus onservice quality, member wellness,
compliance& safety, and customer experience. Tihiweasedocusmaydrive them to continually enhance and
expand their technology offerings and invest in utilitarian and exper@tierted technologies to distinguish
their services. A comprehensive technology stack raaronly help an operatodifferentiate itself but also
potentiallyattract morecustomersandaid customerretentionefforts.

Flexible Workspaces | India Overview

The flexible workspace stock in India stands o@Mn sg. ft. as ofQl CY20%5. While over88 Mn. sq. ft.of

this flexible workspace stock is spread across key tier 1 markets of India, demand for flexible workspaces in Non
Tier 1 cities has also been growinthe top 10 operatory portfolio size in area Mn sq. fiQl CY 20X5)
collectively contribute to majority of the total Pan India flexible workspace stock.

The table below provides key statistasflexible workspaceacrosdndia (Tier 1 & NonTier 1 cities):

Flexible Workspace Stock in India Pan India) *
Operators ~500
Number of Unique Center Locations 2,200+
Flexible Workspaceéstock 961 100Mn sq. ft.

*All data as of Q1 CY 2025, estimate only.

The chart provide¥-o-Y total flexible workspacestock across India (Tier 1 & Nefier 1 cities):

Flexible Workspaces Stock —Mn sq. ft.

0004 96 - 100

68-70

37-39

2019 2020 2021 2022 2023 2024 Q12025
*All data as of Q1 CY 2025, estimate only.
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Tier 1 citiesaccount forover88 Mn sq. ft.of the total flexible workspacstockin India as of Q1 CY 2025 he
flexible workspacestockacross tier 1 markets forecasto keep growingat least in the near terim response to
end usedemand

The flexible workspace stock in NeFier 1 cities is also forecast gpow furtherto cater to the anticipated end

user demand for office spaces in these cities owing to factors such as hybrid and distributed work policies being
implemented by organizations, increased focus on employee wellbeing & retention by organizations, aecess to th
skilled talent pool at competitive costs, improving infrastructure & connectivity and the relatively lower cost of
living and cost of real estate in these cities. The-Niem 1 cities flexible workspace stock in India is currently
distributed between mi city level operators and multi geography operators.

The growth inflexible workspac&lemand across both Tier 1Mon-Tier 1 cities is driven by occupier demand
across diverse segments includmg not limited tdarge enterprises, MSMEmndstartups.

The below map providebe city wiseflexible workspacestockin Tier 1 citiesof India:

GURGAON
205+ Centres
10.47 11.4 Mn sq. ft.

DELHI

120+ Centres
2.07 2.5 Mn sq. ft.
NOIDA
130+ Centres

6.47 7.4 Mn sq. ft.

KOLKATA

® 45+ Centres
1.57 2.0 Mn sq. ft.
MUMBAI o
235+ Centres
8.41 9.4 Mn sq. ft. PUNE
+ Centres
11.57 12.5 Mn sq.
ft.
° HYDERABAD
170+ Centres
1147 124 Mn sq. ft.
BENGALURU
445+ Centres ® CHENNAI
27.01 29.0 Mn sq. ft. ® 135+ Centres

6.57 7.5 Mn sq. ft.

Note: All data as of Q1 CY 2025, estimate only.
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Percentage of Total Transactions closed in flexible workspaces analysed basis End User Corporate
Headquarters (New deals & Expansions)

0.1%- 0.6% 0.2%- 0.7% 0.3%-0.8%
0.8%+1.3% 120511704 1.6% 4 2.1%
%- 10% 4% - 9% 3%- 8%

33% - 38%

CY 2022 CY 2023 CY 2024
mDomestic B Americas = Europe APAC (Excl. India) EMEA EMulti

Source: CBRE; all figureare approximate onlyThe data presented was compiled at the time of its generation. It is important to note that
minor variations may exist due to differences in the underlying data which may change intermittently as new informatienavedabie.

The demand for flexible workspaces in India has been well distributed between domestic and internationally
headquartered organizations. Collectively, Domestic and American headquartered organizations contributed to
over 70% of the new/expansion transadiictosed across flexible workspace centers across India over the last 2

3 years.

Percentage of Total Transactions closed in flexible workspaces analysed basis End User Operating
Industry (Top S Industries) (New Deals & Expansions)

e e O mee
494 - 9oy 5% - 10% 6% -11%

8% - 13% 8% - 13%

CY 2022 CY 2023 CY 2024

B IT, Technology & Software Development EBFSI ¥ Engineering & Manufacturing Business Consulting & Professional Services #FinTech
Source: CBRE; all figures are approximate arilyne data presented was compiled at the time of its generation. It is important to note that
minor variations may exist due to differences in the underlying data which may change intermittently as new informatesndvedabie.

From a new/expansion transaction perspective, Technology companies have been the leading demand contributors
for flexible workspaces in India followed by BFSI and E&M companies over the 1astears. Majority seats
have been getting transacted in 100+ seats cohort categories in flexible workspace centres ovei3tiyedast 2

According to the CBRE®&s 2024 |*hwith sasan@le ize of@ppOxinatelp i er S

41 Note: The survey was conducted during Ma#giil, 2024; Total number of respondeiit30-78*

This was a single choice question. The results are limited to those respondents who chose to answer this question fndroray dif
individual companies on a case-case basis.

The tenant sector of the respondents are as follows: 36% as technology secterpa@Ring, financial services and insurance, 10%
research, consulting & analytics, 10%fe sciences, 7%flexible workspace operators, 5%ngineering and manufactug, 5%- education,
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7071 78 respondents, the post pandemic environment has fostered a stronger emphasis on portfolio agility, driving

an increased demand for flexible workspace solutions. Reflecting this trend, about 30% of occupiers identified
Afexpanding tlkeoffuse efpaftlesxi mls their primary portf ol
While companies across sectors indicated increased usage of flexible workspaces, domestic occupiers indicated a
higher preference compared to American corporates.

Which portfolio strategies are you planning to pursue over the next 12

9
10% months?
Next 12 months
17%
15%
10%
8%
7% 7% 7%
Increasing use of ~ Consolidating to Flight to quality ~ Decentralizing to Exploring sale Using satellite Relocating some  Relocating to CBD
fleixible office fewer locations relocation / more locations (eg., leasebacks offices / near home functions to tier-I1 fringes or
space upgrading to higher  hub and spoke) working cities decentralized
quality buildings locations

Source: CBRE Research, 2024 India Office Occupier Survey, June 2024
Flexible Workspace SectoDynamics- Tier 1 Cities

The total flexible workspace stock in Tier 1 citiands over 88 Mn sq. ft. as of Q1 CY 2025. The styrek
from more than 35 Msq. ft.by the end of CY2020 tooverto 82Mn sq. ft.by the end of CY 2024, at a CAGR
of approximately23-24%. The 28 key clusters identified across Tier 1 cities accountafmund 896 of total
Flexible workspace Stock in these cities.

Bengaluru currently is both the largest commercial officefaxible workspace markeif India accounting for
around30% of the total flexible workspace stock in the Tier 1 cities.

While the hubs like Bengaluru, Pune, Hydergb@drgaon and Mumbai continue to be popular markets for
flexible workspace operators, markets like Noida and Chennai have also gained tragponsdo the end
userinterest.

Overview of Tier 1 Cities in India (Q1 CY 2025)
BENGALURU:

Bengaluruis ahubfor | ndi aé6s i nfor mati on the gresénceocoimaltiple prammenu st ry w
technology companies, Research and Development (R&D) centersadtbrggnerging startupg8engalurus the

largesftflexible workspacenarket in the country withultiple flexible workspaceperators present and expanding

in the city.In line withtheoffice market activityflexible workspac®perators aroking toexpand their footprint

in markets/key clusters like CBD, EBD, ORRorth Bengaluru and Whitefield

While CBD is a preferred markgiven itslocation, mobility, connectivityand social fabric, EBasa mix of
Grade Aassets and a couple of notable tpalks withrelatively competitiveentalrates compared 6BD. ORR
is the largest micro market in the city for commercial real estathasdhe highest concentration fgxible
workspacestockin the city.

North Bengaluru is garnering interest, due to its strategic location and availability of Grade A commercial stock.

2% - electronics, 2% telecom, 2% infrastructure, real estate & logistics, 2%elecom & communication.
Region of Origin’ 52%- Americas, 36% Domestic, 10% EMEA, 2%- APAC
Portfolio Sizei 36%- Small (< 1,00,000 sq. ft.); 31%dMedium (1,00,000 5,00,000 sq. ft.); 33%Large (> 5,00,000 sq. ft.)
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With infrastructure development and Grade A assets, in recent years Whitefield has also emerged as an option for
businesses seeking strategic locations.

Bengaluru Flexible WorkspaceStats

Flexible workspaces HOHIUTILE S

Stock Stock as a % share of | Number of Unique Center| Flexible Workspacedemand
Non SEZ occupied office Locations (approx.) driving Sectors
(Mn sq. ft.)
stock (approx.)
IT/Tech Software development,
. . BFSI, Business Consulting &
0, 0, 1
27.01 29.0 17%i 19% 445+ Professional Services, Retail & H
commerce

Key Clusters / Micro Markets

Cluster / Micro Market Flexible workspaces Stock Number of Unique Center
(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)

Outer Ring Road
Outer Ring Road, Sarjapur Jn, Kadubesanahalli 7.21 7.7 65+
Mahadevpura, Marathahalli

Extended Business District
HSR Layout, Koramangala, Indiranagar, Domlur, 6.01 6.5 145+
Madras Road, Old Airport Road

Central Business District

MG Road, Vasant Nagar, Residency Road, Ashg

Nagar, Langford Road, Richmond Road, Ulsoor 3971 44 90+

Dickenson Road, Infantry Road, Lavelle Road,
Kasturba Road, Vittal Mallya Road

Whitefield
Whitefield, EPIP Zone, Hoodi, ITPL road, Graphitg 3.87 4.3 40+
Brookefield

North Bengaluru
Bellary Road, Hebbal Road, Yelahanka, Kempapy 3.31 3.8 40+
Thanisandra Road, Nagwara

*All data as of Q1 CY 2025, estimate only.

PUNE:

Pune is ae of the key commercial office hubs of Western India, driversdmtors such a/ITeS, BFSI,
Manufacturing Automobile and pharmaceuticadtc. Proximity to financial capitandpresence of quality office
developmentare amongst the key demand drivers for the ttitg.alsoattractinginterest fronflexible workspace
operatorsn response to demand fraendusersespecially in the key clusters/micro markets of CBDDSHB=ast
& SBD 1 West

CBD has a mix of retail, residential & commercial developments along with connectivity through public
transportation including operational Metro. SBD East & SBD W#st lower rental rates comparaCBD and

have a presence @rade A IT/ITES development&iven theimproving metroconnectivity, these markets are
expected to garnduartherinterest.especiallyfrom Techcompaniesndflexible workspaceperators.

PuneFlexible WorkspaceStats
Flexible workspaces

Flexible workspaces

Stock Stock as a % share d Number of Unique Center Flexible Workspacedemand
Non SEZ occupied Locations (approx.) driving Sectors
(Mn sq. ft.) .
office stock (approx.)

IT/Tech Software development,

1157 12.5 23067 25% 170+ Engineering & Manufacturlngf BFS
Healthcare & Pharmaceutical,

Automotive

Key Clusters / Micro Markets

Cluster / Micro Market Flexible workspaces Stock Number of Unique Center
(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)
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Secondary Business DistrictVest(SBD-NW)
Aundh, Baner, Bavdhan, Pashan, Balewadi 457 5.0 55+
Bengaluru Highway, Kothrud

Central Business District
Koregaon Park, Bund Garden, SB Road, Yerw; 3.37 3.8 45+
Kalyani Nagar, Shivaji Nagar, Erandwane

Secondary Business DistrictEast(SBD-NE)
Viman Nagar, Nagar Road, Hadapsar, Nibm 201 25 30+
Mundhwa, Wanowrie

HYDERABAD :

Hyderabad has become one of the leading commercial hubs in Southamtdgone of the largedtexible

workspaceanarkets in India with demand frosectors such d$/ITES, Business ConsultirandBFSI. Hyderabad
is alsowitnessingdemand fromNew Entrantdooking to setup offices and GCCswhich is contributingto the
overall office absorptiom the market.

IT Corridor is the most active micro market for corporate occupiers with a developed social and business
infrastructureGiven thesustainedccupier demandnultiple flexible workspaceperators have establishadd

are looking toexpand their footprint in this market along with opportunistic expansion in the Ext IT Corridor
which is the second most active micro market with respect to overall office leasing activity. Ext IT Coassdor
presence of camptgtyle developmentsvith comparatively lower rentahtes

*All data as of Q1 CY 2025, estimate only.

Hyderabad Flexible WorkspaceStats
Flexible workspaces A2 Tl EEEES : ;
Stock Stock as a % §hare Qf Number pf Unique Center| Flexible Wprkspacesdemand
Non SEZ occupied office Locations (approx.) driving Sectors
(Mn sq. ft.)
stock. (approx.)
IT/Tech Software development
1147 12.4 15%i 17% 170+ BFSI, _Busmess _Consultln_g anq
Professional Services, Engineeri
& Manufacturing
Key Clusters / Micro Markets
Cluster / Micro Market Flexible workspaces Stock Number of Unique Center
(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)
IT Corridor (IT Corridor 1, 1)
Kondapur, Madhapur, Gachibowli, HITEC City, 8.51 9.0 105+
Raidurg, Kavuri Hills
Ext IT Corridor .
Nanakramguda, Kukatpally, Kokapet 221 2.7 20+

GURGAON:

Gurgaon isaprominent commerciand IT/ITeSoffice hubin Delhi NCR hostingalarge quantum of commercial
office stock catering tthe demand for head officemndback officesfor many organizationsMultiple flexible
workspaceoperators are exploring opportunities to further expand their footprihe city, especiallyin thekey
clusters/micro marketgke Cyber City, Golf Course RoatliH8, etc.

Cyber City, with a welldeveloped sociabnd physicalinfrastructure, houses the offices wiultiple large
enterpriseslong with the presence of multiple flexible workspace operatonssiemerged as the new CBD of
the Gurgaon commercial office marké&plf Course Road has multiple premium commercial developradorig
with premium residential projectshile NH8 benefits from theonnectivity via the DelhGurgaon Expressway
with prime commercial developments.

Gurgaon Flexible WorkspaceStats

Flexible workspaces A T EpEeES Number of Unique
Stock as a % share of - Flexible Workspacesdemand
Stock ied offi Center Locations drivi
(Mn sq. ft.) Non SEZ occupied office (approx.) riving Sectors
T stock. (approx.) )
10.471 11.4 18%1 20% 205+ IT/Tech Software development,
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Retail & Ecommerce, BFSI,
Business consulting & profession
services

Key Clusters / Micro Markets
Flexible workspaces

Cluster / Micro Market Number of Unique Center

(Key SubMarkets/Locations) (Mﬁt;);kﬁ ) Locations (approx.)
Golf Course Roall 1.67 2.1 30+
Cyber City .
DLF Cyber City 1.512.0 25+
NH-8 1.2i 1.7 15+

(NH8 North & South)

#Golf Course Road cluster/ micraarket is not inclusive of institutional areas
*All data as of Q1 CY 2025, estimate only,

MUMBAI :

Mumbai is considered the BFSI hub of India and is largely drdpféce demand from large enterpris@sdBFSI

firms. Mumbai has withessed demand for fitd& workspacesolutionsby corporatesvho may be lookingo
optimizetheir real estatportfoliosand key markets such as Bandra Kurla Complex (BKC), the Western Suburbs,
CentralMumbai, Eastern Mumbaand Navi Mumbaare witnessing growth in the flexible workspaces

Bandra Kurla Complex is the new CBD of the city draba large presence of BFSI clients, consulates &
multinational technologgompaniesincreasing entalsalong with adearth of grade A suppliyn the markeis
leading to relatively affordablelternative micro markets like Central Mumbaing evaluated by some end user
occupiers.

A largepart of the talent pool in the city travels fralre Western and Eastern Suburldéith threemetro lines
currently operational in the city giving metro connectivity within Western Suburbs, Andheri continues to be one
of thepreferredmarketsfor corporategivenits competitiverental rates The maximum flexble workspacestock

in Mumbai iscurrently present in the Western Suburbs 1 market.

Eastern Suburbis a widely spaced micrmarket. LBS Marg continues to berad & back office location with
limited Grade A asset®ffering cost optimal solutions while Powai is a sadhtained township development
with a balanced mix of front and baoffice occupiers.

With anupcoming international airpgriNavi Mumbai offers large scale campus style developments with large
floor plates, relatively competitive rentals and continues to be a preferred location for BFSI aradfiback
operations.

Mumbai Flexible WorkspaceStats

Flexible workspaces Flexible workspaces
Stock P Stock as a % share of | Number of Unique Center Flexible Workspacesdemand
Non SEZ occupied office Locations (approx.) driving Sectors
(Mn sq. ft.)
stock. (approx.)
8.4i 9.4 7% 9% 2354 BFSI, IT/Tech Software develc_npme
Engineering & Manufacturing
Key Clusters / Micro Markets
Cluster / Micro Market Flexible workspaces Stock Number of Unique Center
(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)
Western Suburbs (SBD) .
Vile Parle, Andheri East & West 241 2.9 o5+
Navi Mumbai(NmBD) .
Seawoods, Vashi, Mahape, Airoli, Juinagar 121 17 20+
Western Suburbs 2 (PBIV) "
Jogeshwari, Goregaon, Malad, Kandivali, Boriva| 107 1.5 25+
New CBD(ABD) 10i 15 20+

Bandra Kurla Complex

Eastern Suburb@BD-E)

Sion, Chembur, Ghatkopar, Vidyavihar, Vikhroli 097 1.4 20+

Powai, Kanjurmarg, Bhandup, Mulund, Wadald
Central Mumbai ZExBD)

Parel, Lower Parel, Dadar, Elphinstone Road, 0.37 0.8 15+

Byculla
*All data as of Q1 CY 2025, estimate only.
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CHENNALI :

Chennai is a welestablished office market in South India, with demand supported by the growing supply of
Grade A office buildings. The city continues to witness interest in flexible workspaces, particularly in Guindy/Off
CBD, OMR Zone 1, CBDand SBD (MPH)which remain more preferred locations for flexible workspace
operators.

Off CBD haslow vacancy inhigh-quality office spacesnd isone ofthe preferred micro market f@MEs,

MSMEs, multinational, and local firnfer front officesoperationsGiventhemar ket 6 s | ocati onal a
easy commutethe cemand forthe Off CBD market is expected t@mainsteady, especially amongst small to

mid-sized officesand flexible workspace operatokdowever,the Grade Asupplypipelineremainsconstrained

due tolimited land availability.

OMR Zone 1 ione of he preferred micrmarketsfor large occupierand flexible workspace operatawing to

the presence diigh-quality office campusedevelopmentsGiven the limited supply,entalsin the marketre
expected to increase for the ndgtv years. In addition, th&PH marketis also gaining tractiogiven the
availability of Grade Aspaces, attracting interest from a diverse range of occupiers and flexible workspace
operatos.

Chennai Flexible WorkspaceStats

Flexible workspaces el vl Epaees Number of Unique . -
Stock as a % share of " Flexible Workspacesdemand driving
Stock - i Center Locations
(Mn sq. ft.) Non SEZ occupied office (approx.) Sectors
- stock. (approx.) )

. " IT/Tech Software development

0, 0 !
65175 12%i 14% 135+ Engineering & Manufacturing, BFS

Key Clusters / Micro Markets
Flexible workspaces

Cluster / Micro Market Number of Unique Center Locations|

(Key SubMarkets/Locations) ™ r?tscﬁkft_) (approx)
Thiruvanmi;l)J’:{”;ezrﬁzguldi, MGR Salai 2.21 2.7 25+
Anna Salaic,:'lla'nlzlr:(‘lzjaBrL,ISIRI’rkegzg;:Sty\r:S;gambakkarr 1.01 1.5 45+
Secondary Business District 0.21 0.7 o

Mount Poonamallee, Porur
*All data as of Q1 CY 2025, estimate only.

NOIDA:

Supported bymprovedconnectivity andsupplyof quality office spaces, Noids emerdng as a key commercial
activity hub in Delhi NCRNoida hasalsowitnessed aincreased interestom flexible workspaceoperatordn
responseo occupier demangarticularlyfor backoffice operations.

Sector 16 is amongst they commercial hubs in Noida. Sector 16A, also known as Eity, hostsmultiple
media & entertainment companiedile Sector 16B has seen the development of Grade A commercial offices
Sector 62 micro market predominantigvingstandalone buildinggew Grade A developmen&ongwith the
presencef residential catchments in proximiig oftenpreferred by lowcost IT firms for bacloffice operations.

The market is well connected with N2 andthe metro.

Noida Expressway has GradelT parks and SEZ developmerdad continues to attract corporate occupiers
With good road & metro connectivity and sustained occupier interest, Flexible workspace operators are exploring
Noida for expansion opportunities.

Noida Flexible WorkspaceStats

. Flexible workspaces .
Flexible workspaces Stock as a % share of Number of Unique

Stock : : Center Locations
(Mn sq. ft.) Non SEZ occupied office| (approx.)

stock. (approx.)

Flexible Workspacesdemand
driving Sectors

IT/Tech Software development, BF
6.41 7.4 20%71 22% 130+ Business consulting & professiong
services
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Key Clusters / Micro Markets
Cluster / Micro Market FIeX|bI%¥Z)(szspaces Number of Unique Center Locations
(Key SubMarkets/Locations) (Mn sq. ft.) (approx.)
Expressway &/icinity 2.71 3.2 35+
Sector 62 & Vicinity(Peripheral Noida) .
Sector 62 and other nearby sectors 21126 50+
Sector 16 & Vicinity .
Sector 16, 16A, 16B, 18 and other nearby sectot 141 1.9 35+

*All data as of Q1 CY 2025, estimate only.

DELHI :

Delhi is me of the oldest commercialbsof Delhi NCR with office demand froraectors such as BFS$fublic

sector organizationand Media However, due t@ dearth of developable land parcels, the supply addition has
been limited The growth oflexible workspacebasalsobeen slower in Delhi as compared to Gurgaon and Noida
owing tofactors such aeelatively limited availability of Grade A commercial office stock, high rentals, lower
building efficiency resulting in relatively less demand for office space from large entergngbg coming years,
Aerocity is expected to witness increased interest from both commercial office and flexible workspacesoperato
owing to itsdevelopedsocial infrastructure along with good connectivity with public transpaolity upcoming

supply andimmediate proximity to the IGI Airport

Delhi Flexible WorkspaceStats

Flexible workspaces

Flexible workspaces P

Number of Unique Center

Flexible Workspacesdemand

(Mft;;:kﬁ) Non SEZ occupied office Locations (approx.) driving Sectors
T stock. (approx.)
BFSI, Advertising marketing, an
2.01 25 17%7 19% 120+ PR, Front/Sales offices for Busing

consulting/IT firms

Key Cluste

rs / Micro Markets

Cluster / Micro Market

Flexible workspaces Stock

Number of Unique Center

(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)
Aerocity (SBD 2 & 3Y 0.107 0.15 3+
“only includes Aerocity doesndt factor markets |ike Saket, Vasant Kunj, etc.

KOLKATA :

Kolkata, known as the commercial hub of Eastern Indiaa relatively smalleoffice marketcompared to other

Tier 1 cities,with limited newsupply pipeline.

In recent years, multiple large organizations have established presence in the marketaldatneghis market
for expansion In responsdo the occupier demandmultiple flexible workspace operatore alsoevaluating
expansioropportunitiesn the city. PBD i.e., Salt Lake, Sector V, Newtown Rajarhatarengsthe preferred
locations for both occupiers and flexible workspace operators.

Kolkata Flexible Workspace Stats

Flexible workspaces

Flexible workspaces Stock Stockas a % share of

Number of Unique Center

Flexible work spacesdemand

(Mn sq. ft.) Non SEZ occupied offic Locations (approx.) driving Sectors
stock. (approx.)
Outsourcing and Offshore
consulting, Business consulting g
1571 2.0 8%1 10% 45+ professional services, IT/Tech

Software development, Engineer
& Manufacturing

Key Clusters / Micro Markets

Cluster / Micro Market
(Key SubMarkets/Locations)

Flexible workspaces Stock
(Mn sq. ft.)

Number of Unique Center
Locations (approx.)

Peripheral Business District
SaltLake Sector V, New ToviRgjarhat

13118

30+

*All data as of Q1 CY 2025, estimate only.
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Operator Overview Smartworks

Incorporated in 2015, Smartworks has a leased portfolio of 8.9 Mn sq. ft. across 14 cities®alslafcBil2025
95% of their portfolio (by are Mn sq. ft) is located within the identified 28 key flex clusters.

The operator usuallieasedarge buildings and converts them into managed office campaséssurrently has
an average facility size of approximately 0.19 Mn sq. ft.

Smartworks haa total offour lease signedentersin India above 0.51n sq. ft.in size, with the largest center of
approximately 0.Mn sq. ft.located in Vaishnavi Tech Park in Sarjapur, ORR in Bengaluru

Some of the menities acrosa typicalSmartworkananaged campus centreyinclude the following

i RFID-enabled parking

i Sports zones and gymnasiums

1 Cafeterias and Smart stores

1 Recreational areas and snooze rooms
i Doctor's rooms

Event spaces, training and meeting rooms

As of 3F' March 2024, Smartworks was the largest managed campus operator, amongst the benchmarked
operators in terms of total stock, with a lease signed portfolio of 8.0 Mn sq. ft.

Competition and Benchmarking (Selected Operators in India)

There are around 500 flexible workspace operators in India. For the purpose of this exercise, a@yhave
reviewedthe operators that are already listed or have filed DRHP/RHP for listing with regulatory authorities in
India and thereforéor whominformationis publicly availableandwho alsohave a portfoli@f around5 Mn. sq.

ft. as of 31st March 2024 (based on information made public by the benchmarked operators). The operators
currently meeting the aforementioned criteria are Awfis, IndiCarimeWeWaok India. The operators have been
benchmarked againStmartworksn the section below based on multiple financial and operational parameters.

Qualitative Parameters

Parameters Smartworks WeWork India IndiQube Awfis
Products/ 1 Managed Officg 1 Core Services 1 Managed Officefl  Plug & Play Offering
Solutions Solutions A Private O Solutions AAwfis Co

 Value  addeg A office Sulf Virual Office Awfis Managed
Services (VAS A Serviced |f Customizable Office
such as A Managed O design and buil{  Amobility solutions-
cafeterias, spof 1  Ancillary/Additional solutions Meeting room, day
zones, Smar Services 1 Facility passes, virtual office
Convenience A Pay -@nDemand Management Aallied Service-
Stores, Office 1 Asset F&B, Concierge,
gymnasiums, A All Acces maintenance event management,
créches A Vi rt uBukines and plantation IT supportPowered
1 Fitout as 3 Address § Catering, and by Awfis
service (FaaS) A WeWor k Wo transportation Aawfis Transform-
Office SAAS services Corporate Design a
A WeWor k Ma Build Solution
A WeWork Bu
Solutions
A WeWork Ev
Hospitality
A WeWor-k La
Accelerator Program for
Startups
Ancillary Techenabled smal Events, Payperuse Day Pasq Interior design an{ F&B, IT  services
revenue store, Additional Virtual office, Conferencq build, facility | Mobility services,
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Parameters Smartworks WeWork India IndiQube Awfis

categories parking space, Evenrooms, Parking faciliies management, F&B, | Parking, and valet, Infr,
spaces, Smart café, | Dedicated IT services, F&| transport, andand allied serviceg
services, Gym pas{ services, White Glove servicq technology solutions Events and engageme
Offers and Design & Build Services Alliance and iRcentre
Partnerships  withif WeWork Workplace Softwarg promotions, etc.
the app, etc. WeWork Business Solution

'WeWork Member Apgetc.

Note: The data is provided as of March 31, 2024, basis information available in public ddRidiP/RHP Documents, Annual Reports and
across company websites

Key Operational & Financial Parameters*2

Parameters Smartworks WeWork India IndiQube Awfis
Total Stock/ AredMn. sq. it43 8.00 6.56 5.52* >.6
Total No. of Cities 13 8 12 17
Total No. of Tier 1 Cities 9 8 7 9
Total No. of NonTier 1 Cities 4 0 5 8
Total No. of Centres 41 53 85 181
Total Seaté4 1,82,22¢§ 93,786 1,18,53( 1,10,54(
Occupancy for mature centri 86.779 85.%% 90.069 84%
(>12 months)
Weighted Average Tenure 46 23 46 33
Client side (in months)
Annual Revenu®® 11,131.1 17,371.64 8,676.6( 8,748
INR Mn (FY 23-24)
Rental Revenue 9,970.62 14,025.4] 6,803.95 5,507
INR Mn (FY 23-24)46

Note: The data is provided as of March 31, 2024, basis information available in public domain, DRHP/RHP Documents, Aontsiaindep
across company websites

All information/data related to Smartworks covered in the Industry Report has been sourced from Smartworks

*For Indiqube Active stock means the rentable SBA plus SBA under fitout. SBA means SupprA3eit of a property which is the total
center area, including the carpet area, along with the terrace, balconies, areas occupied by walls, and areas occopiedob/ shared
construction.

Forecastdor Flexible Workspaces

Demand for flexible workspaces here refers to space takenstpakradditiorby flexible workspace operators
within the commercial office segment. An assessment of spaceaipakestorically as well as spadakeup
forecastdy flexible workspace operatooser the forecast period till 202i&s been undertaken.

The forecastsutlined are an estimate only, not a guararaed should not be relied upon. Futfmesecastan
be influenced by a wide variety of factors.

Supply Forecasts/ Market Sizing Assessment Methodology

The totalstockof approximately883 Mn.sq. ft. of office spaces in Tier 1 cities in India comprises both SEZ and
nonSEZ office stock. However, the supgbrecastdor flexible workspaces are based mmSEZ spaces only

as flexible workspace activity in SEZs is very limitdpresent.

The below table provides an assessment of oveoallSEZ office supplytrends in Tier 1 cities in India as well
asforecastdor supplyover the forecast period:

42 Note:This section has been based on the most updated information available in the public domain across a common periodra@denchma
operators i.e. 31st March 2024. It may be noted that updated information for Awfis, IndiQube and WeWork India is availdbrcis

2025, June 2024 and September 2024 respectively in the public devhah,can be reviewed withibPRHP / RHP documentsr Annual
Reports.

43 nclusive of operational centers, centers undeodis and centers yet to be handed over by the landlord. EQIs, LOIs, ROFR, ATL, and
hard options are excluded.

44 |nclusive of seats across operational centers, centers undetsfiand centers yet to be handed over by the landlord. EQIs, LOIs, ROFR,
ATL, and hard options are excluded.

45 |nclusive of revenue from flexible workspaces, construction -&it projects, design and build solutions.
46 Rental Revenue is exclusive of any provisions.
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Y-0-Y Supply (Mn sq. ft.) at acity level Forecasted?tu)pply i )
City Pre 2020 | 2020 2021 2022 2023 2024 | 2025 2026F 2027F
Non-SEZ Office 493 27 39 37 50 49 63 66 60
Stock(Mn sq. ft.)
CumulativeNon- 493 520 559 596 645 695 758 824 884
SEZ officeStock
(Mn sq. ft.)

Based on CYThe above forecasts are based on the current and historic supply and demand trends for the office market. It
assumes that the market continues to display similar characteristics over the forecast period. Forecasts are inherently
uncertain, and not a guaraee.

The forecasts for the years 2023027 were estimated considering the growth rate of office withessed during the
recent years along with the current upcoming supply pipeline. Theoyegrar growth rate of the cumulative
stock of office ranged between 5%8% between pre 2020 to 2024. This assumes that similar growth is
experienced over the forecast period, and market conditions remain stable.

Considering the above analysippaoximately601 65 Mn sq. ft. of average annual supply additiorNafn-SEZ
office stockis expected at an India leveVer the forecast period to 202id react884Mn sq. ft. by 20ZF, with
the majority concentrated top 9 Tier 1 cities.

The graph below provides an assessment of overalBfhoffice occupied stock and vacancy trends in Tier 1
cities in India as well aforecastdor the occupiedtock/vacancyor the next Jrears:

Historical and Forecasted Occupied Stock (Cumulative) and Vacancy in Non-SEZ Office Stock in Tier-1 Cities

800 2204 25%
- 0 o o
700 21% 21% 20%
- 19% 19% - S0
= 600 ° 17%
& 16%
£ 500 15% £
- -
2 400 g
8 675 8 v 2
Z 300 616 10% =
E 508 559
g 200 414 420 436 470
=} 5%
100
0 0%
Pre 2020 2020 2021 2022 2023 2024 2025F 2026F 2027F
Occupied Stock (Mn sq ft)  —@=Vacancy (%)

Source: CBREQL CY203

Future supply estimates are based on analysis of proposed andaordtruction buildings, however, future absorption estimates are derived
basis of past trends, current vacancy, and estimated sugigprical data andorecastgrovided for 2024, 2022026and 2027across all
indicators are bhasdonCB RE 6 s 0 p i carierd/mistoecmarkettsituation and availability of information in the public domainy

changes to the market situation may impact the forec@steeral factors like global macroeconomic uncertainty, geopolitical climate, pace

of construction, andeveloper profile/execution capability may have a significant impact on forecast estimates mentioned above. Considering
the risk factors, forecasts anéély to change with periodic reviews given the evolving situation.

Vacancy levels are expectedrerluce with the current market trends owing to absorption levels witnessed and
the introduction of new supply in the markethe shortmediumtem.

Forecasts for the occupied stock is based on estimated commercial office stock levels and vacancy percentage.
There was an increase vacancy levels in 2022021 witnessed largelgue tothe impact of the COVID-19
pandemichigher levels of existing supply amdnsolidation of space by BFSI and IT tenants

Outlook for Flexible WorkspaceSector in India

India has witnessed growth in demand for flexible workspdéesible workspace stock addition by operators
has witnessed growth over the years and approximaddly2? Mn sq. ft.of stock was added in 282The share

of flexible workspaces stock in NeBEZ occupied office stock across Tier | cities increased #&m9% Pre
2020 to 14%16%by the end oCY2024.

Features and benefits such as flexibility, capital efficiency, cost optimization, employedeingland

operational outsouiieg are some of the key demand drivers of Flexible workspace solutions amongst both startups
and enterpriseS’hrough a widespread network of centres across the country and with the assistance of various
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inhouse or aggregator owned hybrid digital products, leading flexible workspace operators may possess the ability

to support various organizations in a more effective implementation of their hybrid and distributed working

policies.

India has emerged as one of the key flexible workspace markets, primarily driven by demand for both coworking
and managed office solutions, from various large enterprises / corporates / MNCs, SMEs & MSMEs as well as

startups that may also be evaluatingkfie b | e
The demand for flexible workspacésnot only driven by end users signing new contracts with flexible
workspace operators but also by them extending or renewing some of theimgegistitracts on need basis

wherever viable. Owing to the constantly evolving use cases of flexible workspace solutions, some organizations
may also evaluate them as potential solutions to support relocations, consolidation etc. post expiry of their

traditional leases

wor kspace

sol utii

Estimation of Future Additional Stock Expected in Flexible Workspace Segment

Forecasthiave been made for the overall flexible workspstoekuntil 2027 and the total expected market size

ons

whil

of the flexible workspace segmeint Tier 1 citieshas been arrived at lsumming upthe anticipatednet stock
additionfor all the Tier 1 cities.

The table below outlines the-0-Y trends andorecastdor stockunderflexible workspaces for all Tier 1 cities

and India:

Current Stock (Mn sq. ft.) of Flexible Workspaces

Forecastsfor stock addition

Mn sq. ft.

Estimation of Stock Pre
Addition i Cumulative| 2020 2020 2021 2022 2023 2024 2025F | 2026F | 2027F
India LevelStock 307 32| 3571 37| 3971 41| 4971 51| 627 64| 827 86|102-106|121-125 140-
Cumulative Mn sq. ft.) 144
India LevelStock 3071 32 47 6 471 6 97 11| 127 14| 18-22| 18-22| 18-22| 18-22
Additioni Y-0-Y (Mn
sq. ft.)
Historical data and forecasts provided for 2025, 2026 and 2027 across all indicators drasis@fCBRE&6s opi ni on of

market situation and availability of information in the public domain, any changes to the current market sihationpact the forecasts.

e

Several factors like global macroeconomic uncertainty, geopolitical climate, pace of constructideyvatap may have a significant impact

on the forecast estimates mentioned above. Considering the risk factors, forecakédyare éhange with periodic reviews given the evolving
situation. Please note, a range of approx.-24 Mn. sq. ft. has been considered for the above table with the purpose of

representation/standardization across data forecasts

The totalflexible workspace stock ranging betwedtt 86 Mn sq. ft.by the end of CY2024s forecastedo grow
to approximatelyl40- 144 Mnsq. ft. across Tier 1 cities lend of CY2027 with aCAGR of approximately 18

20%. These forecasts are in line with the flexible workspace operator annual net stock addition trends over the
past few years and aim to forecast the future stock addition from operators in line with the forecast demand from

end users and foreseeable office@y that could be available to flexible workspace operators.

Forecastsfor Stock of Flexible Workspaces in India

The forecastfor market size for flexible workspaces in Indie all the top 9 tier 1 cities is outlined below:

30-32

Flexible Workspace (Mn sq. ft.)

35-37

Forecast for Flexible Workspace Stock in India ~ Tier 1 Cities

Pre 2020 2020

39-41

2021

49- 51

2022

62- 64

2023

82-86

2024

121-

102-106

140- 144

125

2025F 2026F

2027F

t

Future supply estimates are based on analysis of proposed andaordstruction buildings, however, future absorption estimates are derived
basis of past trends, current vacancy, and estimated sugiglprical data and forecasts provided for 2025, 2026 and 2027 across all
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indicators are thbasisof CBRE&s opi ni on of the current/historic market situatior
changes to the current market situation may impact the forecasts. Several factors like global macroeconoairtyrgespolitical climate,

pace of construction, argeveloper profile/execution capability may have a significant impact on the forecast estimates mentioned above.
Consideringthe risk factors, forecasts are likely to change with periodic reviews tieegvolving situation.

Source: CBRE
Total AddressableM arket for flexible workspace segment

TAM for flexible workspaces is defined as tdsting/estimatedreatakenup by flexible workspace operators
within the overall office inventonplusthe vacant stock afon-SEZ office spaceshatis available for takeipin
the market botlby flexible workspaceand other CRE end users/companies.

As illustrated above, the total stock of RBRZ office space is expected to be approximé&84/Mn sq. ft. while
the occupied stock is expected to be approximd@bMn sq. ft. by 20ZF. It is also known that the current stock
of flexible workspaces within the office stock aser 82 Mn sq. ft. (CY 2024) across Tier 1 cities which is
estimated to be approximately0- 144 Mn sq. ft. bythe of CY2027F.

The total addressable market theflexible workspace segment is expected to be approximagty 300 Mn
sq. ft.

Parameters 202Z7F
Total Stock (NorSEZ Office) by 20ZFi Mn sq. ft. 884
Total Occupied Stock (NeBEZ Office) by 20ZF Mn sq. ft. 735
Vacant Stock (NorSEZ Office) by 20ZF Mn sq. ft. 149
Expected Stock of Flexible Workspace in 262Tier 1) 14071 144
Total Addressable Market fétlexible Workspacey 20Z7Fi Mn sq. ft. 28071 300
Total Addressable Market féilexible Workspacey 20ZFi  Bn 730- 960
TAM Cal cuBmti on (
Weighted Average Rent fddon-SEZ Stock (IndiaLevely [/ sqg. ft . 110
Revenue to RerMultiple (Lower End) 1.9
Revenue to Rent Multipl@&Jpper End) 2.5
Total Addressable Market (Lower Enid) Bn 730
Total Addressable Market (Upper Erid) Bn 960

The above estimates are based on the current and historic supply and demand trends for the office and flexible worlefsaticasrannes
that the market continues to display similar characteristics over the forecast period. Forecasts are inhererilinuaad not a guarantee

With expected vacancy of approximatdlg9 Mn sq. ft. within thenonSEZ office stock and estimated level of

totalstock occupied by flexibleorkspacesi40- 144Mnsq. ft)by20ZF, t he t ot al addressabl e
for the flexible workspace operators represents a sizeable oppodti2®@ - 300 Mn sq ft. (in terms of area)

and 73071 960Bn* (in terms of value) by 202

* Calculatedbased ontheassumedevenue to rent multiple range thatyspical facility managed by a flexible workspace operatay have
the prospect of realizino India in an asset priced around the weighted average rentofNBrz St ock, ti mes the TAM (i
representative of the rental revenue potential and not the real estate value

Potential Threats andChallenges associated with the Flexible Workspace Sector

Theflexible workspace industry has witnessed considerable growth over the past few years. However, despite the
consistent growthithere are inherent risk factors associated with this segment:

i Market Saturation Risk: As more players enter the flexible workspace market, the risk of market
saturation increases. This can lead to heightened competition, downward pressure on pricing, and
challenges in attracting and retaining clients, potentially reducing profitabiligpkmators.

i Economic Uncertainty: Generaleconomic conditions have the ability to impact the demand for office
and flexible workspaces. A downturn in economic conditions could impact on demand for flexible
workspace. Events like COVHD9 may force companies to impose wdmm-home protocols and
reduce their usage of office spaces which may directly impact the revenues and occupancies for flexible
workspacesCurrent internationarade tariff uncertaintiesaythreaterglobaleconomicconditions and
have more impact in certain economies.

i Client Churn Risk: Since most of the clients/end users sign up for flexilmekspacesolutions forthe
shortmedium term, operators have to fgrapt client churn/exits and identify new customers that shall
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acquire the churned/vacated space. During economic downtuthsing a market slowdowrit may
become difficult for fledble workspaceoperators taetain existing shoiterm customers anfihd new
replacementustomers for the vacated spa€his may lead to risks associated with vacancy including

strained cashflows for the facility

i Supply Limitation: In times of high demand for office spaces by both ek and flexble workspace

operatorsit may get difficultfor the operators to be able to acquire quality supply and scale at pace due

to supply crunch. This could impact @elaythe flexble workspace per at or sd .expansi

i Operational Risk: As an operator raks o n
profitability, variations across critical metrics such as market rentals for office space, cost of utilities and
operationsand thecost of fitouts may have the potential significantly impact the overall pricing
dynamics androfitability. These variations or fluctuations may have an impact on the overall cost,
timelines and stabilization periad the facilityand can impact key operational metrics forality such
asthe myback periocandoperational revenise

a number of factors t o

i Asset Liability Mismatch: Coworking operators usually sigmp longterm leases with landlords to
provide shorti mediumterm flexible office solutions tesome of theirenduser clients. A high

concentration of such shetrte r m

cC 0o mmi

tments in the agsaiatedtwibhr 6 s

assediability mismatch. Such risks can be mitigated to some extent by having a larger propodion of

operatoros

p emterpfise jradeustmmiers @amedium to dongterm basis

on

dr i

cl

i Rent Variations: Flexible workspace operators like any other space lessee, may face the risk of an
upward movement in the building lease rental post the expiry of their original lease tenure. This is more
likely to happen in markets/buildings facing high demand for comialeoffice space with limited
supply. In case the operator wants to continue in the same space for another term post the expiry of the
original tenure in a higldemand market, the operator may face the demand for a higher rent from the
landlord which may make it unviable for the operator to continue in the same space. This risk may impact
business continuity planning for any lessee. To mitigate this risk, the operators can try to incorporate
renewal/extension terms in the primary lease egent with the landlord, if possible.

i Concentration Risk: In some cases, it has been observed that operators may offer their entire facility to
a single or small number of enter clients. This is usually observed in cases of dedsghohanaged
office transactions. This can lead to concentration risk where Bdlo or any major customer leaves or
defaults, it may significantly impact operator cashflows for that facility. This risk can be mitigated or
circumvented to some extent by offering a facility to multiple clients where a singleali@ifew clients

may not

have the

abi l

ity to impact the facildi

Understanding Unit Economics for a Typical Managed Campus

\Y

tyos

In order to assess the operating dynamics for a typical managed office campus, CBRE studied a facility with a
leasable area of approximately 2,00,3@0 ft. The size has been derived based on market averages for similar
operators/centers in India. Further, a seat density of 60 sq. ft. on leasable area has been considered for evaluating
the expected number of seats for the ceAtéassumptions provided below have been taken as per typical market
standards witnessed forspeculative centgeroviding a gade A experience acroas established micrmarket

of a Tier 1 city, basis market assessment exerg@ise overall assessment has also been carried out using the
above assumptions for the center occupancy for a short to meeliomhorizon.

Average operating expenditure including CAM charges typically ranged between tBI&R g ft/month for a
typical managed campus facility across a prominent cluster of a Tier | city.

The below is a hypothetical representation only based on an average facility under the assumptions outlined. The
financial viability of any flexible workspace facility will vary significantly based on a variety of factors,
particularly relating to the sugg/demand characteristics of the location.

Operator Sidei Key Assumptions

All the values in the subsequent tables ar®NiR as of 3% March 2025

SNo. | Parameters | Comments
Capital Expenditure
. INR 2,400 per sq. fon leasable ardaased on cost
A Cost of Fitout benchmarks for fibut for a typical flexible workspace cent|
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S No. Parameters Comments
B Total Upfront Cost Total upfront payment |nclu.d|ng fibut cost and months
security deposit to the landlord
Recurring Expenditure
C Rentals tahe space owner Rentals 0iNR 102 / sg. ft. / montlibasis market standaidg
D CAM chargesto space owner CAM Charges ofNR 13/ sq. ft. / month (basis market
standards)
. OPEX Charges dNR 35/ sq. ft. / month (basis market
E Operating expenses
standards
Revenue
E Revenue from Seats Based orperseatprices ata 2x revenue to rent multipje
85% stabilizedoccupancy
i 0, A0,
G Other Revenues Typically ranges between 10 A) Net revenue qf B% has
been considered after adjusting for associated
Notes:
1. All the charges mentioned above are on leasable area

2. Typical revenue to rent multipessumedn the range of 1.9 2.5; Multiple has also been ratified using cost plus margin approach.
Additionally, assessment of®stabilized centers across Tier | cities has been carried out to ratify the multiple range.

3. Occupancy assumptions based on occupancy levels and timeframe to achieve occupancy witnessed in a successful cesitedin establ
micro-market. Occupancy at the time of commencement of operations is to t20@%f, steady state occupancy is 85%. The
stabilization period oi4-15 monthsas been considered as per market standards.

4.  Average seat density of 60 sq. ftc. Per seat has been considered for the center on leasable area

5. Developer Rent free period of 5 months has been considered for assessment. Escalations in revenue have been considered at 5%
annually. Rental payout to developer undergoes 15% escalation every three years.

6. Itis assumed that 70% of the transactions for the center have been carried out by IPCs leading to a weighted averagedfr@kera
5% of Total Contract Value against an average fotkeriod of 2436 months

7. Asset Rental represents the weighted average-legil rentalsfor Non SEZ stockcross Tier | cities

8. Fitout refresh cycle of 5 years has been considered, post which the operator is expected te40et08€tout cost as a refurbishment
expense every 5 years

9. Theoverall assessment excludes any impact of interest and taxation.

10. Kindly note the sample unit economics model prepared is solely for representation purposes for a single centre andrefiigtit not
portfolio level averages for thednstry

The assumptions illustrated above have been utilized for assessing the expected cashflows for the operator under
a straight lease model. Average EBITDA margin for the operator after factoring refurbishment costesind

costs such as marketing and brokerage is approximé&ie?¢®. Average ROCE/ for the operator is to the tune

of 1819%. Further, payback period for the operator is expected to bB25months from the fibut
commencement cycle and nearl-46 months from the date of operations.

The Importance of ValueAdded Service

Over the last two decades, the landscape of commercial real estate has undergidefransformation.
Previously, the market was dominated by traditional landlords developing and managing standalone buildings
tailored to the basic requirements of occupiers. However, rising demand for invegtadmbffice spaces and
changing occupier prefences, have led to the emergence of developers credtgeatecoffice developments
designed to meet evolving needs of occupiers.

Further, posCOVID-19 t here has been a shift in occupiersod pre
rising need for modern workplaces supported by improved technology and enhanced workplace experiences that
enable hybrid working policie®Nowadays, ffice parks have started focusing on amenitization and the creation

of collaborative environments; supported by technology interventions to create befferarexperiences.

The flexible workspaces segment has also seen growth and evolution over the last few years. There has been an
increase in focus on upscaling of centres and in preference towards better amenitized formats for office
developments, with the operators' incirggocus on valuadded services and amenities across their centres.

Ancillary Revenues in Flexible Workspace Offerings
Flexible space offerings in India have evohgghificantlyover the years. In its early days, the sector was mostly
dominated by business centisesviced officeswhich primarily consisted of small private suites, meeting rooms,

and basic functional amenities such as vending/coffee machines, printing esacmdstationey.

With the introduction of enterprise coworking solutions, the operators started designing and buildinmizeer

47 Reflective of 1¥ear average ROCE
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amenitized and technologgnabled centreg\long with private suites and officedese centres also have open
layout seatingindlarger common areas émcourage and enatdellaboration, networking, and community events

While business centr&sgrviced officesindenterprisecoworking spaces continued to-egist and grow, managed
office solutions i.e., custotnuilt, privaté semiprivate and fully serviced office space solutioatso started
becoming popular with enterprise customeventuallylaying the foundation fothe origination of theManaged
Campus concept. Managed Campusies to combine the privacy, flexibility, and customization of a managed
office solution with the benefits and experience mamenitizedandtechnologyenabled office campus

Business Centers

Small — Medium sized centres comprising of small private & serviced suites with meeting rooms and basic
common amenities

Enterprise Co-working Spaces

Small - Large sized centres with collaborative areas, meeting rooms, private
suites, open desks and amenities

Managed Offices

Custom built private/semi-private bespoke serviced offices for
medium-long term use

Ancillary revenues are revenues that the opergtreratesrom its clients over and above the standard
membership fee by providing additional valadded services. Some common sources of ancillary revenue for
flexible workspacean be

Y

Y

Y

Y

Y

Y

Y

Y

Y

Y

Meeting rooms, conference roons. Additionalrevenue generated from meeting/conference room usage
by members and nemembers.

Training Rooms: Additional revenue generated from Training room usage by members and non
members.

Event Space: Revenue from providing spacsgervices, and infrastructuvgthin theo p e r dacilityr 6 s
for hosting events for members and fembers.

On-demand or Hybrid Digital Solutions: Revenue generated by providing hot desks and meeting
rooms on an hourly or daily basis while providing access to common amenities of the center.

Virtual office : Revenue generated from selling virtual office packages to enterprises and entrepreneurs
Parking Charges: Revenue generated from providing parking facilities to members.

Sale of additional credits Revenue from selling additional credits to existing members that enable them
to book meeting rooms, conference rooms, take printetds,

Internet/ IT services: Revenue fronproviding additional T services like dedicated Internet

Revenue from chargeable amenities like Gym, creche, and retail stores, within the facilitRevenue

from providing membersiccess t@aid on-site amenities such as gymnasiums, creche/daycare centers,
retail shops, etc.

Partnerships with other platforms: Revenue from partnerships/ collaborations with other
companies/digital platforms
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Typically, the revenue from such value added servidesedby the operatorBas been observed to usualiyge
betweer0% - 10 % of the overall revenue generated by the centre. Howevetdpertions of ancillary revenue
may vary across an operator's portfolio of centieysendingn several factors, such as the product format of the
centrei.e., managed office, business centre, enterprise coworking, along witlatilme of space takap i.e.,
demanebacked builto-suit offices, speculative space take up, etc.stiade of centrethefocus onandscale of
amenitiesbeing offered and thelient mixin a centre.e. startups, freéancersor enterprises

Valueadded servicemay alsohelp flexible workspace operatoiisprove the customer experience aaid
customer retentionfforts. Higher focus bylexible workspaceperators omprovidingvalueadded services may
enhance theicompetitiveness while allowing them the opportunitptdentially diversify their incomestreams
and enhance the value proposition for their clients.

In conclusion, flexible workspace operataenleverage a variety of ancillary revenue streams to complement
their primary revenue from leasing office space/seats by offering services such as meeimgevent spaces,
technology& administrative support, wellness programs, and moris.cEm allow the operators the opportunity

to not only diversify their revenue but also enhance the value and attractiveness of their offerings to clients. This
approactcanhelpin creatng a more sustainable and robbesiness model by meeting the varied needs of modern
businesses and professionals.

Amenitization of Commercial Office Buildings: Shift Towards Campus Style Developments

Campus Design Drivers: Drop off areas, green spaces, |
landscaping, facade, parking

',‘ L e e i Ll o
p \\
Employee Breakout Spaces
within the campus
Office Block Connectors |
. 5 for Smooth Connectivity
Social inlraslruct.ure. Retail Physical Infrastructure - Amenity Area: Creche/
and F&B centric zones Internal Roads Gym/ Auditoriums
The above image has been provided for visual representation purpose only. Resemblance to any office park / commercial development is purely coincidental.
Devel opers are increasingly focusing on incorporating

going beyond the functional utility of office spaces. The amenities in these parks are diverse, comprising of
support retail including various A& options, banks, creches, gyms, and clubhouses. This evolution in office
development highlights the importance of holistic teraaritric planning in the commercial real estate sector.
Workplace hospitality is anticipated to enhance-aser experience lawing the developer to view occupiers as
valued guests by prioritizing service, convenience, and comfort.

Level of Integration of Facilities and Amenities for a Commercial Asset

Level of Integration Enablers Implications
1 Social Infrastructure Delivers gradeA experience for bot
Ecosvstem Level 1 Physical Infrastructure occupiers and employees and boost
y 1 Ease of Commute & Connectivity |attractiveness and marketability of
1 Digital Interventions development
1 Retail and F&B area allocation .
. ._|Facilitates ease of access and b
1 Campus Aesthetics and Landscaping _. : . "
Cluster Level 1 Seam Block Connector circulation fostering communities
eamless block Lonnectors connect, collaborate, and thrive
1 Sustainability and Compliance
1 Drop-off and arrival areas Enhances the overall user experience
Building Level 1 Green Spaces and Facade assists in delivering an efficient ag
g 1 Parking and Breabut spaces that is in line with the needs of {
{ Building efficiency and design featur¢occupiers
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Modern commercial offices are being developed with a focus on placemaking, aimed at delivering quality grade
experiences. This approach integrates elements such as aesthetically pleasing modern designs, sustainable design
perspective and thoughtfully credt hospitality experiences combining both work and leisure at the same time.
Preference and acceptance of such formats have been witnessed with the introduction of such integrated
commercial development.

Further, the evolution of the commercial office segment has propelled a shift in preference of occupiers and
developers. Occupiers are now evaluating a holistic and sustainable commercial asset that caters to their changing
needs and fosters enhanced erppéexperience. This has led to the developers/ landowners accommodating
additional gooeto-have facilities and amenities as part of their portfolios to meet the growing needs for a modern
office by occupiers.
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Further, developers are not only focusing on the aesthetic utilitarian buildings and campuses but starting to intently
focus on the aspects of placemaking across smadlium scale developments. Placemaking spans planning,
designing, and managing spaceattinspire and promote collaborative spaces contributing to an elevated
employee experience.

Employee Experience as a Key Focus

As discussed in previous sections, Occupiers are likely to emphasize enhancing employee étermtreet

and retain a quality workforce. Occupiers are looking for offices with dedicated areas to connect, create and focus
along with support amenities enabling more collaboration, training, food and beverage options and dedicated
social spaceslong with employee wellbeing, experience curation and hospitedityric facilities and services

are key elements of employee experience, as elaborated below.

48Empl oyee experience encompasses the overall i ndiivrondomtmdarding j our ney
and business engagement to role satisfaction and leadership support to exit process.
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1) Experience Curationi Space Activation and Community Building: Space activation at the workplace
aims to develop vibrant and engaging workspaces that create community, encourage collaboration and
are likely to enhance employee experience. This is achieved through the integration of collaborative areas
spread across ¢hoffices aimed to promote social interaction.

Sy hid 2 a
= =l 585 - <
Vibrant Social events and Promoting Interactive digital Brand
workspaces programmes amenities signage promotion
Clean design, Events and Digital platforms to Dynamic messaging, Digital platforms
comfortable communal programmes to foster help tenants discover building wayfinding, showcasing building
areas, and amenities community and a fun building amenities and advertising certifications, awards, and
atmosphere community events relevant information
2) Hospitality Integration i Servicéled Delivery: Integration of hospitalibcentric services and

amenities enables good design aiming to enhance user experience, to prioritise service, comfort and
convenience. Developers are looking to focus on enhanced experiences by introducing augmented
services andamenities. These can include flexible workspaces, concierge services, better aesthetics,
dedicated tenant lounges and bars, onsite food and beverages, and wellness programs.

=
— e

Flexible & adaptable Improved comfort & Enhanced amenities Destination Sense of community
workspaces aesthetics & well-being workplace & belonging
Different work styles Work environment that Wellness rooms, gyms, Well-equipped office Curated experiences to
and preferences, reduces stress and cafes, etc. leading to destination, enhancing foster a sense of
enhancing productivity increases satisfaction more engaged the overall work community and
and collaboration employees experience belongingness

Source: CBRE Research, Employee Experiérieathway to Reimagining Workspaces, July 2024

To understand the impact of such vahdeded services across office developments, CBRE conducted an
in-depth study focusing on marquee commercial developments across promineamdkdys markets

in India. A total of 8-10 office developments across different regions were shortlisted for further
evaluation as part of the study basis the following parameters:

1. Total leasable areaCommercial developments having leasable area within 0.5 ®Kin sq.
ft. have been assessed. The above range represents a combination of standalone and campus
styled developments exhibiting exposure to vadded services. Also, these developments
have witnessed relatively higher occupancy levelswis micromarket averags.

2. Only assets bfrade A and Institutional developerswere shortlisted for assessment.
3. Commercial developments / Office parks wiiar of operation within the last decade
4, Appropriatepresence of area contribution by retail, facilities, and amenities

Key objectives of the analysis included, but were not limited to
1. Assessment of mustave and gootb-have amenities and facilities across marquee products.

2. Evaluating the ideal proportion of area dedicated towards key facilities and amenities as part of the
commercial development.

3. Assessment of potential implications/impact of increase in area under facilities and amenities on the
overall revenue potential of the development

4, Impact of a holistic and integrated commercial offering on the overall occupancy and stability of the
development

5. Assessment of additional facilities and retail categories being provided in newer products.
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Key highlights of the analysis include, but are not limited to:

1. Proportion of leasable area dedicated towards retail, F&B, and other facilities and amenities as part of
the development.

2. Historic trends and the evolving nature of support facilities and amenities across key commercial
developments

3. Assessment of overall area breakup of categories and sectors within the retail zones of commercial
developments i.e., F&B area, the area under retail stores

4. Evaluation of existing revenue sources for the commercial developments ~ sector/seg@eaplit of
overall revenue between commercial and retail tenants

5. In-depth analysis of retail revenue to determine key contributing categories.
Key findings of the analysis of office assets are as follows:

Overall area allocated for the retail category across the evaluated assets accoappbkimately 5-7% of
the total leasable ar@zcluding food courtA large majority of this area comprises retail outlets/kiosks that enable
the asset to cater to the needs of the captive catchment as well as drive footfalls.

The integration of hospitaliicentric services across retail areas and amenities across these assets allows the
developer to generate additional revenue. This further enables the office parks to act as experience centres and
enhance the overall space utiliurther, it has been observed that these developments tend to have relatively
higher occupancy rates vieviz the micro market average.

AREA ALLOCATI ON MMENR;:;;Z OF TOTAL LEASAB
o O OF DEVELOPM

FOOBBEVERAGE RETAIMIMENI TI ES
OF RETAIL AREA OF RETAIL AREA

@ > # S0 @ &3

Cas u&l Caf &s Qui ck S éPrubiBaa &
Fi ne Di nBadker i eRsest aur aBirteswer iie

. Daycar e Banks
S‘EIectrorSlpcé’sSaIonCrfche AT Ms

Ot heGg mMCl ubAsnp hi t heElm per ma,Slueptes ma

Case in Point 1:A marquee development in Gurgaon with twin towers exemplifies the contemporary trend of
integrating retail, F&B, and other support retail such as electronics stores as an offering within commercial spaces.
This development with approximateB/5% of total leasable area allocated for retail generates nedi®y 8f

total asset revenue highlights the importancereéting a holistic environment enabling employees to access

the outlets and dining options conveniently along with driving footfall from the viciity . These factors have

also enabled the development to sustain high occupancy levels to the tun@886 gainst the micrmarket

average of 9®3%.

Case in Point 2:A marquee development in Hyderabad exemplifies the modern trend of delivering better
experience around commute arrival, recreation, technology inclusion, digital interventions, visitor experience, and
service quality amongst others. The development hasetage occupancy level of nearly 988% against the
micro-market average of86 - 89%. Approximately5-7% of the total leasable area is dedicated to supporting

retail covering various top options for casual dining, café, and food coag geaerating approximately686 of

total asset revenue. The place also has other support retail such as a hypermarket and creche along with amenities
such as an amphitheatre. Thisospitality-centric experience unifies the brand experiencewhile
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accommodat i ng o c c utpdughtfusdésigpancamenities proneosng socidl ifteraction and
collaboration.

Case in Point 3:A prominent commercial asset located in Baridtala-Complex has focused on sustainability
and providing the occupiers with a sustainable and technaloggn office environment. The developer has
allocated nearl$-5% of the total leasable area towards retail, majority of which comprises curated F&B offerings.
A combination of these facilities and amenities as part of the complex has enabled the developostainto
healthy occupancy levels.e., 9598% compared to micranarket averageccupancy oB87-90%. This has also
assisted in driving footfalls to the dedicated retail zone. Further, retail offerings are gbtetate additional
revenues to the tune of BB% for the asset.

Case in Point 4:A strategically positioned commercial development with a focus on delivering hospitality
hospitality-centric experience, located in Powai is a product with focus on key retail offerings and experiences.
These amenities include a fithess centre, daycanérese medical facility, and a multuisine food court
accounting for nearly 35% total leasable area Subsequently, this has allowed the developer to witness healthy
occupancy levels i.e95-98% compared to the micromarket average of937 96%, and increased occupier
interest and traction for retail services contributing to additional revenues of apately 2-4%.

Post assessment of these marquee assets, GBREhat integration of valuadded services and amenitization

have enhanced the overall marketability and added to the overall revenue of the asset by approxkigtely 2
These assets enjoy relatively higher occupancy levels and rentals compared to their relatire@ankieraverages,
thereby having a parallel impact on the need/sustenance ofaddieel options. Further, the presence of a curated
retail offering has ssisted in driving footfalls and enriching the overall occupier experiénaddition, F&B

offerings reflected the highest contribution towards the overall retail revenue across the shortlisted assets i.e.,
nearly 8590%. Other retail offerings rangingetwveen hypermarkets, supermarkets, electronics stores, daycare
centres, banks, etc. contribute to the balance share of revenue.

Occupiers are increasingly drawn to modern integrated parks packed with amenities including F&B outlets,
outdoor open spaces, fitness & wellness centres, and community, eveatsgy others.

Impact of Rising Consumer Expenditure on Commercial Real Estate

The shift in the developer psyche to focus on providing an experiential product is driven by the evolving consumer
mindset in India. Indian consumers are now focusing on enhancing their lifestyle and are directing some share of
their household expendituom retail and experiences.

I ndi ads per shayna ¢omsistenhupveard ¢rajebtamgth increasd consumer purchasing power.
The per capita Gross National Income in India grew from INR 1,17,131 in FY2017 to34R 2] as of FY2025
registering a Compound Annual Growth Rate (CAGR) growth @fo8over this period(Source:Second Advance
Estimates of Gross Domestic Product for 254 Ministry of Statistics and Programme Implementation, February 2025)

The household consumption expenditure in India has grown from BNRt8llion in FY2016 to INR 90.6

trillion in FY2024, growing at a CAGR of 10.5% during the perio
expenditure has increased from IMR,738in FY2016to INR 71,016in FY2024. The rise in per capita private

final consumption expenditure reflects improved living standg&tsirce: Ministry of Statistics and Programme
Implementation, May 2@}

With the increase in consumption expenditure across Kk
growing affluence, the new Indian consumer tends to spend more on quality, variety, and convenience coupled

with more experiential offerings. Ssiquently, brands are offering highd services and products to consumers

catering to their needs.

Fit out-as-a-Service (FaaS)
Introduction

The value proposition of the Fatutasa-Service solution by flexible workspace operataies on the premise
thatflexible workspac@peratoras their core business, desibuaild, andserviceoffices formultiple clients that
take managed officsolutions from themThis experience may also help such operatoeate and delivewell
designed, compliangnd costefficient officestimely for organisationshatmay belooking to haveheirown/self
leasedbffice whose fitouts are executed and manduned third party/flex operator.
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The premisethat the core business of flexible workspace operators is to design, build, and manage offices for
multiple customeranay allow themthe abilityto hold fit-out inventory havewell-negotiated vendor contracts

have &t templates and processegliaice havegrip over compliancesndhavefull-time delivery teams on payroll

that may enable theto build cost andlesign efficient offices at a quick paoe customers wanting FaaSertain
FaaSproviders may also have partnerships enabling fitout financing for their clients.

Mentioned below are few potential advantages and disadvantages of opting for FaaS from an occupier

perspective:

Advantages

Disadvantages

End-to-End Integration and Single Point of Contact

Theservice providé}9 streamlineghe fit-out process by
serving as the single point of contact between ven
and occupiersfacilitating seamless integration of g
services. This approach ensures comprehens|
management and coordination of the entire pro
thereby, making the whole process hassle free for|
occupiers.

Economies of Scale and Cost EfficiencyThe service
providermay be able to capitalizen economies of scal
to secure better procurement deals. Ty resultin

costeffective fit outs that maintain high standards
quality. Their extensive industry experience &
relationships ensure competitive pricing and supe
service delivery.

Quick Delivery of Large Spaces:Leveraging reserve
stock/inventory and extensive experience, the ser
provider may be able to deliver largeale spaces quickl
and efficiently. Their established relationships w
contractors and vendors can enable honoring of S

Restricted Control: Businesses ay havecontrol on certain
design aspectshowever, the overall delivery timeline a
output quality depends upon the service provider. Occuyf
can overcome this by clearly outlining the design requiremg
quality, expectationglelivery timelines in the contraanhd by
including provisions for regular progress reports and revie

Integration Challenges:Ensuringseamless integration of th
designwith existing infrastructure anaccommodatinduture
modifications can be challenging, requirinmeticulous
planning and coordinatidior both the occupier and the servi
provider. This can be mitigated by having detailed plan
sessions, encouraging designs that allow for fu
modifications, scheduling regular coordination and meet
between the team and service provider.

Dependency on Providers Reliance on external servig
providers can lead to potential issuek quality control,
timelines, and alignment with business objectiv€an be
mitigated by conducting a thorough research and vetting b
selecting a service provider by checking their track rec|

delivery timeline without compromising on quality. references, and portfolio to ensure reliability and quality.

This service enables companies to delegate thecamntask of designing, building and managing their office
space to specialized providers.

The emphasis on retail areas across the commercial office segment along with the changing nature of expenditure
and consumer preferences al®o expected to contintiee transformation witnessedtime real estate sector. This

may drive demand for developments emphasizing holistic consumer experiences with hositelity
amenities and facilitiesTo capitalize on changing dynamics, developers and openai@ysalso evaluatéo
strategically align their offerings responséo consumer preferences for convenience and quality experience.

Annexure

Company Definition

Company Type Definition
Startup Indian company, with <5 years of existence and <500 employees
SME Indian company, with >5 years of existence and <500 employees
Corporate/MNC Indian company, with >500 employees OR
Company headquartered outside India, irrespective of years of existence and no. of emj
Freelancer Individuals |
Abbreviations:
Term Description
APAC Asia Pacific
CAGR Compounded Annual Growth Rate

49 The service provider includes developers, project management consultants, flexible workspace operators and third party vendor
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Term Description
CY Current Year
MMR Mumbai Metropolitan Region
FY Financial Year
CPI Consumer Price Index
FDI Foreign Direct Investment
GDP Gross Domestic Product
GST Goods and Services Tax
IMF International Monetary Fund
Mn Million
NCR National Capital Region
OMR Old Mahabalipuram Road
PMAY Pradhan Mantri Aawas Yojana
psf per sq. ft.
INR Indian National Rupee
uUsD United States Dollar
RBI Reserve Bank of India
SEZ Special Economic Zone
sq. ft. or sf or sft sq. ft.
Stats Statistics
Flex Flexible Workspace
TAM Total Addressable Market
GER Gross Enrolment Ratio
FaaS Fit-out-asa-Service
GCC Global Capability Centre
SME SmalkMediumEnterprises
MNC Multinational Corporations
CAM Common Area Maintenance
F&B Food & Beverage
Y-o-Y Yearon-Year
HNI High Networth Individuals
EMEA Europe, Middle East, and Africa
Glossary:
Description

1 |[Development Completions / SuppliRepresents the total area of new floor space that has reached practical co

and is occupied, ready for occupation or an occupancy permit, where required, has been issued during the su

Total Stock- Represents the total completed space (occupied and vacant) in the market at the end of the qu

Vacant Space Represents the total office space in completed properties, which is available for lease ang
actively marketed at the end of the quarter / year. Space that is not being marketed or is not available for og
excluded from vaancy. Space that is Under Construction is also excluded from Vacant Space.

Vacancy Rate (%) CalculatiecrVacant Space expressed as a percentage of Total Stock.

Total Occupied Stock CalculatierTotal Stock minus Vacant Space.

Absorption/Take Up Represents the total office space known to have been let out to tenants coceumeers durin
the survey period. A property is deemed to be takgonly when contracts are signed, or a binding agreement
Unless otherwise ated, references to absorption shall refer to gross absorption.

Rental Values Quoted rental values; measured in INR/sq. ft./month representing the average asking (quot
rate for all available space in existing buildings at the end of the quarter/year. This rate indicates an avera
landlords would charge to lease space in that market, with operating costs covered by the tenant. Rental valug
are exclusive of property taxes.
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Description

SEZ Stock- Refers to a development type; includes alfd€used Special Economic Zones approved as per th
India Authority.

Non-SEZ Stock- Refers to a development type; includes buildings developed for occupiers involved in
operations (as defined in the National and State Level IT Policies), inclusive of STPI (Software Technology
India) and includes all nefT buildings, inclusive of those for corporate office space.

10

Grade A- Refers to a development type; the tenant profile includes prominent multinational corporations, \
building area is not less than 10,000 sq. ft. It includes an open plan office with large size floor plates, adequ
height, 24 X 7ower backup, supply of telephone lines, infrastructure for access to internet, centahditioning
spacious and well decorated lobbies, circulation areas, good lift services, sufficient parking facilities and has ¢
building management arscurity systems.

11

Grade B- Refers to a development type; the tenant profile includes mid to small sized corporates, average
sizes, flexible layout, adequate lobbies, provision of centralized esta@eing airconditioning, adequate lift servig
and parkingacilities. An integrated property management system might not be in place, while external faca
be ordinary. Multiple ownership might be a norm.

12

Institutional Stock Institutionally held stock / Institutional Stock refers to office assets which are majorly own
have witnessed investment activity by instituti
sovereign wealth furg , insurance companies, and real estat ¢

13

Norrinstitutional Stock Norrinstitutional refers to office stock that is held /owned by the developers themse
have witnessed investment by individual investors and HNI and /or combination of both.

14

Global Capability CentreGCCs are the captive hubs that include both MN@ed units that undertake work for
parentdés gl obal o pewmedunitsoohdemesatinfimst he company

15

Placemaking- Placemaking spans planning, designing, and managing spaces that inspire and prom
interactions and exchange, contributing to an elevated holistic experience

16

Alternate assetsAlternate assets refer to mixede developments, hotel, and mall establishments

17

Refurbishment Refurbishment refers to the process of renovating and improving a property to enhance its fun
and value. This includes structural repairs, updating electrical and plumbing systems, modernizing interiors,
energy efficieng, and improving exterior features with a goal to restore and upgrade the property to mee
standards and market demands.

18

Net Absorption Net Absorption represents total office space known to have been let out to tenants esanupiar
excluding the space that has been vacated, during the survey period.

19

Gross Absorption Gross absorption represents the total office space been let out to tenants evanupéesrs durin
the survey period.

20

Flex/Flexible Stock Summation of the total area under occupancy/management by all the flexible workspace
across the country

21

Benchmarked Operator$-or the purpose of this report, benchmarked operators refer to WeWork India, IndiQu
Awfis.

246



OUR BUSINESS

Some of the information in the following section, especially information with respect to our plans and strategies,
containsforwmard ooki ng statements that involve risks and unce
| ooki ng St at Mfoeatdiscassionmfrthe gsisgaed uncertainties related to those statements and the
section ARi sk 4B#forcatdscussion ob aertaip asfgsethat may affect our business, financial

condition or results of operations. Our actual results mayediffiaterially from those expressed in, or implied

by, these forwardooking statements.

The industryrelated information contained in this section is derived from the industry report fiffekible
Workspaces Segment in Indidated June 20, 2025prepared byCBRE South Asia Private Limitdd @BRE
Reporb) . We commi s s i ocCBRERempulsugntdoithe engamemerit leter daéaly 15, 2024
executed with CBRE, for the purposes of confirming our understanding of the industry specifically for the purpose
of the Offer. CBRE is an independent agency and is not a related party @ooupany, its Subsidiaries,
Directors, Promoters, Key Managerial Personnel, Senior Management or the Book Running Lead Managers. A
copy of theCBRE Reporis available on the website of our Compantips://smartworksoffice.com/investors

For further details s ee fiDefi niti o Businessmethtedi\tbridsneagela foridedimtions of

certain terms used in the CBRE Report and certain industated terms contained in this section.

The CBREReport is subject to the following disclaimer

ACBRE Sout h AGBRE))PWta.s Iptrepa(rééd 6l ndustry Report on FI
(6l ndustry J®e2pe25 6) dated

CBRE is not operating under a Financial Services License when providing the Industry Report, which do not
constitute financial product advice. Investors should consider obtaining independent advice from their financial
advisor before making any decisionitwest in/with the Client.

Any reference to CBRE within the Offer Document must be read in conjunction with the full Industry report.
CBRE disclaims all liability to any investor.

CBRE disclaims any liability to any person in the event of an omission from, or false and misleading statements
included in the Offer Documents other than in respect to this Industry Report.

The Industry Report is strictly limited to the matters contained within, and should not be read as extending, by
implication or otherwise, to any other matter in the Offer Documents. Without limitation to the above, no liability
is accepted for any lossahlm, cost or damage (including special, consequential or economic harm or loss)
suffered as a consequence of fluctuations in the real estate market subsequent to the date of the report.

CBRE has prepared the Industry Report relying on and referring to information provided by third parties, publicly
available information as well dnformatiordby st ry publ i cati on

This report has been prepared, b a dased views of B RdE éstmte c ur r e 1
market. Although CBRE believes its views reflect market conditions on the date of this Industry Report, they are
subject to significant uncertaigtis and contingenci es, many of which are
many of CBREG6s views are opinion and/or projections
circumstances. Other firms may have different opinions, projections agsas, and actual market conditions

in the future may cause CBREOGs current views to | ater
herein if its opinions, projections, analyses or market circumstances later change.

Any forwardlooking statements contained in this report are based on certain assumptions, which in its opinion
are true as on the date of this report and could fluctuate due to changes in factors underlying such assumptions
or events that cannot be reasahaforeseen

The Industry Report may not be reproduced in whole or inlpeany third partiesvithout prior written approval
of CBREO

We have included certain ndBAAP financial measures and other performance indicators relating to our

financial performance and business in this Red Herring Prospectus, each of which is a supplemental measure of
our performance and liquidity and not reqeid by,or presented in accordance with,Ind AS,Indian GAAP,IFRS or
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U.S. GAAP. Furthermore, such measures and indicators are not defined under Ind AS, IFRS, U.S. GAAP or other
accounting standards, and therefore should not be viewed as substitutes for performance, liquidity or profitability
measures under such accountingrglards. In addition, such measures and indicators, are not standardised

terms, hence a direct comparison of these measures and indicators between companies may not be possible. Other
companies may calculate these measures and indicators differentlyupmmiting their usefulness as a
comparative measure. Although such measures and indicators are not a measure of performance calculated in
accordance with applicable accounting standards, our
an invesor in evaluating our operating performance. For risks relating to such@@®AP measures, see
Factorsi 57. We have presented certain supplemental information of our performance and liquidity which is not
prepared under or rpmgelORr ed under I nd ASO on

OVERVIEW

We are an office experience and managed Campus pla#iarof.March 31, 2024, we were the largest managed

campus operator, amongst the benchmarked operators in terms of total stock, with a lease signed portfolio of 8.0
million square feet(Source: CBRE RepqgrtWe have leased, and we manage a total SBA 8fr8ilion square

feet as oMarch 31, 205. We strive tomake Enterprises and their employees in India more productive at work

by providingvaluecentric pricing anduperior office experience visvis traditional workspaces, withiccess to

enhanced serviis and amenitiesLandlords, especially passive and fpstitutional, benefit from the
transformation of t hS8marntwotké rker ssrhckd d, pfrwlpley ts eersviimad ma

We focus on miego-large Enterprises and have built a growing Client base, which includes Indian corporates,
MNCs operating in India and startups. We equip our Campuses with modern and aesthetically pleasing designs
using our extensive design library, igtated proprietary technology solutions and amenities suchfaterias,

sport zones, Smart Convenience Stores, gymnasiums, créeches and medicalSmntrad.these amenities take

care of the daily needs of the employees of our Clients, and someiea@sg in nature, leading to collaborative
workspace and team building. These aspects are likaiphance welbeing, fostering a vibrant and engaging

work atmosphere.

The below i mages are samples of O6Smartworksd Campus ¢

[The remainder of this page has intentionally been left blank]
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Our scale

Our managed Campus platform consists of a total SBRAfmillion square feedcrosss0 Centres in 15 cities
such as Bengalur(Karnataka) Pune(Maharashtrg) Hyderabad(Telangana) Gurugram(Haryana) Mumbai
(Maharashtrg)Noida(Uttar Pradeshand ChennafTamil Nadu) with 203,118CapacitySeats, as dflarch31,
2025, breakup of which is provided in the table below:

As on March 31,2025 As onJune 30, 2025
Particulars SBA (in MU Ey Capacity SBA = Number Capacity
million of million
Seats of Centres Seats
square feet) | Centres square feet)

Operational Centrés 8.09 46 183,613 8.31 48 190,421
Fit-outs Centres 0.72 3 15,494 0.70 2 15,042
Centre(s) yet to be handed 0.18 1 4,011 1.07 4# 26,085
overd

Total 8.99 50 203,118 10.08 54 231,548

@ Refers to Centres which are yet to be handed over to us by the respective Landlords as on March 31, 2025 Ak 88008025
respectively, which are presently not operational. The Capacity Seats of such Centres may undergo change when the ddessres bec
Operational on account of actual designs and interiors of the Centre.

“Includes(i) an Operational Centre as odune 30, 2025which was a FiOuts Centre as of March 31, 202&nd (ii) a new Operational
Centre in respect of which the lease became effective post March 31, 2025.

A Includes SBA of 0.06 million square feet in two centres in Mumbai (Maharashtra) wherein our Comigangnages the operations of

the Centres leased by the Clients from the Landlord.

#Includes (i) a Centre which was yet to be handed over as of March 31, 2025 ahteéinewCentres taken on lease by our Company,
which is yet to be handed ouvey the respective Landlords onJune 30, 2025

As onJune 30, 2025w~e have signed neinding letters of inteloUs with Landlords foran additional SBA
of 1.46million square feet acroghreeCentres in Pune (Maharashtra), Kolkata (West Bengal) (partially handed
over to the extent of 0.02 million square feet which has been excladd¥umbai (Maharashtra)

As onJune 30, 2025ve have signed term sheets with Landlords in Gurugram for a Centre with a total SBA of
450,000 square feet under the variable rebtsiness modebf which SBA of 33,504 square feet has been
operationalised pursuant to agreements entered into by our Company with the Landlord and each of the respective
Client(s). FOurStrdtegieson page27l s ee i

As of March31, 205, our Operational Centres serve88 Clients occupyind.52,619Seats. Further, as dine

30, 2025we had 728 Clients with169541 Seats, out of whici2,044 Seatswere yet to be occupied at our
Operational Centres by the respective Clients. The following table sets forth the details of our Committed
Occupancy as odune30, 2025

Capacity Seats in Operational Centres (A) 190,421
Committed Seats (B) 169,541
Committed Occupancy Rate (B/A x 100) 89.0M

Note: Capacity Seats in Operational Centres herein refers to the maximum number of Seats available in all the Operatemal Gen
Company. Committed Seats refers to the (i) Occupied Seats of Operational Centres; and (ii) Seats occupancy intionalCpentres
reserved by the Client(s) through an agreement or a letter of intent and by payment of security deposit, and suchr€ent(snzovén

to our Operational Centre(s) pursuant to such agreement or letter of intent. Committed Occugarisyttie percentage of Committed Seats
out of the total Capacity Seats in Operational Centres.

We have also taken on lease t@entresn Singapore with a total SBA of 35,036 square feet and 8&@ients

as onJune 30,2025 o r d et Historysand Certaie Cofporate MatteisOther agreementsAcquisition

of assets of Keppel Real Estate Services Pte.ontghage304. Singapore has emerged as one of the preferred
locations for corporate headquarters with the highest number of completed regional headquarters in the past 10
years in Asia Pacific (2014 2023) (Source: CBRE Repgrt Our pregnce in Singapore provides us the
opportunity to explore further business opportunities in both India and Singapore.

We havea total offour lease signedenersin India above 0.5nillion square feein size, with the largest center

of approximately 0.Tillion square feetiocated in Vaishnavi Tech Park in Sarjapur, ORR in Beng#dSeource:

CBRE Repoit We have constantly outranked ourselves in leasing large Campuses in India. Vaishnavi Tech Park
in Bengaluru (Karnataka) surpassed our other Campuses, namélgile/in Pune (Maharashtra), with a total

SBA of 0.69 million square feet and A in Pune KMaharashtra), with a total SBA of3b million square feet.

As of March 31, 205, our average Centre size is SBAObi8million square feet.
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The below diagram shows our scale and-Palia presence as @une 30, 2025

Total Area (Sq. Ft) 11.92 Mn

North — East
Total Area A Total Area
% of total SBA -~ ™ % of total SBA
Sq. Ft; i * . Fi]
(Sa.F9 e (Sa. FO)
2.12 Mn 17.80% L N 0.37 Mn 3.12%
", wJaipur : “ T
e e I sioliata (I
‘Ahmedabad Indore | * !
3 @ Mumbai ’,"
\“.\Pune- _,1,'.’--"‘»-
ey ey
y ; Hyderabad “‘
weSt ‘kngalum e ": SOUth
[, Chermai‘r
Total Area % of total SBA Cuim‘l.)atme- Ul % of total SBA
(Sq. Ft) L (Sq. Ft)
Koohi - —--~
5.75 Mn 48.23% 3.68 Mn 30.85 %

Note: Map not to scale.

Note: Includes SBA df.46 million square feet across three Centres in Pune (Maharashtra), Kolkata (West Bengal) (partially handed over to
the extent of 0.02 million square feet which has been excluded) and Mumbai (Maharfashitgth our Company has signed Aoimding

letters of intenfMloUs with the respective Landlords. Also includéy,SBA 0f0.45 million square feet under the variable rental business
model for which our Company has signed term sheets with Landlords in Gurugram, out of which SBA of 33,504 square feet has bee
operationalised pursuant to agreements with the Landlord and each of the resjg@&&nt(synd (ii) SBA of 0.06 million square feet in two
centres in Mumbai (Maharashtra) wherein our Companly manages the operations of the Centres leased by the Clients from the Landlord.

Market opportunity
Supply opportunity

I ndi ads c o miswoeckstands at ao esfimae@B8nillion squarefed as atMarch 31, 2025Source:
CBRE Repolt It isforecastedo grow at a CAGR of 8% to 1,02 million square feet by the end of 20&ource:
CBRE Repoit( Basi s t himdusigyrOzegoview Bvatutiofi of Office Stock in Indla o n 2Qlalgise
concentrated in the tapnecities comprising of Bengaluru, Mumbai Metropolitan RegiiviiIR ), Hyderabad,
Gurgaon, Chennai, Pune, Noida, Kolkata, and Delhi in order of size of nf@dkate: CBRE RepgriThe Indian
office market is predominantly fragmented.

Further, D.2% of the total commercial organized stock in India is-imstitutionally owned stock as dflarch
31, 2025 Source: CBRE RepQrt

We have developed a mutually beneficial proposition by partnering with passive aintitoitional Landlords

to typically take on lease their entire/ large bare shell propeWiestake on lease a mix of newly constructed

properties and existingropertiedransitioning from expiring leases. For example, Golf View Corporate Towers

i Tower B in Gurugram (Haryana), which has a total SBA of 144,626 square feet and Maple Corporate Park in
Noida (Uttar Pradesh), which hasta@al SBA of 270,000 square feet,are formerly occupied by a global

consulting firm and a major Indian information technology multinational, respectively, are now taken on lease by

us. Our proven success in converting existinaepnceproper:t
for our model of managed leasing over traditional leasing arrangements. This has unlocked an additional
addressable market for us.

Demand opportunity
Supported by the countrybs steady economic growt h, d

demand for office space in Indi@ource: CBRE RepqrtOwing to the availability of new and experienced talent,
a supportive regulatory framework coupled with the availability of quality grade aneftestive real estate,

50 All commercial office references in the report pertain to organized stock unless otherwise stated.
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India is moving towards becoming one of the preferred locations for offices of GCCs and multinational
corporations(Source: CBRE RepqrtThese companies may also consider evaluating flexible workspaces to
expand their operations in India which may also help in enabling them to outsource some elements of their value
chain including but not limited to office experience and running cost effegperations. This may also support

the existing demand for flexible workspace soluti(surce: CBRE RepQrt

Occupiers are increasingly drawn to modern integrated parks packed with amenities including F&B outlets,
outdoor open spaces, fithess & wellness centres, and community, eneats) other§Source: CBRE RepQrt

Owing to the constantly evolving use cases of flexible workspace solutions, some organizations may also evaluate
them as potential solutions to support relocations, consolidation etc. post expiry of their traditionébmases
CBRE Repoit

The share of flexible workspaces stock in N&lBZ occupied office stock across Tier | cities increased #&m
-9% Pre 2020 to 14%16% by the end of 202(Source: CBRE RepQrt

Our Company is poised to benefit from these dual tailwinds.

According to the CBRE6s India Office Occupier Survey
office space being flexible is expected to jump from 42% (Q1 2024) to 59% by A& firce: CBRERepor).

Majority seats have been getting transacted in 100+ seats cohort categories in flexible workspace centres over the
last 23 yearqdSource: CBRERepor}. This represents a market opportunity for us, given ouflR@ia presence,
valuecentric pricing and expertise ieasing entire/ large properties.

The flexible workspace stock in Tier 1 Citiggewfrom more than 3®nillion square feeby the end 02020 to

overto 82million square feeby the end of 2024, at a CAGR of approximat2d24% (Source: CBRE Repqrt

Our advantage of being one of the first few operators to start offering managed office solutions coupled with the
strength of our business model and leasing strategy focused en-faide Enterprises, have driven our steady
growth of SBA managed by us Tier 1 cities at a CAGR 038.3®6 bdween 2020 and 2@2 enabling us to
outpace the industry growth rate yore than 1.5Q@imes in terms of total SBA during the same period. We
continue to benefit from the supply and demand opportunities in the managed workspace segment to grow our
business.

Our operating model | Office experience and manage@ampus platform

We typically focus on leasing entire/ large, bare shell properties in prime locations from Landlords and transform

them into fully serviced, aesthetically pleasing and techbledCampuseswith daily-life and aspirational
amenities. Our Centres offer Clientsdéd employees a mod
We cater to Clientsd needs 6,300 Sehtd, with a specificsfacsersaigd f r om  u |
large Enterprises having a requirement of over 300 Seats.

The below table set forth details of Rental Revenue from Enterprise Clients during the Fiscals indicated:

. Fiscals
Particulars
2025 2024 2023
Rental Revenue from Enterprise Clie(its™ million) 11,345.68 8,847.99 6,044.91
Rental Revenuén™ million) 12,821.6 9,870.26 6,645.82
Percentage of Rental Revenue from Enterprise Clients 88.4%% 89.64% 90.96%

We standardise designs by using modular and reusataet$it and also focus on achieving economies of scale.

We also leverage our integrated proprietary technology to build out and operate Centres. This allows us to offer
our Clients a standardised, Hasfsee, onestop solution for their workspace needs by combining core services
such as design and build out, facility management and technology infrastructure. This helps our Clients to focus
on their business priorities without worrying about day tomayagement of workspace.

Since we invest in the initial workspace build out cost and provideeffesitive and sustainably priced flexible
workspace solutions, it allows our Clients to achieve financial and capital efficiencies by allocating capital to their

51lThe survey was conducted in Ma#8pril 2024; total number of respondentg0-78
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core business. Our Clients also benefit from the swiftémaund time of delivery of workspace experience in 45
to 60 days from the date of the contractual arrangement.
A glimpse of diverse amenities and services offered in our Campuses, as below:
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We launchedialueadded s¥ASv) ces Fiiscal 2023, whereby, through
our service partners, we offer services likaeterias, sport zones, Smart Convenience Stores, gymnasiums,

creches and medical centréome of our service partneirsclude Chaipoint (Mountain Trail Foods Private

Limited), Park+ (Parviom Technologies Private Limited), ClearTax (Defmacro Software Private Limited),

Nutritap Technologies Private Limited and CloudKitch Private Limild also launched fibutasa-service

( Faas ) in 2024. Under Faas, we utilise our extensive
design and build solutios f or customersé offices witMASandraaSarce pay m
ancillary businesses that serve as monetising opportunities with our existing Clients, and also help us to engage

with new Clients through these offerings. VAS and FaaS are asset light businesses for us considering the low
capital investrent and minimal upfront capital deployment, which are maag;nc r et i ve. Fori mor e d
Strategie6 o n 2flag e

Our business model creates a mutually benefiting network effect on both supply and demand sides, as depicted
below in the diagram. We transform large bare shell properties into managed workspaces, which attracts
Enterprises and also benefits the Landlovide.provide these Enterprises and their employees with-lif@lsind

aspirational amenities. This improves the office and workspace environment, and encourage our Clients to expand

their operations in the managed workspace premises. As a result, wentoeatealue for everyone involved,

while building a longterm, sustainable ecosystem.

The below diagram shows the network effect playing out on both the supply and demand sides:

/ N/ N

Supply

AN RN A

Demand
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Our managed Campus platform creates an ecosystem consisting of our key stakeholders: (i) Clients; (ii) Landlords;
(iii) Clientsdéd employees; and (iv) service partners,
The below diagram shows the benefits offered by our platform to different stakeholders:

WHO WE SERVE... WHO WE PARTNER WITH...
Clients' benefits: Landlords’ benefits:
v Flexibility to expand across India v Financial security and predictability
O
s { o Tz
v Configurced modern workspaces w% v’ Efficient building and tenant
offered at value centric pricing i management
v Capital and financial cfficicncics v Sil‘}‘d !i1¥1c and effort in leasing and
maintaining the property
v" Enhanced employee well-being SMART ORKS
Service-partners’ benefits:
v Aesthetically pleasing and tech v Access to customer segment with
enabled workspaces & disposable income (i.c., client’s
o i L2 N Vees
v' Amenities (e.g., gyms, cafeterias, % 2D employces)

Smart Convenicnce Stores cte.)
v" Engaging work atmosphere and
enhanced well-being

Clients

We specialise in serving large Enterprises that have large teamscityyttiesence and customised infrastructure
and operational requirements. We also serve mid and emerging Enterprises and other organisations, which helps
us expand our business witrethgrowth.

We are present in key clusters across Indian cities, which gives our Clients the ability to choose office spaces
across locations based on their requirements. Our modern workspaces are quickly configurable to meet diverse
needs. By providing fully managedesthetically pleasing and teehabled Centres, in prime locations at value
centric pricing, we achieve financial and capital efficiencies for our Clients. Additionally, we focus on creating
aspirational and dailife amenities thaare likely toenhane wellbeing, fostering a vibrant and engaging work
atmosphere.

We have a diverse Client base that includes Indian corporates and MNCs, such as Google IT Services India Private
Limited, L&T Technology Services Limited, Bridgestone India Private Limited, Philips Global Business Services
LLP, Persistent Systems LimiteRlillionbrains Garage Ventures Private Limited (Groww), MakeMyTrip (India)
Private Limited. Many of our Clients have letgrm contractual arrangements with us across multiple locations.

Below is a case study of one of our existing Clients:
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CLIENT CASE STUDY

In July 2022, we entered into a contractual arrangement with Concentrix Daksh Services India Pvt. Ltd.
(“Concentrix”) for approximately 950 seater managed workspace solution. Concentrix desired consistent lease
agreements, standardised office experiences, and value pricing across multiple locations. Concentrix also
prioritised hassle-free expansion without coordinating with numerous stakeholders. We tailored our services
to meet these requirements, offering a comprehensive and efficient solution. As on the date of this RHP, we
serve Concentrix across four cities for over 7,500 seats. We have maintained consistent quality standards,
which resulted in cost efficiencies and improved operational processes. We delivered customised offices to
Concentrix within 60 days.

Landlords

Approximately 70.2% of the total commercial organized stock in India isnstitutionally owned stock as of
March 31, 202%Source: CBRE RepqrtThe Indian office market is predominantly fragmented.

Non-institutional refers to office stock that is held /owned by the developers themselves or have witnessed
investment by individual investors and HNI and /or combination of {&burce: CBRE RepQrtThe passive

and noninstitutional Landlords are often unable to manage their properties efficiently or attract tenants of repute.
They need a reliable partner to transform their spaces inteyiegth properties while reducing management

burden. We fillthis gap by partnering with such Landlords to transftreir properties in key clusters into fully

serviced managed Campuses. By leasing entire/ large properties, we leverage economies of scale, and at the same
time provide rental assurance of the entire property to the Landlords. This ensures finandial gedictability,

building and tenant management. Landlords also benefit from the transformation of their bare shell properties into
@Gmartworké br anded, fully serviced managed Campuses.

Managed campus solutia@analso help passive landlords who are not actively engaged in the marketing and
leasing of their buildings to be able to lease their entire development to a single tentéuet iranaged campus
operator in one gavhich may save the landlords some time and effat isotherwise spent in leasing the asset

in parts to multiple tenants and gehe landlordental commitment for their entire asset fransingleoperator
(Source: CBRE Report

Below is a case study of one of our existing Landlords:
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Pune is a significant commercial real estate market in India. In 2019, we entered into a lease agreement with
Amar Builders & its group companies ("Amar Builders”) for a building spanning over 0.14 million square feet
at the Amar Sadanand Tech Park in Pune. As of the date of this Red Herring Prospectus (RHP). Our collaboration
has grown to encompass more than 1.33 million square feet across four properties developed by Amar Builders
in Pune. Amar Builders considers us a preferred partner.

We typically execute longerm lease agreements with the Landlords ranging from 10 to 15 years along with a
typical lockin period of up to five years for us. Our platform with access to large Campuses for long tenures in
key Indian cities and clusters, @fficult to replicate given the property acquisition complexities and long
development timeline of commercial real estate properties.

Clients6é employees

We provide fully serviced, aesthetically pleasing and-e&wdibled Centres to our Clients. As we focus on leasing

out entire / large properties, it allows us to incorporate diédyand aspirational amenities, such as cafeterias,

sport zones, Smart Comience Stores, gymnasiums, creches and medical cefitrigsleads to collaborative

workspace and team building. These aspects are likelyitancewelb ei ng of t he Clientsd em
a vibrant and engaging work atmosphere.

Service partners

We have a wide range of service partners such as Chaipoint (Mountain Trail Foods Private Limited), Park+
(Parviom Technologies Private Limited), ClearTax (Defmacro Software Private Limited), Nutritap Technologies

Private Limited and CloudKitch Private Lited Through our service partners, we provide veddeed services

and amenities, such as cafeterias, sport zones, Smart Convenience Stores, gymnasiums, créches and medical
centres, to the Clients6é empl oy e e sattheiwmodkplagesiWe offec c es s t
our service partners access to a large base of customers i.e. employeewdargiel Enterprises, with disposable

income, in our Campuses. Our service partners also consist of vendors of vawas ifit our Centres shas

electricals, furniture, plumbing equipment etc.

Supply strategy
Commercial properties in tielr cities accounted for approximately-98% of the total available commercial
office space stock in India as bfarch 31,20252 (Source: CBRE RepQrtThe 28 key clusters identified across

Tier 1 cities account feeiround 806 of totalflexible workspacetock in these citie§Source: CBRE RepQrt

We strategically focus on leasing entire/ large properties in Tier 1 cities. Math 31, 2025we have

52CBREReport:ﬁTotaI stock is representative of of fice space across Tie
Chandigarh, Jaipur, Lucknow, Coi mbatore, Kochi, Trivandrum, Vishal
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established ourselves 19 key clusters wit0 Centres with a total SBA of 83 million square feet, ensuring our
presence in developed and higtowth areas.

Leasing entire/ large properties lends benefits such as lower cost of operations by achieving economies of scale,
and asset management, enabling us to deliver quality experieecé. Ot r St roa page?6B s 0

Our typical cluster strategy involves leasing small independent buildings/ properties based on fundamental
research and eground intelligence to build presence. We then leverage our brand and local Clients and Landlords

relationships to lease large propes.

The below table shows the total stock and flex stock of some of the key clusters in India:

Market
Total Flex stock SBA share of T
stock (as (as of managed the sh?hre o
of March | March 31, by the Company | e
Market Key cluster 31, 2025) 2025) Company of the fcirr?pﬁny
(Source: | (Source: (as of total stock | © ke exf
CBRE CBRE | March31, | asof | So%K@°
Report) | Report)>3 2025) March 31, a2r((3)25 '
2025
(in million | (in million | (in million
square square square (%) (%)
feet) feet) feet)
Secondary Business District 145 455.0 200 13.81%| 44.49%-
Pune West 40.04%
10 1.67 2.1 0.65 6.53% 40.81%-
Gurgaon Golf Course Road 31.10%
6 3.3-3.8 0.70 11.68%| 21.23%-
Pune Central Business District 18.44%
Secondary Business District 16.5 2.01 25 0.32 1.94% 16.00%-
Pune East 12.80%
73.8 8.5-9.0 122 1.65% 14.30%-
Hyderabad IT Corridor 13.51%
75 7.2-7.7 0.99 1.32% 13.75%-
Bengaluru Outer Ring Road 12.86%
10.3 1.7-2.2 0.20 1.94% 11.76%-
Chennai Off CBD 9.09%
36.4 3.3-3.8 0.23 0.62% 6.86%-
Bengaluru North Bengaluru District 5.96%
12.3 1.57 2.0 0.10 0.81% 6.67%-
Gurgaon DLF Cybercity 5.00%
We al so pursue | easing opportunities in upcoming cl

growth requirements in emerging markets. This helps us to grow together with our Clients and strengthen our
relationships. As dflarch 31, 2025we are present in five Tier 2 cities, namely, Jaipur, Kochi, Indore, Coimbatore
and Ahmedabad.

Demandstrategy

We serve Indian corporates, MNCs and startups. While we cater to all categories of Clients, we are focused on
mid-to-largeEnterprises, which typically have a requirement of over 300 Seats. By serving Clients across various
growth sectors like information technology, engineering, insurance, energgckdecommerce, fintech and
consulting, we reduce concentration risk. &ivthat we have experience in providing workspace solutions to
Clients from different industries/ sectors, we position ourselves as a suitable partner for versatile workspace
offerings.

The below diagram shows our diverse clientele across sectors:

53 Estimate only
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term partnerships with our Clients. Large Enterprises typically have unique requirements and we want to be their
workspace infrastructure partnby providing them managed workspace solutions. Our ability to understand,

anticipate and capitalise on our Clients' growth needs, is key to our Client retention and additional business. For
Fiscal 2025we have witnessed a Seats Retention Rate6&3%. Further, we earned 330% of our Rental

Revenue from mukcity Clients out of our total Rental Revenue Fiscal 2025 The table set forth below shows

our Seats Retention Rate and Rental Revenue from-aityltClients for the last three Fiscals:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Number of Seats Retain¢d) 41050 28,336 27,999
Total number of Seats due for Retent{&) 47,278 32,102 29,094
Seats Retention Rafa/B x 100) 86.8 88.27% 96.24%
Rental Revenue from multity Clients (in~ 4,090.42 3,025.40 2,203.05
million) (C)

Rental Revenu@n™ million) (D) 12,821.6 9,870.26 6,645.82
Percentage of Rental Revenue from mcitly 31.90% 30.65% 33.15%
Clients, of our Rental Revenue (C/D x 100)

Note: Seats Retained refers to Occupied Seats by our Clients who chose to continue occupying Seats after expitgrmideciuring the
year. Seats due for Retention refers to total Seats due for retention of the total Occupied Seats by our @héstiddokin tenure was due
for expiry during the year. Seats Retention Rate refers to the percentage of the Seats Retained upon total Seatsrdionfor Rete

Design and technology

We offer office experiences witlnodern and aesthetically pleasidgsigns. We have a strong and creative in

house team of specialists across regions, which forms a key pillar of our value proposition. Our design team

under stands

our Cl i

ent so
technologies to develop designs and track processes of offioatditprojects, including our proprietary

funct

i onal

needs and

technology platform BuildX, which contributes to timéound turraround of our project deliveries.

Bel ow i mages

showcase

cul tur al
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. Warli Art, Flavours of Maharashtra A A

The ot’ﬁczle space incorporates elements of Warli art, ‘i R }i ‘*\ i ii }i R }i *\ i ’f A

tribal motifs, earthy textures, complemented by a color R A A R AR AR AR A

palette inspired by Indian gemstones. Framed artworks
showcase Indian fabric print patterns.

i

Similar to our inrhouse design capabilities, our integrated proprietary technology infrastructure also forms the
cornerstone of our managed Campus platform. Our technology solutions ensure operational tracking and
efficiency, and it has been one of the l@eas towards our growth. Our Clients benefit from efficient
administration of their operations with work order management, service requests, parking solutions and meal
plans. Their employees experience a tenhbled office experience with multiple toucinds, including digital
cafeterias, facial recognition to access office spaces, support services and tools to book amenities like meeting
rooms.

According to the CBRE Report,waell-rounded flexible workspace operator tech stack may indioeldelow

technol ogies, plaadnfoer ms, enabl ementds

] Tech enablegarking management system

] Automatedvisitor management & access control systems

] Digitized meetingandconference room booking system

] Onlineticket raising platforms

] Food orderinggnablement omember app

] Techenabledsmart access systems for common amenities like gym, creche, game room, etc.
] Enablemenbn member app for networking and engagement

] Technologyto track space utilization

] Technologyto track fitout project progress

A comprehensive technology stack aawt only help an operatodifferentiate itself but alsopotentially attract
morecustomerandaid customerretentionefforts (Source: CBRE RepQgrtOur proprietary technology solutions
are equipped with these capabilities.

Our comprehensive technology solutions:

259



Our economics

Our profitability is driven by the maturity of our C
mont hs from the date of commencement of operations)
the date of commencement of operatiofigpically, we achieve breakeven adsvis operational cost of a Centre,

during the period of transition from 6developingd to
for a Centre is recovered by this breakeven point. Any incremetilishtion beyond breakeven flows to our unit

level profitability, as most of the cost is already recovered. Separately, our corporate costs, which primarily
comprise of employee expenses and corporate overheads (such as business development asts)) Jegahtm

source of operating leverage as they get spread over a higher SBA across our Centres.

Below is a conceptual model of our Centreds economi cSs

Our evolution and growth

We started our operations in 2016 with early support from Promoters and their family members, followed by
investment in our Company by early stage investors in Fiscal 2018. We initially operatedasraing space
provider, catering primarily to startapmidsized organisations. In a short span of two years, we expanded to
become a national player by the end of Fiscal 2018 with 12 Centres across nine Tier 1 cities. During this time, we
recognised that we were not catering to larger Enterprises thgiyoadarger workspace and could lend long

term stability to our business model.

Accordingly, in Fiscal 2019, we saw the opportunity to create a platform fetariégdge Enterprises, by creating
an offering which could enable them to transition from conventional to fully managed workspaces. As a result,

260





























































































































































































































































































































































































































































































































































































































































































































































































