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SECTION I- GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft 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, and references to any
legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, regulation, rule guidelines or
policy as amended from time to time and any 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 Draft Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations,
the SCRA, the Depositories Act or the rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Description of Equity Shares and Terms of the Articles of Association”,
“Statement of Special Tax Benefits”, “Industry Overview”, “Our Business”, “History and Certain Corporate Matters”,
“Key Regulations and Policies in India”, “Basis for the Issue Price”, “Restriction on Foreign Ownership of Indian
Securities”, “Restated Consolidated Financial Information”, “Pro Forma Consolidated Financial Information” and
“Outstanding Litigation and Material Developments” on pages 397, 132, 137, 185, 208, 204, 125, 395, 250, 308 and

351 respectively, will have the meaning ascribed to such terms in those respective sections.

General terms

Term Description

our Company/ the Company/ the | Dev Accelerator Limited, a public limited company incorporated under the

Issuer Companies Act, 2013 and having its Registered Office at C-01, The First
Commercial Complex, behind Keshavbaug Party Plot, Vastrapur, Ahmedabad,
Gujarat -380015, India.

We/ us/ our Unless the context otherwise indicates or implies, refers to our Company, and our

Subsidiaries and Associates on a consolidated basis, as applicable.

Company related terms

Term

Description

AoA/Articles of Association
or Articles

The articles of association of our Company, as amended

Associates

The associates of our Company as on the date of this Draft Red Herring Prospectus,
as described in the section entitled “Our Subsidiaries and Associates” on page 215.

Audit Committee

The audit committee of our Board, constituted in accordance with the applicable
provisions of the Companies Act, 2013, the SEBI Listing Regulations and as
described in “Our Management — Committees of our Board — Audit Committee”
on page 232

Auditors/ Statutory Auditors

The statutory auditors of our Company, being M/s. Nisarg J Shah & Co.,
Chartered Accountants

Board/ Board of Directors

The board of directors of our Company, as constituted from time to time. For further
details, please see “Our Management — Board of Directors” on page 222.

Chairman

Chairman of our Company, being Parth Shah. For further details, please see “Our
Management — Board of Directors” on page 222.

Company Secretary and
Compliance Officer

The Company Secretary and Compliance Officer of our Company, being Anjan
Trivedi. For further details, please see “Our Management — Key Managerial
Personnel of our Company” on page 237.

Corporate Office

A — 1101, B — 1101, The First, B/h Keshavbaug Party Plot, near Shivalik High-
Street, Vastrapur, Ahmedabad, Gujarat — 380015, India.

Director(s)

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

Equity Shares

The equity shares of our Company of face value of X 2/- each.

ESOP Scheme

The employee stock option scheme of our Company namely, Dev Accelerator
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Term

Description

Limited Employee Stock Option Plan — 2023 and as described in “Capital
Structure - Issue of Equity Shares under employee stock option schemes” on page
101.

Executive Director(s)

Executive director(s) of our Company. For further details of the Executive
Directors, see “Our Management” on page 222.

Group Companies

In terms of Regulation 2(1)(t) of the SEBI ICDR Regulations, the term “group
companies” includes companies with which there were related party transactions
as per Ind AS 24, and any other companies as considered material by the Board as
per the Materiality Policy, in accordance with the resolution dated September 20,
2024, passed by the Board. For further details, see “Our Group Companies” on
page 247.

Independent Director(s)

Non-executive and independent director(s) of our Company who are eligible to be
appointed as independent director(s) under the provisions of the Companies Act,
2013 and the SEBI Listing Regulations. For details of the Independent Directors,
see “Our Management- Board of Directors” on page 222.

JLL Jones Lang Lasalle Property Consultants (India) Private Limited, appointed by our
Company pursuant to a consulting services agreement dated May 23, 2024 for
preparation of the JLL Report.

JLL Report Industry report titled “India’s Flex Space Market” dated September 25, 2024,

prepared and issued by JLL, pursuant to a consulting services agreement dated
May 23, 2024. The JLL Report shall be available on the website of our Company
at https://devx.work/blog/investor-relations/

The JLL Report has been exclusively commissioned and paid for by us in
connection with the Issue.

Joint Chief Financial Officer(s)/
Joint CFO(s)

Joint Chief financial officers of our Company, being Parin Shah and Parthiv
Panchal. For further details, please see “Our Management — Key Managerial
Personnel of our Company” on page 237.

KMP/ Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the
SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 and as
further described in “Our Management-Key Managerial Personnel and members
of our Senior Management” on page 237.

Managing Director

Managing director of our Company, being Umesh Uttamchandani. For further
details, please see “Our Management — Board of Directors” on page 222.

Materiality Policy

The policy adopted by our Board on September 20, 2024, for identification of: (a)
outstanding material litigation proceedings; (b) Group Companies; and (c) material
creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the
purposes of disclosure in this Draft Red Herring Prospectus, the Red Herring
Prospectus and Prospectus.

Material Subsidiary

The material subsidiary of our Company in accordance with SEBI Listing
Regulations, namely: Neddle and Thread Designs LLP

MoA/ Memorandum of
Association

The memorandum of association of our Company, as amended.

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Board, constituted in
accordance with the applicable provisions of the Companies Act, 2013, the SEBI
Listing Regulations and as described in “Our Management — Committees of the
Board — Nomination and Remuneration Committee” on page 234

Non-Executive Director(s)

The non-executive non-independent Director on our Board, namely, Yash Shah.
For further details see “Our Management — Board of Directors” on page 222

Nominee Director

Non-executive nominee director of our Company, namely, Jaimin Shah. For further
details see “Our Management — Board of Directors” on page 222

Preference Shares

0.01 % non-convertible, non-cumulative, non-participating, redeemable

preference shares of our Company of face value of X 10/- each.

Pro forma Consolidated Financial
Information

The proforma consolidated financial information of our Company comprising
proforma consolidated statement of assets and liabilities as at March 31, 2024 and
proforma consolidated statement of profit and loss for the year ended March 31,
2024 read with selected explanatory notes thereon. The proforma consolidated
financial information has been prepared by the Company’s Management to
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Term

Description

illustrate the impact of the acquisition of equity shares of Janak Urja Private
Limited that took place on April 17, 2024 made after date of latest consolidated
financial statements of our company and its impact on the Company’s financial
position as at March 31, 2024 as if the acquisition occurred on April 1, 2023 and its
financial performance for the year ended March 31, 2024 and to combine our
consolidated statement of profit and loss for the year ended March 31, 2024, and
Special Purpose Consolidated Financial Statements of Janak Urja Private Limited
(JUPL) for the year ended March 31, 2024.

Promoters

The promoters of our Company in terms of Regulation 2(1)(oo) of the SEBI ICDR
Regulations namely, Parth Shah, Umesh Uttamchandani, Rushit Shah and Dev
Information Technology Limited

Promoter Group

Persons and entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Our
Promoters and Promoter Group” on page 241.

Registered Office

The registered office of our Company, situated at C-01, The First Commercial
Complex, behind Keshavbaug Party Plot, Near Shivalik High Street, Vastrapur,
Ahmedabad-380015, Gujarat, India.

Registrar of Companies/RoC

The Registrar of Companies, Gujarat at Ahmedabad.

Restated Consolidated Financial
Information / Restated
Consolidated Financial Statements

The restated consolidated financial information of our Company, our Subsidiaries
and our Associates for the years ended March 31, 2024, March 31, 2023 and March
31, 2022, which comprises the restated consolidated statement of assets and
liabilities as at March 31, 2024, March 31, 2023 and March 31, 2022, the restated
consolidated statement of profit and loss (including other comprehensive income),
the restated consolidated statement of changes in equity, the restated consolidated
statement of cash flow for the years ended March 31, 2024, March 31, 2023 and
March 31, 2022 and the summary of significant 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, SEBI ICDR Regulations and the
Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by
ICAI, as amended from time to time.

Senior Management/ Senior
Management Personnel/ SMP

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the
SEBI ICDR Regulations and as further described in “Our Management-Key
Managerial Personnel and Senior Management” on page 237.

Shareholder(s)

The holders of the Equity Shares of our Company whose names are entered into
(i) the register of members of our Company; or (ii) the records of a depository as
a beneficial owner of Equity Shares from time to time.

Special Purpose Consolidated
Financial Statements

Special purpose consolidated Balance Sheet as at March 31, 2024, special purpose
statement of consolidated profit and loss (including other comprehensive income),
special purpose consolidated statement of cash flows for the year ended March 31,
2024 and special purpose consolidated statement of changes in equity and notes to
special purpose consolidated financial statements, including a summary of the
significant accounting policies and other explanatory information of Janak Urja
Private Limited (JUPL) and its associate

Stakeholders Relationship
Committee

The stakeholders’ Relationship Committee of our Board, constituted in accordance
with the applicable provisions of the Companies Act, 2013, the SEBI Listing
Regulations, guidelines issued by RBI from time to time and as described in “Our
Management — Board committees — Stakeholders’ Relationship Committee” on
page 235.

Subsidiaries

The subsidiaries of our Company as on the date of this Draft Red Herring
Prospectus, as described in “Our Subsidiaries and Associates” on page 215.

For the purpose of financial information included in this Draft Red Herring
Prospectus, “subsidiaries” would mean subsidiaries of our Company as at and for
the relevant period/ Financial Year.

Whole-time Director(s)

The Whole-time Director(s) of our Company, being Parth Shah and Rushit Shah .
For further details, please see “Our Management — Board of Directors” on page
222.

Issue related terms




Term

Description

Abridged Prospectus

Abridged prospectus means a memorandum containing such salient features of a
prospectus as may be specified by the SEBI in this behalf.

Acknowledgement Slip

Thesslip or document issued by the relevant Designated Intermediary(ies) to a Bidder
as proof of registration of the Bid cum Application Form.

Allot/ Allotment/ Allotted

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

Allotment Advice

Note or advice or intimation of Allotment sent to the Bidders who have been or are
to be Allotted the Equity Shares after the Basis of Allotment has been approved
by the 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
accordance with the requirements specified in the SEBI ICDR Regulations and the
Red Herring Prospectus who has Bid for an amount of at least ¥100 million.

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to Anchor Investors in terms
of the Red Herring Prospectus and Prospectus, which will be decided by our
Company, in consultation with the BRLM, on the Anchor Investor Bidding Date.

Anchor Investor Application
Form

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

Anchor Investor Bidding Date

The date, being one Working Day prior to the Bid/lssue Opening Date, on which
Bids by Anchor Investors shall be submitted, prior to and after which the BRLM
will not accept any Bids from Anchor Investors, and allocation to Anchor Investors
shall be completed.

Anchor Investor Issue Price

Final price at which the Equity Shares will be issued and Allotted to Anchor
Investors in terms of the Red Herring Prospectus and the Prospectus, which price
will be equal to or higher than the Issue Price but not higher than the Cap Price.

The Anchor Investor Issue Price will be decided by our Company, in consultation
with the BRLM.

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Company in
consultation with the BRLM, to Anchor Investors on a discretionary basis, in
accordance with the SEBI ICDR Regulations.

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual
Funds, subject to valid Bids being received from domestic Mutual Funds at or
above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR
Regulations.

Anchor Investor Pay-in Date

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

Application Supported by
Blocked Amount/ ASBA

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

ASBA Account

A bank account maintained by an ASBA Bidder with a SCSB and specified in the
ASBA Form submitted by such ASBA Bidder in which funds will be blocked by
such SCSB to the extent of the specified in the ASBA Form submitted by such
ASBA Bidder and includes a bank account maintained by a UPI Bidder linked to
a UPI ID, which will be blocked by the SCSB upon acceptance of the UPI Mandate
Request in relation to a Bid by a UPI Bidder Bidding through the UPI Mechanism.

ASBA Bidders

All Bidders except Anchor Investors.

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders to
submit Bids which will be considered as the application for Allotment in terms of
the Red Herring Prospectus and the Prospectus.




Term

Description

Banker(s) to the Issue

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank(s)
and Public Issue Account Bank(s), as the case may be.

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the
Issue, as described in “Issue Procedure” on page 377.

Bid

An indication to make an offer during the Bid/Issue Period by an ASBA Bidder
pursuant to submission of the ASBA Form, or on the Anchor Investor Bidding Date
by an Anchor Investor pursuant to submission of the Anchor Investor Application
Form, to subscribe to or purchase the Equity Shares at a price within the Price
Band, including all revisions and modifications thereto as permitted under the
SEBI ICDR Regulations.

The term “Bidding” shall be construed accordingly.

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and
payable by the Bidder and, in the case of Rlls Bidding at the Cut off Price, the Cap
Price multiplied by the number of Equity Shares Bid for by such RIlls and
mentioned in the Bid cum Application Form and payable by the Bidder or blocked
in the ASBA Account of the ASBA Bidders, as the case maybe, upon submission
of the Bid in the Issue, as applicable.

Bid cum Application Form

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

Bid Lot

[e] Equity Shares and in multiples of [®] Equity Shares thereafter.

Bid/Issue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries will not accept any Bids, being [e], which
shall be published in all editions of [®] (a widely circulated English national daily
newspaper), all editions of [e] (a widely circulated Hindi national daily
newspaper), and [e] edition of [e] (a widely circulated Gujarati daily newspaper,
Guijarati being the regional language of Gujarat, where our Registered Office is
located). In case of any revisions, the extended Bid/Issue Closing Date shall also
be notified on the websites and terminals of the members of the Syndicate, as
required under the SEBI ICDR Regulations and communicated to the Designated
Intermediaries and the Sponsor Bank.

Our Company, in consultation with the BRLM, may consider closing the Bid/lssue
Period for QIBs one Working Day prior to the Bid/Issue Closing Date in
accordance with the SEBI ICDR Regulations. In case of any revision, the extended
Bid/ Issue Closing Date shall be widely disseminated by notification to the Stock
Exchanges, and also be notified on the websites of the BRLM and at the terminals
of the Syndicate Members and by intimation to the Designated Intermediaries and
the Sponsor Bank(s), which shall also be notified in an advertisement in same
newspapers in which the Bid/ Issue Opening Date was published, as required under
the SEBI ICDR Regulations.

Bid/Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on
which the Designated Intermediaries shall start accepting Bids for the Issue, being
[®], which shall be published in all editions of [e] (a widely circulated English
national daily newspaper), all editions of [e] (a widely circulated Hindi national
daily newspaper), and [e] edition of [e] (a widely circulated Gujarati daily
newspaper, Gujarati being the regional language of Gujarat, where our Registered
Office is located).

Bid/ Issue Period

Except in relation to Bids by Anchor Investors, the period between the Bid/lssue
Opening Date and the Bid/Issue Closing Date, inclusive of both days, during which
prospective Bidders can submit their Bids, including any revisions thereof, in
accordance with the SEBI ICDR Regulations and in terms of the Red Herring
Prospectus. Provided that the Bidding shall be kept open for a minimum of three
Working Days for all categories of Bidders, other than Anchor Investors.

In cases of force majeure, banking strike or similar circumstances, our Company
may, for reasons to be recorded in writing, extend the Bid/lssue Period for a
minimum of three Working Days, subject to the Bid/Issue Period not exceeding 10
Working Days.




Term

Description

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or
implied, includes an Anchor Investor

Bidding Centers

Centers at which the Designated Intermediaries shall accept the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
Centers for Registered Brokers, Designated RTA Locations for RTAs and
Designated CDP Locations for CDPs

Book Building Process

Book building process, as provided in Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue is being made

Book Running Lead Manager/
BRLM/Manager

The book running lead manager to the Issue namely, Pantomath Capital Advisors
Private Limited.

Broker Centers

Broker Centers of the Registered Brokers where ASBA Bidders can submit the
ASBA Forms, provided that UPI Bidders may only submit ASBA Forms at such
broker Centers if they are Bidding using the UPI Mechanism. The details of such
broker Centers, along with the names and contact details of the Registered Brokers,
are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com)

CAN/ Confirmation of Allocation
Note

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

Cap Price

The higher end of the Price Band, above which the Issue Price and the Anchor
Investor Issue Price will not be finalised and above which no Bids will be accepted,
including any revisions thereof. The Cap Price shall be at least 105% of the Floor
Price and shall be less than or equal to 120% of the Floor Price.

Cash Escrow and Sponsor
Bank(s) Agreement

The agreement to be entered into amongst our Company, the Registrar to the Issue,
the BRLM, the Syndicate Members and Banker(s) to the Issue in accordance with
the UPI Circulars, collection of the Bid Amounts from Anchor Investors, transfer
of funds to the Public Issue Account(s) and where applicable remitting refunds, if
any, to Bidders, on the terms and conditions thereof.

Client ID

Client identification number maintained with one of the Depositories in relation to
the Bidder’s beneficiary account.

Collecting Depository
Participant/ CDP

A depository participant as defined under the Depositories Act, 1996, registered
with SEBI and who is eligible to procure Bids at the Designated CDP Locations in
terms of the SEBI circular no. CIR/CFD/POLICY CELL/11/2015 dated November
10, 2015, and the SEBI UPI Circulars, issued by SEBI and as per the list available
on the websites of BSE and NSE.

Collecting Registrar and Share
Transfer Agents/ CRTAs

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

Cut-off Price

Issue Price, finalised by our Company, in consultation with the BRLM, which shall
be any price within the Price Band.

Only Retail Individual Investors are entitled to Bid at the Cut-off Price. QIBs
(including Anchor Investors) and Non-Institutional Investors are not entitled to Bid
at the Cut-off Price.

Demographic Details

Details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation and bank account details and UPI 1D,
where applicable.

Designated CDP Locations

Such locations of the CDPs where Bidders (other than Anchor Investors) can
submit the ASBA Forms. The details of such Designated CDP Locations, along
with names and contact details of the Collecting Depository Participants eligible to
accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com).

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the
amounts blocked are transferred from the ASBA Accounts, as the case may be, to
the Public Issue Account(s) or the Refund Account(s), as appropriate, in terms of
the Red Herring Prospectus and the Prospectus, after the finalisation of the Basis
of Allotment in consultation with the Designated Stock Exchange, following which
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Term

Description

Equity Shares may be Allotted to successful Bidders in the Issue.

Designated Intermediaries

In relation to ASBA Forms submitted by UPI Bidders (not using the UPI
Mechanism) authorizing an SCSB to block the Bid Amount in the ASBA Account,
Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will
be blocked upon acceptance of UPI Mandate Request by such UPI Bidders using
the UPI Mechanism, Designated Intermediaries shall mean Syndicate, sub-
syndicate, Registered Brokers, CDPs and RTAs.

In relation to ASBA Forms submitted by QIBs and NIlls (not using the UPI
Mechanism), Designated Intermediaries shall mean SCSBs, Syndicate, sub-
syndicate, Registered Brokers, CDPs and CRTAs.

Designated RTA Locations

Such locations of the CRTAs where Bidders (other than Anchor Investors) can
submit the ASBA Forms to CRTAS.

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

Designated SCSB Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which
is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such
other website as may be prescribed by SEBI from time to time.

Designated Stock Exchange

[e]

Draft Red Herring Prospectus/
DRHP

This draft red herring prospectus dated September 30, 2024 issued in accordance
with the SEBI ICDR Regulations, which does not contain complete particulars of
the price at which the Equity Shares will be Allotted and the size of the Issue
including any addenda or corrigenda thereto.

Eligible FPI(s) FPls that are eligible to participate in this Issue in terms of applicable laws.

Eligible NRI(s) A non-resident Indian, resident in a jurisdiction outside India where it is not
unlawful to make an offer or invitation under the Issue and in relation to whom the
Red Herring Prospectus and the Bid Cum Application Form constitutes an
invitation to subscribe or purchase for the Equity Shares.

Escrow Account(s) Account(s) opened with the Escrow Collection Bank(s) and in whose favour the

Anchor Investors will transfer money through direct credit/NEFT/RTGS/NACH in
respect of the Bid Amount when submitting a Bid.

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to
an issue under the SEBI BTI Regulations and with whom the Escrow Account(s)
will be opened, in this case being [e].

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

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, at or above

which the Issue Price and the Anchor Investor Issue Price will be finalised and
below which no Bids will be accepted.

Fugitive Economic Offender

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

Fresh Issue

The fresh issue of up to 24,700,000 Equity Shares of face value of X 2/- each for
cash at a price of X [@] each (including a share premium of X [®] each), aggregating
up to X [e] million.

General Information Document
or GID

The General Information Document for investing in public offers, prepared and
issued in accordance with the SEBI circular
(SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, issued by SEBI,
suitably modified and updated pursuant to, among others, the UPI Circulars and
any subsequent circulars or notifications issued by SEBI from time to time
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Term

Description

Gross Proceeds

The gross proceeds of the Issue that will be available to our Company.

ISIN International  Securities Identification Number of our Company being
INEOVOV01021.
Issue/Offer The initial public offering of up to 24,700,000 Equity Shares of face value of X 2/-

each for cash at a price of X [®] each (including a share premium of X [@] each),
aggregating up to X [e] million by our Company.

Issue Agreement

The agreement dated September 30, 2024 amongst our Company and the BRLM,
pursuant to which certain arrangements are agreed to in relation to the Issue

Issue Price

X [@] per Equity Share, being the final price within the Price Band, at which Equity
Shares will be Allotted to successful Bidders, other than Anchor Investors as
determined in accordance with the Book Building Process and determined by our
Company, in consultation with the Book Running Lead Manager, in terms of the
Red Herring Prospectus on the Pricing Date. Equity Shares will be Allotted to
Anchor Investors at the Anchor Investor Issue Price in terms of the Red Herring
Prospectus.

The Issue Price will be decided by our Company, in consultation with the BRLM
on the Pricing Date, in accordance with the Book Building Process and in terms of
the Red Herring Prospectus.

Issue Proceeds

The proceeds of the Issue which shall be available to our Company. For further

information about use of the Issue Proceeds, see “Objects of the Issue” on page
112

June 2021 Circular

SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021

March 2021 Circular

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021.

Mobile App(s)

The mobile  applications listed on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
4 3 or such other website as may be updated from time to time, which may be used
by UPI Bidders to submit Bids using the UPI Mechanism.

Monitoring Agency

[e]

Monitoring Agency Agreement

The agreement dated [®] to be entered into between our Company and the
Monitoring Agency.

Mutual Fund Portion

The portion of the Issue being 5% of the Net QIB Portion consisting of [®] Equity
Shares which shall be available for allocation to Mutual Funds only on a
proportionate basis, subject to valid Bids being received at or above the Issue Price.

Mutual Funds

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

Net QIB Portion

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

Net Proceeds

Proceeds of the Issue less our Company’s share of the Issue expenses. For further
details regarding the use of the Net Proceeds and the Issue expenses, see “Objects
of the Issue” beginning on page 112.

Non-Institutional Bidders/ Non-
Institutional Investors/ Nlls

All Bidders that are not QIBs or Retail Individual Investors and who have Bid for

Equity Shares for an amount more than X 0.20 million (but not including NRIs
other than Eligible NRIs).

Non-Institutional Portion

The portion of the Issue being not more than 15% of the Issue, consisting of [e]
Equity Shares, which shall be available for allocation to Non-Institutional Investors
in accordance with the SEBI ICDR Regulations, subject to valid Bids being
received at or above the Issue Price, out of which i) one third shall be reserved for
Bidders with Bids exceeding % 0.20 million up to X 1.00 million; and ii) two-thirds
shall be reserved for Bidders with Bids exceeding ¥ 1.00 million.

Provided that the unsubscribed portion in either of the sub-categories specified in
clauses (i) or (ii), may be allocated to applicants in the other sub-category of Non-
Institutional Bidders.

Non-Resident/NR

A person resident outside India, as defined under FEMA and includes NRIs, FPIs
and FVCls.
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Pantomath

Pantomath Capital Advisors Private Limited.

Price Band

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the
maximum price of X [®] per Equity Share (Cap Price) including any revisions
thereof. The Cap Price shall be at least 105% of the Floor Price and shall be less
than or equal to 120% of the Floor Price. The Price Band and the minimum Bid
Lot for the Issue will be decided by our Company, in consultation with the BRLM,
and will be advertised in all editions of [e] (a widely circulated English national
daily newspaper), all editions of [e] (a widely circulated Hindi national daily
newspaper) and [e] edition of [e] (a widely circulated Gujarati daily newspaper,
Guijarati being the regional language of Gujarat, where our Registered Office is
situated) at least two Working Days prior to the Bid/lssue Opening Date, with the
relevant financial ratios calculated at the Floor Price and at the Cap Price, and shall
be made available to the Stock Exchanges for the purpose of uploading on their
respective websites.

Pricing Date

The date on which our Company, in consultation with the BRLM, will finalise the
Issue Price.

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act,
2013, and the SEBI ICDR Regulations containing, inter alia, the Issue Price that is
determined at the end of the Book Building Process, the size of the Issue and certain
other information, including any addenda or corrigenda thereto.

Public Issue Account(s)

Bank account(s) to be opened with the Public Issue Account Bank(s) under Section
40(3) of the Companies Act, 2013, to receive monies from the Escrow Account(s)
and ASBA Accounts on the Designated Date.

Public Issue Account Bank(s)

The banks with which the Public Issue Account(s) is opened for collection of Bid
Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date,
in this case being [e].

QIB Category/ QIB Portion

The portion of the Issue (including the Anchor Investor Portion) being not less than
75% of the Issue, consisting of [@] Equity Shares aggregating to X [e] million
which shall be Allotted to QIBs (including Anchor Investors) on a proportionate
basis, including the Anchor Investor Portion (in which allocation shall be on a
discretionary basis, as determined by our Company, in consultation with the
BRLM), subject to valid Bids being received at or above the Issue Price.

Qualified Institutional Buyers/
QIBs/ QIB Bidders

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI
ICDR Regulations.

Red Herring Prospectus/ RHP

The red herring prospectus to be issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which
will not have complete particulars of the price at which the Equity Shares will be
offered and the size of the Issue including any addenda or corrigenda thereto.

The Bid/lssue Opening Date shall be at least three Working Days after the filing of
Red Herring Prospectus with the RoC. The Red Herring Prospectus will become
the Prospectus upon filing with the RoC after the Pricing Date, including any
addenda or corrigenda thereto.

Refund Account(s)

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

Refund Bank(s)

The Banker(s) to the Issue which are a clearing member registered with SEBI under
the SEBI BTI Regulations with whom the Refund Account(s) will be opened, in
this case being [e].

Registered Brokers

Stockbrokers registered with the stock exchanges having nationwide terminals,
other than the members of the Syndicate and eligible to procure Bids in terms of
SEBI circular number CIR/CFD/14/2012 dated October 4, 2012, and the UPI
Circulars, issued by SEBI.

Registrar Agreement

The agreement dated September 29, 2024 between our Company and the Registrar
to the Issue in relation to the responsibilities and obligations of the Registrar to the
Issue pertaining to the Issue.

Registrar to the Issue/ Registrar

KFIN Technologies Limited
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Retain Individual Bidders/ Retail
Individual Investors(s)/ RII(s) /

RIB(s)

Individual Bidders, who have Bid for the Equity Shares for an amount not more
than ¥ 0.20 million in any of the bidding options in the Issue (including HUFs
applying through their Karta and Eligible NRIs and does not include NRIs other
than Eligible NRIs).

Retail Portion

The portion of the Issue being not more than 10% of the Issue consisting of [e]
Equity Shares aggregating to X [®] million, which shall be available for allocation
to Retail Individual Investors in accordance with the SEBI ICDR Regulations,
subject to valid Bids being received at or above the Issue Price.

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid
Amount in any of their ASBA Form(s) or any previous Revision Form(s).

QIB Bidders and Non-Institutional Investors are not allowed to withdraw or lower
their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage.
Retail Individual Investors can revise their Bids during the Bid/Issue Period and
withdraw their Bids until Bid/Issue Closing Date.

SCORES

Securities and Exchange Board of India Complaints Redress System.

Self-Certified Syndicate Bank(s)/

SCSB(s)

(i) The banks registered with SEBI, offering services in relation to ASBA (other
than through UPI Mechanism), a list of which is available on the website of SEBI
at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
35, as applicable, or such other website as updated from time to time, and

(ii) The banks registered with SEBI, enabled for UPI Mechanism, a list of which is
available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=
40 or such other website as updated from time to time.

Specified Locations

Bidding Centers where the Syndicate shall accept ASBA Forms from Bidders, a
list of which will be included in the Bid cum Application Form.

Sponsor Bank(s)

The Bankers to the Issue registered with SEBI, which have been appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to
push the UPI Mandate Request and/or payment instructions of the UPI Bidders
using the UPI and carry out other responsibilities, in terms of the UPI Circulars, in
this case being [e].

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited.

Sub-syndicate Members

The sub syndicate members, if any, appointed by the BRLM and the Syndicate
Members, to collect ASBA Forms and Revision Forms.

Syndicate Agreement

The agreement to be entered into amongst our Company, the BRLM, the Syndicate
Members and the Registrar, in relation to collection of Bids by the Syndicate.

Syndicate Members

Intermediaries (other than the BRLM) registered with SEBI who are permitted to
carry out activities in relation to collection of Bids and as underwriters, namely,

[e].

Syndicate/ members of the
Syndicate

Together, the BRLM and the Syndicate Members.

Systemically Important Non-
Banking Financial Company/
NBFC-SI

Systemically important non-banking financial company as defined under
Regulation 2(1)(iii) of the SEBI ICDR Regulations.

Underwriters

[e]

Underwriting Agreement

The agreement dated [®] entered among the Underwriters and our Company to be
entered into on or after the Pricing Date, but prior to filing of the Prospectus with
RoC.

UPI

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

UPI Bidder(s)

Collectively, individual investors applying as Retail Individual Investors in the
Retail Portion, and individuals applying as Non-Institutional Investors with a Bid
Amount of up to  0.50 million in the Non-Institutional Portion and Bidding under
the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members,
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Term

Description

Registered Brokers, Collecting Depository Participants and Collecting Registrar
and Share Transfer Agents.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April
5, 2022, all individual investors applying in public issues where the application
amount is up to ¥ 0.50 million shall use UPI and shall provide their UPI ID in the
bid-cum- application form submitted with; (i) a syndicate member, (ii) a stock
broker registered with a recognized stock exchange (whose name is mentioned on
the website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as
eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such
activity).

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated
November 8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated
March 30, 2020, SEBI circular number  SEBI/HO/CFD/DIL-
2/CIR/P/2021/2480/1/M  dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular number
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI master circular
no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, SEBI master
circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024 (to the
extent that such circular pertains to the UPI Mechanism), along with the circular
issued by the National Stock Exchange of India Limited having reference no.
25/2022 dated August 3, 2022 and the circular issued by BSE Limited having
reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars or
notifications issued by SEBI and Stock Exchanges in this regard.

UPI' ID

ID created on Unified Payment Interface (UPI) for single-window 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
mobile application as disclosed by SCSBs on the website of SEBI and by way of
an SMS directing the UPI Bidders to such UPI linked mobile application) to the
UPI Bidders using the UPI Mechanism initiated by the Sponsor Banks to authorize
blocking of funds equivalent to the Bid Amount in the relevant ASBA Account
through the UPI linked mobile application, and the subsequent debit of funds in
case of Allotment.

UPI Mechanism

The Bidding mechanism that may be used by UPI Bidders to make Bids in the Issue
in accordance with UPI Circulars.

UPI PIN

Password to authenticate UPI transaction.

Borrower

Wilful Defaulter or Fraudulent

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

Working Day

All days on which commercial banks in Maharashtra, India are open for business,
provided however, for the purpose of announcement of the Price Band and the
Bid/Issue Period, “Working Day” shall mean all days, excluding all Saturdays,
Sundays and public holidays on which commercial banks in Mumbai, India are
open for business and the time period between the Bid/lssue Closing Date and
listing of the Equity Shares on the Stock Exchanges, “Working Day” shall mean
all trading days of the Stock Exchanges excluding Sundays and bank holidays in
India in accordance with circulars issued by SEBI, including UPI Circulars.

Conventional and general terms and abbreviations
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Term Description
Alc Account
AGM Annual general meeting
AlF Alternate Investment Fund
AY Assessment Year
BSE BSE Limited
CAGR Compounded Annual Growth Rate

Category | AlF

AlFs registered as “Category I alternative investment funds” under the SEBI AIF
Regulations.

Category | FPIs

FPIs registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations.

Category Il AIF

AIF AJFs registered as “Category II alternative investment funds” under the SEBI
AIF Regulations.

Category 1l FPIs

FPIs registered as “Category II foreign portfolio investors” under the SEBI FPI
Regulations.

Category Il AIF

AlFs registered as “Category III alternative investment funds” under the SEBI AIF
Regulations.

Calendar Year or year

Unless the context otherwise requires, shall refer to the twelve-month period ending
December 31.

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act, 1956

Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires.

Companies Act, 2013/ Companies

Act

Companies Act, 2013 and the rules, regulations, notifications, modifications and
clarifications thereunder.

Consolidated FDI Policy

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

COVID-19 A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020, and a pandemic on March 11, 2020.

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 Participant’s Identification Number.

DP/ Depository Participant

A depository participant as defined under the Depositories Act.

DPIT

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

EGM Extraordinary general meeting.

FDI Foreign direct investment.

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

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended.

Financial Year, Fiscal, FY/ F.Y.

Period of twelve months ending on March 31 of that particular year, unless stated
otherwise.

Fl Financial institutions.

Flex Flexible workspace

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

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange

Board of India (Foreign Venture Capital Investors) Regulations, 2000) registered
with SEBI.
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Term

Description

Gol / Central Government

Government of India

GST

Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards.

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 read
with the 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
generally accepted in India including the accounting standards specified under
Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies
(Accounts) Rules, 2014, as amended.

IPO Initial public offer

IT Information technology

IT Act The Information Technology Act, 2000

I.T. Act The Income Tax Act, 1961

MCA Ministry of Corporate Affairs, Government of India

MCLR Marginal cost of fund-based lending rate

Mn/ mn Million

N.A. or NA Not applicable

NACH National Automated Clearing House

NAV Net asset value

NCDs Non-convertible debentures

NEFT National electronic fund transfer

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

NPCI National Payments Corporation of India

NRE Account Non-resident external account established in accordance with the Foreign

Exchange Management (Deposit) Regulations, 2016.

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the
Foreign Exchange Management (Deposit) Regulations, 2016 or is an ‘Overseas
Citizen of India’ cardholder within the meaning of section 7(A) of the Citizenship
Act, 1955.

NRO Account Non-resident ordinary account established in accordance with the Foreign
Exchange Management (Deposit) Regulations, 2016.

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCB/ Overseas Corporate Body

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

OCB:s are not allowed to invest in the Issue

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act
R&D Research and development

RBI Reserve Bank of India

REITs Real Estate Investment Trusts

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

RONW Return on net worth

Rs. /Rupees/ T/ INR

Indian Rupees
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Term Description
RTGS Real time gross settlement
SCRA Securities Contracts (Regulation) Act, 1956
SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992.

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012.

SEBI BTI 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,
2019.

SEBI FVCI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018.

SEBI Insider Trading Regulations

Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015.

SEBI Listing Regulations

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

SEBI Merchant Bankers
Regulations

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

SEBI Mutual Funds Regulations

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

SEBI SBEB Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996
as repealed pursuant to SEBI AlF Regulations

sq. ft. Square feet

State Government Government of a state of India.

STT Securities Transaction Tax

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

UsSD/U.S.$ United States Dollars

VAT Value added tax

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF
Regulations or the SEBI AlF Regulations, as the case may be

WACA Weighted Average Cost of Acquisition

Technical and Industry Related Terms or Abbreviations

Term

Description

Capital Employed

Capital Employed indicates the amount of capital investment a business uses to
operate and provides an indication of how a company is investing its money.

Centers

Any facility (floor or entire building) with or without shared amenities or services
run by any flex space operator.

Debt / Equity

It is used to measure the financial leverage of our Company and provides
comparison benchmarks against peers.

EBITDA

EBITDA provides information regarding the operational efficiency of the business.

EBITDA Margin %

EBITDA Margin is EBITDA divided by Revenue from Operations.

Flex space/workspace

A flexible workspace is a comprehensive real estate solution provided by an
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Term

Description

operator to accommodate the needs of end-users. It offers fully furnished spaces
that are equipped with necessary amenities and services, with potential built
flexibilities around design, lease terms, configurations, and locations

Flex Stock

The square footage of flexible workspaces that are operational and can be occupied
by tenants. It includes both occupied and vacant spaces in such buildings. It does
not include space in buildings that are either planned, under construction or under
renovation

Global Capability Centre (GCC)

A Global Capability Centre (GCC) is a specialized operational unit established by
a multinational company in a specific location, typically in a lower-cost region, to
centralize and consolidate certain business functions, processes, and capabilities.
These centres are strategically designed to leverage the advantages of the location,
such as skilled labour, cost efficiencies, and regional expertise.

Grade A

Grade A buildings are high quality commercial properties that typically feature
modern construction and design, high quality finishes and materials, efficient floor
plans and layouts, advanced technological infrastructure, and superior building
systems. They are well-maintained, professionally managed, and offer a range of
amenities as well as facilities.

Grade A+

Grade A+ buildings are a subset of the Grade A universe and are office assets of
the highest quality. These have been identified based on project quality assessment,
project age & upkeep, tenant quality, current rent and rental growth, sustainability
certifications and other relevant factors.

Gross Leasing

Gross leasing refers to all lease transactions recorded during the period, including
confirmed pre-commitments, but does not include term renewals. Deals in the
discussion stage are not included.

HNI

High Net Worth Individuals.

Hybrid Working

Hybrid working refers to a work arrangement where employees have the flexibility
to divide their time between working remotely and working from a designated
physical workspace, such as an office.

Institutional Institutional includes all institutionally invested projects, whether owned fully or
partially. It also includes the stock held under REITs.

ISO The International Organization For Standardization.

ITES Information Technology Enabled Services.

Large corporates/enterprises

All companies, which do not fall under the definition of a Start-up or SME.

Lol

Letter of Intent.

Multi-National Corporation
(MNC)

Companies headquartered outside India, operating in more than one country, and
having a global presence.

Net Absorption

Net absorption is calculated as the new floor space occupied less floor space
vacated. Floor space that is pre-committed is not considered to be absorbed until it
is physically occupied.

Number of Capacity Seats in
Operational Centers

Capacity seats is the maximum number of Seats available across all our Operational
Centres.

Number of Occupied Seats in
Operational Centers

Total number of Seats contracted in our operational Centres.

Occupancy rate in Operational
Centers

The percentage of Number of Occupied Seats in Operational Centres divided by
the Capacity seats in Operational Centres.

Opco/Propco

Operating Company-Property Company.

Operational Super Built- Up Area

Operational Super Built-up Area indicates the total area of centres for which we
have signed contracts with the space owners.

Operational Cities

Operational Cities indicates the total number of cities in which we have geographic
presence via centres that are operational.

Operational Centers

Operational Centers refers to the total number of individual operational centers
forwhich we have signed contracts with the space owners and the centers are
ready for clients to start availing our services.

Revenue from Operations

Revenue from operations is used by the management to track the revenue profile
of the business and in turn helps assess the overall financial performance of our
Company and size of our business.
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Term

Description

Revenue CAGR (Fiscal 2022 to
2024)

Revenue CAGR growth provides information regarding the growth in terms of our
business for the respective period in terms of CAGR.

Restated Profit/ (Loss) for the
year as a % of total Income

Restated profit / (loss) for the years as percentage of total income is calculated as
restated loss for the years divided by total income.

ROCE

ROCE provides how efficiently our Company generates earnings from the capital
employed in the business.

Single Ownership

Single ownership assets, also known as fully owned office buildings, are properties
where the entire building is owned by a single individual or entity. The owner has
complete control and decision-making authority over the entire building, including
individual office spaces, common areas, and facilities.

Small and Medium Enterprises
(SME)

Indian companies classified by the Ministry of Micro, Small and Medium
Enterprises as Small (investment in plant and machinery or equipment of not more
than INR 10 crore and annual turnover of not more than INR 50 crore) or Medium
(investment in plant and machinery or equipment of not more than INR 50 crore
and annual turnover of not more than INR 250 crore).

Space owner / Landlord

The owner of a Centre, including a real-estate developer.

Strata

Strata assets/stock include assets where individual office units or spaces are owned
by different individuals or entities. Each office owner has exclusive ownership and
control over their specific unit, while also sharing ownership and responsibility for
common areas and facilities within the building

Start-ups

Companies recoghized by DPIIT (Department for Promotion of Industry and
Internal Trade) as a Startup.

Stock

The square foot of Grade A commercial space that have received a certificate of
occupancy and are able to be occupied by tenants. It does not include space in
buildings that are either planned, under construction or under renovation. It
includes both occupied and vacant spaces in such buildings.

Super Built-Up Area

Super Built-up Area indicates the total area of centres for which we have signed
contracts with the space owners.

Supply/New Supply

The total amount of new Grade A commercial space added/ received a certificate
of occupancy in the market for sale or lease during a specific period.

Tier 1 cities

Largest and most developed cities in India characterized by their strong
infrastructure, large population, significant business activity, and well-developed
real estate markets. These include the seven largest real estate markets in India,
namely Bengaluru, Chennai, Delhi NCR, Hyderabad, Kolkata, Mumbai, and Pune.

Tier 2 cities

Tier 2 cities are the next level of cities in terms of size, development, economic
activity, and size of real estate market. These are usually smaller in size compared
to tier 1 cities but still have significant economic importance in their respective
regions. Includes emerging real estate markets like Ahmedabad (including
Gandhinagar), Jaipur, Udaipur, Vadodara, Indore, Chandigarh tri-city, Kochi,
Coimbatore, Bhubaneshwar.

Total Assets

Total Assets refers to the sum of all the current and non- current assets of the
Company

Total Equity

It assesses the shareholder’s funds

Vacancy Rate/ Percentage

A measurement expressed as a percentage of the total amount of physically vacant
space divided by the total amount of existing stock. Under construction space is
not included in vacancy calculations. A vacancy rate is the opposite of the
occupancy rate, which is the percentage of space in a property that is occupied
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CERTAIN CONVENTIONS, PRESENTATIONS OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectus to “India” are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the
“State Government” are to the Government of India, central or state, as applicable. All references herein to the “US”,
“USA”, the “U.S.” or the “United States” are to the United States of America and its territories and possessions.

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

Financial Data

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on March 31
of that particular calendar year and accordingly, all references to a particular financial year or fiscal are to the 12-month
period commencing on 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 Draft Red Herring Prospectus are to
a calendar year and references to a Fiscal/Fiscal Year are to the year ended on March 31, of that calendar year. Certain
other financial information pertaining to our Subsidiaries are derived from their respective audited financial statements.

Unless indicated otherwise or the context requires otherwise, the financial information and financial ratios in this Draft
Red Herring Prospectus have been derived from the Restated Consolidated Financial Information and Pro Forma
Consolidated Financial Information. For further information, see “Restated Consolidated Financial Information” on
page 250 and “Pro Forma Consolidated Financial Information” on page 308.

The Restated Consolidated Financial Information comprises the restated consolidated statement of assets and liabilities
as at March 31, 2024, March 31, 2023 and March 31, 2022; the restated consolidated statement of profit and loss
(including other comprehensive income); the restated consolidated statement of changes in equity; the restated
consolidated statement of cash flow for the years ended March 31, 2024, March 31, 2023 and March 31, 2022 and the
summary of significant accounting policies and other explanatory information prepared in terms of the requirements of
Section 26 of Part | of the Chapter Il of the Companies Act, the SEBI ICDR Regulations and the Guidance Note on
Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time and included in
“Restated Consolidated Financial Information” on page 250. The Restated Consolidated Financial Information has been
compiled from audited Ind AS consolidated financial statements of our Company, its Subsidiaries and its Associates as
at and for the year ended March 31, 2024, March 31, 2023 and March 31, 2022 prepared in accordance with Ind AS as
prescribed under Section 133 of the Companies Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended and other accounting principles generally accepted in India.

We have included in this Draft Red Herring Prospectus, the Proforma Consolidated Financial Information as at March
31, 2024 to illustrate the impact of the acquisition of equity shares of Janak Urja Private Limited on our financial position
as at March 31, 2024, and on our results of operations for the year ended March 31, 2024 as if the acquisition occurred
on April 1, 2023. For further details, see “Proforma Consolidated Financial Information” on page 308, “History and
Certain Corporate Matters — Details regarding material acquisitions or divestments of business/ undertakings” on page
210, and “Risk Factors —17. The Pro Forma Consolidated Financial Information included in this Draft Red Herring
Prospectus may not accurately reflect our future financial condition, results of operations, cash flows and business.” on
page 43.

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 impact on the financial data included in this Draft Red Herring Prospectus and it is urged
that you consult your own advisors regarding such differences and their impact on our Company’s financial data. For
details in connection with risks involving differences between Ind AS, U.S. GAAP and IFRS, see “Risk Factors — 49.
Significant differences exist between Ind AS and other accounting principles, such as US GAAP and International
Financial Reporting Standards (“IFRS”), which investors may be more familiar with and consider material to their
assessment of our financial condition” on page 58. The degree to which the financial information included in this Draft
Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity
with Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance
by persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this Draft
Red Herring Prospectus should accordingly be limited. Further, any figures sourced from third-party industry sources
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may be rounded off to other than two decimal points to conform to their respective sources.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures
have been rounded off to two decimal places. In certain instances, discrepancies in any table between the sums of the
amounts listed in the table and totals are due to rounding off.

Further, any figures sourced from third party industry sources may be rounded off to other than to the second decimal to
conform to their respective sources.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis
of Financial Position and Results of Operations” on pages 33, 185 and 326, respectively, and elsewhere in this Draft Red
Herring Prospectus, unless otherwise stated or context requires otherwise, have been derived from Restated Consolidated
Financial Information or non-GAAP financial measures as described below.

Non-GAAP Financial Measures

Certain measures included in this Draft Red Herring Prospectus, for instance Net Asset Value per Equity Share, EBITDA,
EBITDA Margin, Capital Employed, Return on Capital Employed, Debt to Equity Ratio, Revenue CAGR and Net Worth
(the “Non-GAAP Measures”), presented in this Draft Red Herring 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 Non-GAAP Measures, are not a measurement of 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 GAAP or as an alternative to cash flow
from operations or as a measure of our liquidity. Further, these Non- GAAP 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/ 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, Indian GAAP, IFRS or US GAAP. In addition, these Non-GAAP Measures
and other statistical and other information relating to operations and financial performance, are not standardised terms and
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 of similar nomenclature that may be computed 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 titled measures presented by other companies. Further, they may have limited utility as a comparative measure.
Although such Non-GAAP financial measures are not a measure of performance calculated in accordance with applicable
accounting standards, our Company’s management believes that they are useful to an investor in evaluating us as they are
widely used measures to evaluate a company’s operating performance. For further information, see “Managements
Discussion and Analysis of Financial Position and Results of Operations — Non-GAAP Measures” on page 345.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or derived
from the report titled “India’s Flex Space Market” dated September 25, 2024, prepared by JLL (“JLL Report”), which
has been prepared exclusively for the purpose of understanding the industry in connection with the Issue and
commissioned and paid for by our Company, pursuant to a consulting services agreement dated May 23, 2024.The JLL
Report is available on the website of our Company at the following web-link: https://www.devx.work until the Bid /
Issue Closing Date. Unless otherwise indicated, all financial, operational, industry and other related information derived
from the JLL Report and included in this Draft Red Herring Prospectus with respect to any particular year, refers to such
information for the relevant calendar year. JLL is an independent agency which has no relationship with our Company,
our Subsidiaries, our Associates, our Promoters, members of our Promoter Group, any of our Directors, Key Managerial
Personnel, Senior Management Personnel or the Book Running Lead Manager.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources believed to be reliable but accuracy, completeness relevance of such
information shall be subject to the disclaimers, context and underlying assumptions of such sources. The data used in
these sources may have been reclassified by us for the purposes of presentation and may also not be comparable. The
excerpts of the JLL Report are disclosed in this Draft Red Herring Prospectus and there are no parts, information, data
(which may be relevant for the proposed Issue), left out or changed in any manner. The extent to which the industry and
market data presented in this Draft Red Herring Prospectus is meaningful and depends upon the reader’s familiarity with,
and understanding of, the 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 among different market and industry sources. Such information involves risks, uncertainties and numerous
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assumptions and is subject to change based on various factors, including those discussed in “Risk Factors — 42. We have
commissioned an industry report from JLL, which has been used for industry related data in this Draft Red Herring
Prospectus and such information is subject to inherent risks. ” on page 55. Accordingly, no investment decision should
be solely made on the basis of such information.

In accordance with the disclosure requirements under the SEBI ICDR Regulations, “Basis for the Issue Price” on
page 125 includes information relating to our peer group companies. Such information has been derived from
publicly available sources specified therein.

Currency and Units of Presentation

All references to:

e  “Rupees” or “INR” or “X” or “Rs.” Are to Indian Rupees, the official currency of the Republic of India;

. “U.S $”, “U.S. Dollar”, “USD” are to United States Dollars, the official currency of the United States of America;
and

All the figures in this Draft Red Herring Prospectus, except for figures derived from the JLL Report (which are in million
or billion), have been presented in million or in whole numbers where the numbers have been too small to present in
million unless stated otherwise. One million represents 1,000,000 and one billion represents 1,000,000,000. Certain
figures contained in this Draft Red Herring Prospectus, including financial information, have been subject to rounding
adjustments. Any discrepancies in any table between the totals and the sum of the amounts listed are due to rounding
off. All figures in decimals have been rounded off to the second decimal. In certain instances, (i) the sum or percentage
change of such numbers may not conform exactly to the total figure given, and (ii) the sum of the figures in a column or
row in certain tables may not conform exactly to the total figure given for that column or row. However, figures sourced
from third-party industry sources may be expressed in denominations other than million or may be rounded off to other
than two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective
sources.

Time

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

Exchange Rates

This Draft 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 representation that 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, for the periods indicated, information with respect to the exchange rate between the and
certain currencies:

(in 3
Currency As at”
March 31, 2024 March 31, 2023 March 31, 2022
1 USD 83.37 82.22 75.81

Source: FBIL Reference Rate as available on www.fbil.org.in
Note: Exchange rate is rounded off to two decimal points.
#0n instances where the given day is a holiday, the exchange rate from the previous working day has been considered.

Please note that the above exchange rates have been provided for indicative purposes only and the amounts reflected in

our Restated Consolidated Financial Information or Pro Forma Consolidated Financial Information may not have been
converted using any of the above-mentioned exchange rates.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain statements which are not statements of historical fact and may be
described as “forward-looking statements”. These forward-looking statements include statements which can generally
be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “could”,
“expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “propose”, “will continue”, “seek to”, “will
achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly, statements that describe the
strategies, objectives, plans or goals of our Company are also forward-looking statements. All statements regarding our
expected financial conditions, results of operations, business plans and prospects are forward-looking statements. These
forward-looking statements include statements as to our business strategy, plans, revenue, and profitability (including,
without limitation, any financial or operating projections or forecasts) and other matters discussed in this Draft Red
Herring Prospectus that are not historical facts. However, these are not the exclusive means of identifying forward-
looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may
differ materially from those suggested by such forward-looking statements. All forward-looking statements are subject
to risks, uncertainties, and assumptions about us that could cause actual results to differ materially from those
contemplated by the relevant forward-looking statement. This may be due to risks or uncertainties associated with our
expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater and our ability to
respond to them, our ability to successfully implement our strategies, our growth and expansion, technological changes,
our exposure to market risks, general economic and political conditions in India and globally, which have an impact on
our business activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated
turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial
markets in India and globally, changes in domestic laws, regulations and taxes, changes in competition in our industry
and incidence of any natural calamities and/or acts of violence.

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 Gujarat from where we derive a significant portion of our rental income;

(if) Our ability to identify the right buildings/ properties in right locations and sourcing such Centers at the right rate
of rental and other commercial terms;

(iif) Our space owners not renewing leases of existing Centers with us;

(iv) Our ability to continue to retain existing clients under the managed office space segment or existing clients
prematurely terminating their agreements or the inability to attract new clients in sufficient numbers;

(v) Our ability to achieve and sustain net profitability;
(vi) Our inability to manage our rapid growth effectively;

(vii) Macroeconomic factors such as level of economic activity in the regions and cities in which we operate, growth in
the information technology industry, interest rate fluctuations and emergence of alternative destinations, impacting
our growth.

For a further discussion of factors that could cause our actual results to differ from the expectations, see “Risk Factors”,
“Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages
33, 185 and 326, respectively. By their nature, certain market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual future gains or losses could materially be different
from those that have been estimated. Forward-looking statements reflect our current views as of the date of this Draft Red
Herring Prospectus and are not a guarantee of future performance. These statements are based on our management’s belief
and assumptions, which in turn are based on currently available information. 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 and the forward-looking statements based on these assumptions could be incorrect.

Neither our Company, our Directors nor the Syndicate 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 the underlying assumptions do not come to fruition. In accordance with the SEBI ICDR
Regulations, our Company will ensure that investors in India are informed of material developments pertaining to our
Company from the date of this Draft Red Herring Prospectus until the time of the grant of listing and trading permissions
by the Stock Exchanges.
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus or all
details relevant to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety
by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus, including the sections
“Risk Factors”, “Our Business”, “Industry Overview”, “Capital Structure”, “The Issue”, “Restated Consolidated
Financial Information”, “Proforma Consolidated Financial Information”, “Objects of the Issue”, “Management’s
Discussion and Analysis of Financial Position and Results of Operations” and “Outstanding Litigation and Material
Developments” on pages 33, 185, 137, 89, 65, 250, 308, 112, 326 and 351 respectively of this Draft Red Herring
Prospectus.

Primary business of our Company

We are one of the largest flex space operators in terms of operational flex stock, in Tier 2 markets (Source: JLL Report).
Specializing in complete Built to Suit Managed Office Solutions for enterprises, we have established a presence across
15 submarkets in the Tier 1 markets of Delhi NCR, Hyderabad, Mumbai, Pune and Tier 2 markets of Ahmedabad,
Gandhinagar, Indore, Jaipur, Udaipur, and Vadodara (Source: JLL Report). In addition to these, we also have an
Operational Centre in Rajkot. We commenced our operations in 2017 offering comprehensive office space solutions
tailored to the needs of diverse businesses. We provide integrated services from sourcing office spaces, customizing
designs, developing spaces and providing technology solutions to providing complete asset management. As on August
31, 2024, we service over 230 clients and have 25 centers across 11 cities in India, with 12,691 seats covering a total
area under management of 806,635 square feet.

Summary of industry in which our Company operates (Source: JLL Report)

Flex space operators are playing a crucial role in India’s office markets. In Q1 2024, flex space accounted for 21.0% of
gross leasing, highlighting its growing significance. It is worth noting that the flex space stock has experienced significant
growth, increasing from 18.6 mn sq ft in 2018 to 65.0 mn sq ft in Q1 2024, with a CAGR of 26%. Going forward, the
trend of flex space expansion is expected to continue with the operational flex stock estimated to double over the next
five years and reach ~122 mn sq ft by 2028. This projected growth reflects the sustained demand for flexible office
solutions and the recognition of their value in meeting evolving workplace dynamics. (Source: JLL Report.) For further
details, see “Industry Overview” on page 137.

Our Promoters

Parth Shah, Umesh Uttamchandani, Rushit Shah and Dev Information Technology Limited are our Promoters. For
further details, see “Our Promoters and Promoter Group” at page 241.

The Issue

Issue @ Fresh Issue of up to 24,700,000 Equity Shares for cash at price of Z [e] per Equity Share

(including a premium of [e] per Equity Share), aggregating up to [®] million

@ The Issue has been authorized by a resolution of our Board dated September 19, 2024 and by our Shareholders pursuant to a
special resolution passed on September 19, 2024.

The Issue shall constitute [e] % of the post-1ssue paid-up Equity Share capital of our Company. For further details, see
“The Issue” and “Issue Structure” on pages 65 and 373, respectively.

Objects of the Issue

The Net Proceeds are proposed to be utilised towards the following objects:

(in Z million)

Particulars Estimated amount
Capital expenditure for fit-outs in the New Centres and for security deposits of the New Upto 689.57
Centres
Repayment and/or pre-payment, in full or part, of certain borrowings availed by our Upto 300.00
Company including redemption of Non-Convertible Debentures
General corporate purposes @) [@]**
Net Proceeds* [o]

*To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.
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**The amount to be utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

For further details, see “Objects of the Issue” on page 112.

Aggregate pre-lssue and post-Issue shareholding of our Promoters and the members of our Promoter Group

The aggregate pre-Issue and post-Issue shareholding of our Promoters and members of our Promoter Group as on the date
of this Draft Red Herring Prospectus is set out below:

I\?{) glr?;?:hoc;g; Pre-lssue Equity Share capital Post-lssue Equity Share capital
No. of Equity (I)E/o oftpaslﬂ-up No. of Equity K Oé AL
Shares held qurty share Shares held U 1=6ong
capital Share
capital®
Promoters
1 Parth Shah 6,198,880 9.30 [*] [*]
2. Rushit Shah 6,198,880 9.30 [*] [*]
3. Umesh Uttamchandani 6,198,880 9.30 [o] [e]
4 Dev Information 17,479,400 26.21 [*] [e]
Technology Limited
Promoter Group (other than our Promoters)
Nil
Total 36,076,040 54.11 ‘ [*] ‘ [*]

#Subject to completion of the Issue and finalization of Allotment.

Summary of selected financial information

The details of certain financial information as set out under the SEBI ICDR Regulations, as at and for the years ended
March 31, 2024, March 31, 2023, and March 31, 2022, as derived from the Restated Consolidated Financial Information
are set forth below:

(< in million, except per share data)

As at and for the Fiscal ended
Particulars
March March 31, March 31,

31, 2023 2022

2024
Share capital 35.91 35.90 35.88
Networth 287.88 12.22 (21.26)
Revenue from operations 1,080.87 699.11 308.83
Restated profit / (loss) for the year 4.37 (128.30) (75.12)
Earnings per Equity Share (pre bonus & split))
- Basic @ 347.30 (11,489.83) (7,511.28)
- Diluted @ 347.30 (11,489.83) (7,511.28)
Earnings per Equity Share (post bonus & split)
- Basic @ 0.08 (2.55) (1.67)
- Diluted @ 0.08 (2.55) (1.67)
Net Asset Value per Share © 4.68 0.21 (0.41)
Total borrowings © 1,010.50 332.01 138.76

Notes:

™ 1n accordance with Ind AS 33, Basic earnings per share are calculated by dividing the restated profit or loss for the
year attributable to equity shareholders by the weighted average number of Equity Shares outstanding during the
year.
@ In accordance with Ind AS 33, Diluted earnings per equity share means diluted earnings per share are calculated
by dividing the restated profit/(loss) for the year attributable to equity shareholders by the weighted average number
of Equity Shares outstanding during the year as adjusted for the effects of all dilutive potential Equity Shares during
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@

®)

(6)

the year.

Pursuant to resolutions passed by our Board at its meeting dated September 19, 2024 and the Shareholders at their
EGM dated September 19, 2024, our Company has issued bonus shares in the proportion of 900:1 i.e. 900 Equity
Shares of Z10 each for every 1 Equity Share of 10 each held by existing equity Shareholders of the Company.

Pursuant to resolutions passed by our Board at its meeting dated September 19, 2024 and the Shareholders at their
EGM dated September 19, 2024, our Company has sub-divided its Equity Shares of face value of T10 each to Equity
Shares of face value of 32 each.

Net Asset Value per share (in 3): Net Asset Value per Share represents Net Asset Value per equity and preference
share. It is Calculated as Net Worth as of the end of relevant year divided by the number of equity and preference
shares outstanding at the end of the year. The Net Asset Value per share disclosed above is after considering the
impact of bonus and subdivision of the issued equity shares.

Total borrowings represent sum of current and non-current borrowings.

For further details, see “Restated Consolidated Financial Information” on page 250.

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

There are no qualifications included by the Statutory Auditors in their audit reports and hence no effect is required to be
given in the Restated Consolidated Financial Information.

Summary of outstanding litigations

A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, our Directors, our Promoters
and our Group Companies in accordance with the SEBI ICDR Regulations and the Materiality Policy as on the date of
this Draft Red Herring Prospectus, is provided below:

Name of entity Criminal Tax Statutory or Disciplinary Other Aggregate
proceedings | proceedings | regulatory actions by the material amount
proceedings SEBI or Stock proceeding involved®
Exchanges s ® in million)
against our
Promoters
Company
By our Company Nil Nil Nil Nil Nil Nil
Against our Company Nil 4 Nil Nil Nil 10.37
Directors
By our Directors Nil Nil Nil Nil Nil Nil
Against our Directors Nil Nil Nil Nil Nil Nil
Promoters
By our Promoters Nil Nil Nil Nil 1 N/A
Against our Promoters Nil Nil Nil Nil 1 Nil
Subsidiaries
By our Subsidiaries Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Subsidiaries
Group Companies
By our Group Nil Nil Nil
Companies
Against our Group Nil Nil Nil
Companies

*To the extent ascertainable and quantifiable

For further details, see “Outstanding Litigation and Material Developments” on page 351.

Factors

Specific attention of Bidders is invited to the section “Risk Factors” on page 33. Bidders are advised to read the
risk factors carefully before taking an investment decision in the Issue.
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Summary of contingent liabilities

The following is a summary table of our contingent liabilities as at March 31, 2024:

(% in million

Particulars

Amount as at March 31, 2024

Nil

Nil

Summary of Related Party Transactions

The summary of related party transactions entered into by us for the years ended March 31, 2024, March 31, 2023 and
March 31, 2022, as derived from the Restated Consolidated Financial Information are as set out in the table below:

(% in million)
Name of Nature of For the % of For the % of For the % of
the related | Transaction | Financial revenue Financial revenue Financial revenue
party Year from Year from year ended from
ended operations ended operations March 31, operations
March for March 31, for 2022 for
31, Financial 2023 Financial Financial
2024 Year Year ended Year ended
ended March 31, March 31,
March 31, 2023 2022
2024
1. Finex Sales 0.38 0.04 - - - -
Accounting
Services
Pvt. Ltd.
2. Las Olas Sales - - - - 3.51 1.14
Ventures
LLP
3. Las Olas Share of - - 0.08 0.01 0.25 0.08
Ventures profit/ (loss)
LLP
4, Rivet Sales 4.89 0.45 1.76 0.25 0.69 0.22
Global
Services
LLP
5. Rivet Deposits 0.14 0.01 0.26 0.04 0.37 0.12
Global taken
Services
LLP
6. Mr. Umesh | Remuneration 2.41 0.22 2.40 0.34 1.96 0.63
Uttamchan | paid
dani
7. Mr. Umesh | Borrowing 9.30 0.86 1.63 0.23 - -
Uttamchan |made
dani
8. Mr. Parth Remuneration 2.40 0.22 2.40 0.34 1.96 0.63
Shah paid
9. Mr. Parth | Borrowing 0.52 0.05 0.46 0.07 19.13 6.19
Shah made
10. |Mr. Parth | Borrowing - - - 0.00 12.32 3.99
Shah repaid
11. |Mr. Rushit |Remuneration 2.41 0.22 2.40 0.34 1.96 0.63
Shah paid
12. | Mr. Rushit |Borrowing 0.58 0.05 0.52 0.07 7.63 2.47
Shah made
13. |Neha Remuneration 0.71 0.07 - - - -
Uttamchan | paid
dani
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14. |Naimeshbh | Remuneration 0.75 0.07 - - - -
ai Shah paid

15. |Parulben Remuneration 0.75 0.07 - - - -
Shah paid

16. |Finclave Share of 1.90 0.18 0.93 0.13 (0.13) (0.04)
Accel LLP | profit/ (loss)

17. | Swadesh Share of (0.06) (0.01) 0.13 0.02 - -
Venture profit/ (loss)
Fund LLP

18. |Fractoprop |Share of (0.31) (0.03) (0.21) (0.03) (0.90) (0.29)
LLP profit/ (loss)

For details of the related party transactions, as per the requirements under Ind AS 24 ‘Related Party Disclosures’ and as
reported in the Restated Consolidated Financial Information, see “Restated Consolidated Financial Information — Note
35: Related Party Disclosures” on page 292.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors and
their relatives (as defined under Companies Act, 2013) have financed the purchase by any other person of securities of
our Company (other than in the normal course of the business of the financing entity) during a period of six months
immediately preceding the date of this Draft Red Herring Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters in the last one year preceding

the date of this Draft Red Herring Prospectus

Except as disclosed below, no Equity Shares have been acquired by our Promoters in the last one year immediately
preceding the date of this Draft Red Herring Prospectus.

Number of Equity Shares Weighted average price of
Name of Promoter acquired in the preceding acquisition per Equity
one year Share* ()
Parth Naimeshbhai Shah 6,192,000 Nil
Rushit Shardulkumar Shah 6,192,000 Nil
Umesh Uttamchandani 6,192,010 Negligible
Dev Information Technology Limited 17,460,000 Nil

*As certified by M/s. Nisarg J Shah & Co., Chartered Accountants, pursuant to their certificate dated September 30,

2024,

Note: 1) The number of equity shares acquired and the weighted average price of acquisition per equity share is
calculated after giving effect of bonus and split.

Average cost of acquisition of Equity Shares by our Promoters

The average cost of acquisition of Equity Shares by our Promoters as at the date of this Draft Red Herring

Prospectus, is:

Number of Equity | Average cost of acquisition
Name of Promoters Shares held per Equity Share* (%)
Dev Information Technology Ltd 1,7479,400 0.68
Umesh Satishkumar Uttamchandani 6,198,880 0.59
Parth Naimeshbhai Shah 6,198,880 0.59
Rushit Shardulkumar Shah 6,198,880 0.59

*As certified by M/s. Nisarg J Shah & Co., Chartered Accountants, pursuant to their certificate dated September 30, 2024.
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Weighted average cost of all Equity Shares transacted in the three years, 18 months and one year preceding
the date of this Draft Red Herring Prospectus

. . ) Range of acquisition
) Weighted average cost | Cap Price is “x’ times price per Equity
Period of acquisition per the weighted average | ghare: lowest price -
Equity Share (in %) * cost of acquisition”® highest price (in 3)*
Last one year preceding the date of 42.98 [*] [e]
this Draft Red Herring Prospectus
Last 18 months preceding the date of 42.98 [*] [e]
this Draft Red Herring Prospectus
Last three years preceding the date of 32.36 [*] [o]
this Draft Red Herring Prospectus

* As certified by M/s. Nisarg J Shah & Co., Chartered Accountants, pursuant to their certificate dated September 30, 2024.
A To be updated upon finalization of the Price Band.

Details of the price at which equity shares were acquired in the last three years immediately preceding the date of
this Draft Red Herring Prospectus by our Promoters, members of our Promoter Group and the Shareholders

with special rights

Except as stated below, none of our Promoters, members of our Promoter Group and the Shareholders with special rights
have acquired any equity shares in the three years immediately preceding the date of this Draft Red Herring Prospectus:

Technology Limited (also a
Shareholder with special
rights)

Number of Acquisition
- Equity |Face Value| price per .
Name of Shareholder | Date of acquisition | spares ® Equity Share Nature of Transaction
acquired* (in)

Promoters

Rushit Shah March 30, 2022 64 10 57,228 Conversion of 0.01%
compulsory convertible
debentures into Equity
Shares*

Parth Shah March 30, 2022 64 10 57,228 Conversion of 0.01%
compulsory convertible
debentures into Equity
Shares*

Umesh Uttamchandani March 30, 2022 64 10 57,228 Conversion of 0.01%
compulsory convertible
debentures into Equity
Shares*

Dev Information Technology | March 30, 2022 207 10 57,228 Conversion of 0.01%

Limited (also a Shareholder compulsory convertible

with special rights) debentures into Equity
Shares*

January 10, 2024 1 10 10 Transfer from Palak
Priyal Shah
. January 10, 2024 1 10 10 Transfer from

Umesh Uttamchandani Vikrambhai  Ambalal

Vakil
September 20, 2024 | 1,238,400 10 - Bonus Issue

Rushit Shah September 20, 2024 | 1,238,400 10 - Bonus Issue

Parth Shah September 20, 2024 | 1,238,400 10 - Bonus Issue

Dev Information September 20, 2024 | 3,492,000 10 - Bonus Issue

Promoter Group
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Number of Acquisition
. Equity |Face Value| price per .
Name of Shareholder | Date of acquisition | spares ® | Equity Share | Nature of Transaction
acquired* (in%)
NIL
Shareholders with special rights
Parashwanath Land March 30, 2022 87 10 57,228 Conversion of 0.01%
Organizers LLP compulsory convertible
debentures into Equity
Shares*
September 20, 2024 | 1,526,400 10 - Bonus Issue
Unmaj Corporation LLP March 30, 2022 349 10 57,228 Conversion of 0.01%
convertible notes into
Equity Shares
December 31, 2022 155 10 120,321 Private Placement
December 31, 2022 105 10 96,256.80 | Transfer from Dev
Information
Technology Limited
February 02, 2024 263 10 190,085 Rights Issue
September 20, 2024 | 784,800 10 - Bonus Issue
Kalpesh-Harakhchand Gala | December 31, 2022 366 10 120,321 | Private Placement
(Siddhant Investments) December 31, 2022 243 10 96,256.80 | Transfer from Dev
Information
Technology Limited
February 02, 2024 263 10 190,085 Rights Issue
September 20, 2024 | 784,800 |10 - Bonus Issue
Parbhudas Kishoredas December 31, 2022 220 10 120,321 Private Placement
Tobacco Products Private | pecember 31, 2022 146 10 96,256.80 | Transfer from Dev
Limited Information
Technology Limited
February 02, 2024 263 10 190,085 Rights Issue
September 20, 2024 | 566,100 10 - Bonus Issue
J. P. Tobacco Products December 31, 2022 146 10 120,321 | Private Placement
Private Limited December 31, 2022 97 10 96,256.80 | Transfer from Dev
Information
Technology Limited
September 20, 2024 | 218,700 10 - Bonus Issue
Anshul Shah December 31, 2022 33 10 120,321 Private Placement
September 20, 2024 29,700 10 - Bonus Issue
Utsav Shah December 31, 2022 50 10 120,321 Private Placement
September 20, 2024 45,000 10 - Bonus Issue
Rajesh Vaswani December 31, 2022 187 10 120,321 | Private Placement
September 20, 2024 | 168,300 10 - Bonus Issue
Deepak Vaswani December 31, 2022 187 10 120,321 | Private Placement
September 20, 2024 | 168,300 10 - Bonus Issue
Advent Envirocare Private | December 19, 2023 65 10 153,544 Transfer from
Limited Parashwanath Land
Organisers LLP
January 02, 2024 138 10 180,639 Private Placement
June 10, 2024 24 10 208,945 Private Placement
September 20, 2024 | 204,300 10 - Bonus Issue
Soham Padmank Mehta December 19, 2023 33 10 153,544 | Transfer from

Parashwanath Land
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Number of Acquisition
. Equity |Face Value| price per .
Name of Shareholder | Date of acquisition | spares ® | Equity Share | Nature of Transaction
acquired* (in%)
Organisers LLP
June 10, 2024 24 10 208,945  |Private Placement
September 20, 2024 51,300 10 - Bonus Issue
Mitesh Ramanbhai Patel January 02, 2024 118 10 180,639 Private Placement
September 20, 2024 | 106,200 10 - Bonus Issue
Ajay Surendrabhai Patel January 02, 2024 416 10 180,639 | Private Placement
September 20, 2024 | 374,400 10 - Bonus Issue
Ducon Consultants Private | May 13, 2024 72 10 208,945 Private Placement
Limited May 21, 2024 93 10 161,573 | Transfer from
Parashwanath Land
Organisers LLP
September 20, 2024 | 148,500 10 - Bonus Issue
Maximus Wealth May 13, 2024 72 10 208,945 Private Placement
Management LLP
September 20, 2024 64,800 10 - Bonus Issue
Pratik Shreyas Sheth May 13, 2024 12 10 208,945  |Private Placement
September 20, 2024 10,800 10 - Bonus Issue
Shreyas Sheth May 13, 2024 12 10 208,945 Private Placement
September 20, 2024 10,800 10 - Bonus Issue
Margeshkumar June 10, 2024 12 10 208,945 Private Placement
Sureshchandra Shah September 20, 2024 | 10,800 10 - Bonus Issue
Dhaval Shah (NX Capital June 10, 2024 48 10 208,945 Private Placement
Partners) September 20, 2024 | 43,200 10 - Bonus Issue
Paresh Anandbhai Amin June 10, 2024 12 10 208,945  |Private Placement
September 20, 2024 10,800 10 - Bonus Issue
Shrijay Shreyashbhai Sheth | June 10, 2024 12 10 208,945  |Private Placement
September 20, 2024 10,800 10 - Bonus Issue
Sunny Agarwal July 5, 2024 24 10 208,945 Private Placement
September 20, 2024 21,600 10 - Bonus Issue
Mananbhai Shah July 5, 2024 5 10 208,945  |Private Placement
September 20, 2024 4,500 10 - Bonus Issue
Saurabh Kumar July 5, 2024 12 10 208,945  |Private Placement
September 20, 2024 10,800 10 - Bonus Issue
Ardeko Asset Management | July 5, 2024 7 10 208,945  |Private Placement
Private Limited September 20, 2024 | 6,300 10 - Bonus Issue
Molkem India Chemicals July 5, 2024 19 10 208,945  |Private Placement
LLP September 20, 2024 | 17,100 10 - Bonus Issue
Shreenath Smart July 5, 2024 12 10 208,945  |Private Placement
Technologies Private September 20, 2024 | 10,800 10 - Bonus Issue
Limited
Ishaan Marketing Private July 5, 2024 12 10 208,945  |Private Placement
Limited September 20, 2024 | 10,800 10 - Bonus Issue
Abhishek Singhvi August 23, 2024 36 10 208,945  |Private Placement
September 20, 2024 32,400 10 - Bonus Issue
Shakuntala Nagori August 23, 2024 10 10 208,945  |Private Placement
September 20, 2024 9,000 10 - Bonus Issue
Tycho Ventures Private August 23, 2024 156 10 208,945  |Private Placement
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Number of Acquisition
. Equity |Face Value| price per .
Name of Shareholder | Date of acquisition | spares ® | Equity Share | Nature of Transaction
acquired* (in®
Limited September 20, 2024 | 140,400 10 - Bonus Issue
Chhattisgarh Investments August 23, 2024 120 10 208,945  |Private Placement
Limited September 20, 2024 | 108,000 10 - Bonus Issue
Ankur Maheshku August 23, 2024 5 10 208,945 Private Placement
Mar Agarwal September 20, 2024 | 4,500 10 - Bonus Issue
Komal Rathi August 23, 2024 96 10 208,945  |Private Placement
September 20, 2024 28,800 10 - Bonus Issue
Akshay Indrajeet Gupta August 23, 2024 29 10 208,945 Private Placement
September 20, 2024 26,100 10 - Bonus Issue
Shaili Naimish Sakhpara August 23, 2024 12 10 208,945  |Private Placement
September 20, 2024 10,800 10 - Bonus Issue
Amit Ranchhodlal Chokshi | September 10, 2024 301 10 208,945 Private Placement
September 20, 2024 | 270,900 10 - Bonus Issue
Shital Mayank Patel September 10, 2024 7 10 208,945  |Private Placement
September 20, 2024 6,300 10 - Bonus Issue

*For arriving at specified securities acquired in last three years, date of acquisition for Equity Shares allotted on conversion of
compulsorily convertible debentures (which were acquired at an earlier date) has been considered from the date of conversion into

Equity Shares.

Note: As certified by M/s. Nisarg J Shah & Co., Chartered Accountants, by way of their certificate dated September 30, 2024.

Details of pre-1PO placement

No pre-IPO placement is being contemplated for the Issue.

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

Except as disclosed below, our Company has not issued any equity shares or preference shares for consideration other
than cash or by way of bonus issue in the one year preceding the date of this Draft Red Herring Prospectus:

Pursuant to resolutions passed by our Board at its meeting dated September 19, 2024 and the Shareholders at their EGM
dated September 19, 2024, our Company has issued bonus shares in the proportion of 900:1 i.e. 900 equity shares of 310
each for every 1 equity share of 210 each held by existing equity Shareholders of the Company.

Split or consolidation of equity shares in the last one year

Except as disclosed below, our Company has not undertaken split or consolidation of its equity shares in the one year
preceding the date of this Draft Red Herring Prospectus:

Pursuant to resolutions passed by our Board at its meeting dated September 19, 2024 and the Shareholders at their EGM
dated September 19, 2024, our Company has sub-divided its equity shares of face value of 10 each to Equity Shares of

face value of 2 each.

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

We have not sought any exemption in respect of the Issue. Our Company has not made any application for seeking any
exemption by SEBI from complying with any provisions of securities laws, as on the date of this Draft Red Herring

Prospectus.
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SECTION II- RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in this
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in
the Equity Shares. The risks and uncertainties described in this section are not the only risks that we currently face.
Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also have an
adverse effect on our business. If any or a combination of the following risks, or other risks that are not currently known
or are now 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.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the risk
factors mentioned below. However, there are risks where the effect is not quantifiable and hence have not been disclosed
in the applicable risk factors. Prospective investors should read this section together with “Our Business”, “Industry
Overview” and “Management’s Discussions and Analysis of Financial Condition and Results of Operations” on pages
185, 137 and 326, respectively, as well as the other financial and statistical information contained in this Draft Red
Herring Prospectus. In making an investment decision, prospective investors should rely on their own examination of us
and the terms of the Issue, including the merits and risks involved. You should consult your tax, financial and legal
advisors about the particular consequences to you of an 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 that of other countries.

This Draft Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties where
actual results could materially differ from those anticipated in these forward-looking statements. For further details, see
“Forward-Looking Statements” on page 23.

Unless the context requires otherwise, the financial information used in this section is derived from our Restated
Consolidated Financial Information on page 250. Our fiscal year ends on March 31 of each year, and references to a
particular fiscal are to the twelve months ended March 31 of that year.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the report
titled, “India’s Flex Space Market”, released on September 25, 2024 (“JLL Report”) prepared by JLL, appointed by
our Company pursuant to a consulting services agreement dated May 23, 2024, and such JLL Report has been
commissioned by and paid for by our Company, exclusively in connection with the Issue. The JLL Report is available on
the website of our Company at https://www.devx.work. Unless otherwise indicated, financial, operational, industry and
other related information derived from the JLL Report and included herein with respect to any particular year refers to
such information for the relevant calendar year.

Internal Risk Factors

1. Our Company turned PAT positive in Fiscal 2024 and we generated positive cash flows from operations for last
three Fiscals 2024, 2023 and 2022. However, we cannot assure you that we will sustain profitability going
forward.

Our Company has earned a profit after tax of ¥ 4.37 million for Fiscal 2024 and incurred losses in Fiscal 2023 and
Fiscal 2022. However, we cannot assure you that we will sustain profitability going forward. The following table
sets forth our restated profit/(loss), our basic and diluted EPS and RoNW as at and for the year:

Particulars As at and for the Fiscal
2024 \ 2023 | 2022
(in Z million, unless otherwise stated)

Restated Profit/ (loss) for the year 4.37 (128.30) (75.12)
Basic earnings per equity share of face value of X 10 347.30 (11,489.83) (7,511.28)
each (in H)®

Diluted earnings per equity share of face value of X 10 347.30 (11,489.83) (7,511.28)
each (in 3)@

Basic earnings per equity share of face value of X 2 each 0.08 (2.55) (1.67)
(in ?) (post bonus and split)®®
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Diluted earnings per equity share of face value of T 2 0.08 (2.55) (1.67)
each (in %) (post bonus and split)®®
Return on Net Worth © (in %) 1.50

Notes:

@ In accordance with IND AS 33, Basic earnings per share are calculated by dividing the net restated profit or
loss for the year attributable to equity shareholders by the weighted average number of Equity Shares
outstanding during the year.

@ In accordance with Ind AS 33, Earnings/(Loss) per equity share (diluted) means diluted earnings per share
are calculated by dividing the net restated profit/(loss) for the year/period attributable to equity shareholders
by the weighted average number of Equity Shares outstanding during the year as adjusted for the effects of all
dilutive potential Equity Shares during the year. restated profit/(loss) for the year attributable to equity
shareholders by the weighted average number of Equity Shares outstanding during the year.

@ Pursuant to resolutions passed by our Board at its meeting dated September 19, 2024 and the Shareholders at
their EGM dated September 19, 2024, our Company has issued bonus shares in the proportion of 900:1 i.e.
900 Equity Shares of 10 each for every 1 Equity Share of 210 each held by existing equity Shareholders of
the Company.

@ Pursuant to resolutions passed by our Board at its meeting dated September 19, 2024 and the Shareholders at
their EGM dated September 19, 2024, our Company has sub-divided its Equity Shares of face value of 10
each to Equity Shares of face value of ¥2 each.

®)  Return on net worth is calculated as restated profit/(loss) for the year divided by net worth.

(1,049.92) 353.39

We generated positive cash flows from operating activities in each of the last three Fiscals. However, we have
experienced a net decrease in cash and cash equivalents in Fiscal 2024 and Fiscal 2023. Our cash flow for the last
three Fiscals are set forth in the table below:

(Amount in Z million)

Particulars For Fiscals
2024 2023 2022
Net cash flows from Operating Activities (A) 80.39 264.81 140.54
Net cash flows used in Investing Activities (B) (413.37) (240.60) (74.83)
Net cash flows used in Financing Activities (C) 332.97 (36.57) (57.22)
Net increase/(decrease) in cash and cash equivalents (D=A+B+C) (0.02) (12.36) 8.49

The markets for our solutions are evolving and it is difficult for us to predict our future results of operations or the
limits of our market opportunity. We need to generate and sustain increased revenue levels and decrease
proportionate expenses in future periods to achieve profitability consistently. Any failure to continually acquire
more clients or pass on the potential increase in costs to our clients may result in the reduction of our margins and
adversely affect our business, cash flows, financial condition and results of operations. In addition, our new centers
may not generate revenue or cash flow comparable to those generated by our existing centers. Our existing centers
may not be able to continue to generate existing levels of revenue or cash flow. We cannot assure you that we will
achieve or sustain net profitability. Any failure by us to sustain net profitability on a consistent basis, or at all, could
cause the value of our Equity Shares to decline.

For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations
— Significant Factors Affecting our Financial Condition and Results of Operations” on page 329.

Our business has grown rapidly, including our Operational Centers, Operational seats and Operational Super
Built-Up Area has grown at a CAGR of 66.67%, 39.89% and 53.14%, respectively, between March 31, 2022 to
March 31, 2024, and we may fail to manage our growth effectively.

We have experienced rapid growth in our business, including in the number of our Operational seats, Operational
Centers, Operational Super Built-Up Area and in the size of our client base. Between March 31, 2022 to March 31,
2024, our Operational Centers, Operational seats and Operational Super Built-Up Area grew at a CAGR of 66.67%,
39.89% and 53.14%, respectively.

The following table sets forth the total number of Operational Cities, Operational Centers, Operational Super Built -
Up Area, number of Capacity Seats in Operational Centers, number of Occupied Seats in Operational Centers.
Occupancy rate in Operational Centers as of the dates indicated:

Particulars

Fiscal 2024

Fiscal 2023

Fiscal 2022

Operational Cities

11

9
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Operational Centers @ 25 17 9
Operational Super Built-Up Area @ (million square feet) 0.81 0.63 0.34
Number of Capacity Seats in Operational Centers 12,543 10,165 6,410
Number of Occupied Seats in Operational Centers ©) 10,422 8,218 5,179
Occupancy rate in Operational Centers © (%) 83.09% 80.85% 80.80%

Notes:

() QOperational Cities refer to cities where (i) we have entered into binding lease or operating arrangements with our space
owners; (ii) we have paid the security deposit to the space owners; and (iii) our clients can start availing our services at
the centers.

@  Operational centers refer to centers where (i) we have entered into binding lease or operating arrangements with our
space owners; (ii) we have paid the security deposit to the space owners; and (iii) our clients can start availing our
services at the centers.

@  Operational Super Built-Up Area of 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.

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

®)  Number of Occupied Seats in Operational Centres means Total number of Seats contracted in our Operational Centres.

®  QOccupancy rate in Operational Centres means the percentage of Number of Occupied Seats in Operational Centres
divided by the Capacity seats in Operational Centres.

While we have not faced any material financial issues pertaining to our growth in the last three Fiscals,
maintaining/managing our present growth may not be possible going forward or could place a significant strain on
our existing financial resources. As we continue to invest in additional Centers, launch additional solutions and
services, hire additional employees and augment our marketing initiatives, we expect an increase in both capital
expenditure and operating expenses. As we grow our network and further decentralize and localize certain decision-
making and risk management functions, we may encounter inefficiencies or ineffectiveness in our internal processes.
In particular, to manage our rapid expansion, it will be necessary to enhance our reporting systems and procedures,
and continue to improve our operational, financial, management, sales and marketing and information technology
infrastructure. Additionally, continued growth could also strain our ability to maintain reliable service levels for our
clients. If we do not manage our growth effectively, increases in our capital expenditures and operating expenses could
outpace any increases in our revenue, which could have a material adverse effect on our results of operations and cash
flows.

Further, our historical growth rates may not be indicative of future growth, and we cannot assure you that we will be
able to maintain our past growth rate or secure the same number of clients we have entered into arrangements with
in the past. For instance, the COVID-19 pandemic has not only had a profound impact on the traditional office market
but also fast-tracked trends in the flexible space segment. (Source: JLL Report) As a result, the demand for flexible
workspaces increased. We cannot assure you that such instances will occur in the future. 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 the space-as-a-service sector or the maturation of our business, or the abatement of the effects
of the COVID-19 pandemic in respect of reverse migration. Furthermore, as we grow, the ability of our
management to source sufficient reasonably priced opportunities for new centers similar to those we have historically
targeted, or to develop and launch additional solutions, products and services may become more limited.

We derive a significant portion of our revenue from clients engaged in certain industries, particularly more than 80%
revenue from our operations is generated from clients in IT / ITES industry for each of the last three fiscals and a
loss of, or a significant decrease in business from clients in these industries could adversely affect our business, results
of operations, financial condition and cash flows.

A significant portion of our customer base is concentrated in specific industries, in particular IT/ITES industry and
our business growth is partially dependent on the sustained demand for our services within these industries.
Consequently, any loss of business from, or any significant reduction in the volume of business with, any of the
customers from these industries, if not replaced, could materially and adversely affect us. The following table sets forth
the breakdown of our clients by their industries based on revenue generated from such clients and occupancy rates,
during the periods indicated:
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Particular Fiscal 2024 Fiscal 2023 Fiscal 2022
% of Revenue R Rl
Amount Amount (inZ| Revenue Amount Revenue
Industry . o from - . e
(in X million) - million) from (in X million) from
Operations - .
Operations Operations
Information Technology 940.22 86.99 570.09 81.55 263.03 85.17
(IT)/ IT enabled services
(ITES)
Consulting services 60.93 5.64 5.83 0.83 7.34 2.38
Manufacturer 22.63 2.09 12.48 1.79 1.95 0.63
Media and entertainment 19.66 1.82 19.89 2.85 21.87 7.08
Education Services 11.59 1.07 0.21 0.03 0.00 0.00
Banking, Financial 11.08 1.07 4.94 0.71 2.65 0.86
Services and Insurance
Real estate & Others 14.76 1.36 85.67 12.25 11.99 3.88
Total 1,080.87 100.00 699.11 100.00 308.83 100.00

Any slowdown in the global economy or India’s economic growth, specifically in the information technology
industry in India, could affect the overall business environment and specifically demand for flexible workspaces
leading to a decrease in demand for our solutions for prolonged periods. For details of fluctuations in demand in the
flexible workspace industry in India in recent years see “Industry Overview” commencing on page 137.

A downturn in any of the industries in which our clients are engaged in could lead to a reduction in our seat
occupancy, failure to sign on new clients, slow down in sourcing of new space from space owners and thereby
reduce our revenue from our centers. In the event of unfavorable economic conditions in these industries, companies
may limit their spending on the services which we provide, which may in turn have a material adverse effect on our
business, results of operations, cash flows and financial condition.

We may not be able to attract new clients in sufficient numbers, under the managed office space segment, or
continue to retain existing clients, a majority portion of whom enter into service agreements (“Client
Agreements”) with long-term commitments, or agree sufficient rates to sustain and increase our client base or
atall.

We principally generate revenues through the provision of flexible workspace solutions which include managed office spaces,
coworking spaces and design & build services. Our primary focus is on serving large organizations by offering
managed office space solutions, and such offerings have average lease tenures ranging from 5 (five) to 9 (nine)
years, with lock-in periods of 3.5 (three and a half) to 5 (five) years. These longer lease commitments provide a
stable and predictable revenue stream (Source: JLL Report). Accordingly, a majority portion of the revenue
generated by us is under managed office space solutions segment. The table below sets forth a break-down of
revenue generated from our service offerings for the period indicated below:

Particulars Fiscal 2024 Fiscal 2023 Fiscal 2022
[0) [0) [0)
Amount Gl Amount D] Amount D]
. . Revenue . Revenue . Revenue
Segment wise Revenue (inX (inX (inX
miltion) | - 7 | mition) | - O | itfion) | from
Operations Operations Operations
Managed Space Services 740.35 68.50 353.14 50.51 170.62 55.25
Co-working Space 85.23 7.89 47.66 6.82 23.56 7.63
Payroll Management Service 38.88 3.60 34.71 4.96 35.6 11.53
Designing & Execution 185.70 17.18 220.83 31.59 71.41 23.12
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Facility Management & Other 30.71 2.83 42.77 6.12 7.64 2.47
Services
Total 1,080.87 |100.00 699.11 100.00 308.83 100.00

Our results of operations could be negatively impacted by a decrease in demand for our flexible workspace
solutions, particularly within the managed office space segment. Several factors may adversely affect demand for
these solutions, including geopolitical instability, increased competition, cybersecurity incidents, deterioration of
our reputation, and market saturation in our operational regions. To sustain growth, we need to continuously attract
new clients to replace departing clients and to expand our current client base. 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 adequate demand in the
segment of clients with such large workspace requirements. Due to these factors and other unforeseen reasons, we
may experience a decline in our revenue growth, which could adversely affect our business, results of operations,
cash flows and overall financial condition.

We undertake significant capital expenditure for fit-out process of our Centers. In case of termination of the
agreements for such workspaces by clients, we may not be able to find replacement clients of similar nature or at
similar favourable terms and we may need to undertake additional capital expenditure for the new clients according
to their requirements and preference. In the event we are unable to source 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 operation costs. These factors, if triggered, could
adversely affect our business, cash flows, results of operation and financial performance.

We also derive a portion of our revenue from operations from short-term clients, i.e., clients with whom we have
entered into Client Agreements for a tenure of less than 24 months. Consequently, we may need to actively identify
and secure new clients to occupy available seats at our Centers. In certain instances, our clients have the option to
terminate their Client Agreements with us at any time after the expiration of their lock-in period, provided they
give a minimum notice of three calendar months. Clients may cancel their Client Agreements for many reasons,
including a perception that they do not make sufficient use of our solutions and services, that they need to reduce
their expenses or that alternative work environments may provide better value or a better experience.

The following table sets forth the number of Client Agreements that were terminated by clients either with notice
or during lock-in period:

Type Fiscal 2024 Fiscal 2023 Fiscal 2022 Total

Terminated with notice

Co-working space 22 17 4 43
Managed office space 1 1 0 2
Total 23 18 4 45
Terminated within Lock in period

Co-working 1 1 0 2
Managed office space 1 0 1
Total 2 1 0 3

Any such instances in the future could adversely affect our business, result of operations, cash flows and income.

We have substantial capital expenditure and working capital requirements and may require additional financing
to meet those requirements, which could have a material adverse effect on our results of operations, cash flows
and financial condition.

Our Company has substantial capital expenditure and working capital requirements, as a result of bearing the entire
capital expenditure for our centers under the straight lease model. The following table sets forth details of our
addition in property plant & equipment (or capital expenditure) for the periods indicated:

Particulars For Fiscals (in ¥ million)
2024 2023 2022
Addition in property plant & equipment (X million) 295.36 241.05 68.49
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For further details in relation to the risk pertaining to the additional capital expenditure that may be incurred to
attract new clients and retain existing clients under the straight lease model, see “- Majority of our centers operate
under the straight lease model wherein the entire cost towards capital expenditure and fit-outs for the centers is
borne by us. We may also have to incur additional capital expenditure to attract new clients and retain existing
clients, which may impact our cash flows and profitability” on page 39.

The actual amount and timing of our future capital expenditure or working capital requirements may differ from
estimates due to, among other factors, unforeseen delays or cost overruns, unanticipated expenses, regulatory
changes, economic conditions, design changes, weather related delays, technological changes, additional market
developments and new opportunities in the industry. In the event our space owners terminate their leases with us,
we may not be able to recover our capital expenditure incurred towards a center, in whole or in part, as a result of
the loss of revenue from the center, and our business, results of operations, financial position and cash flows may
be adversely impacted. While we have not faced any such instances of termination by space owners in the last three
Fiscals, we cannot assure that such termination may not occur in the future which could adversely affect our
business prospect and revenue from operations.

As we pursue our growth plan, we expect that we will have to raise additional funds to meet our capital expenditures
or working capital needs in the future. Our sources of additional financing, in the event that we need to draw on
them to meet our working capital or capital expenditure needs, may include the incurrence of debt, the issue of equity
or debt securities or a combination of both. Our ability to arrange financing and the costs of capital of such financing
are dependent on numerous factors, including general economic and capital market conditions, credit availability
from banks, investor confidence, the continued success of our operations and other laws that are conducive to our
raising capital in this manner. If we decide to raise additional funds through the incurrence of debt or issuance of
debt securities or a combination of both, our interest and debt repayment obligations will increase, which could have
a significant effect on our profitability and cash flows. If we do incur debt in the future, our interest and debt
repayment obligations will increase, which may adversely affect our profitability and cash flows. We may also
become subject to restrictive covenants in our financing agreements, which could limit our ability to access cash
flows from operations and undertake certain types of transactions. For further details, see “- 16. Our inability to
meet our obligations, including financial and other covenants under our debt financing arrangements could
adversely affect our business, results of operations and financial condition.” on page 43. Any issuance of equity to
raise additional funds, on the other hand, would result in a dilution of the ownership of existing shareholders and
our earnings per Equity Share. The following table sets forth details of our borrowings as of the dates indicated:

(in Z million
Category of borrowings Sanctioned amount as on Outstanding amount as on
August 31, 2024 August 31, 2024

Borrowings of Company
Secured
Fund based
Working capital facilities 163.42 143.93
Non-fund based - -
Term loans 355.00 303.34
Interest accrued but not due - -
Non-Convertible Debentures 557.00 472.18
Sub Total (A) 1,075.42 919.45
Unsecured
Non-fund based - -
Term loans 331.30 306.94
Interest accrued but not due - -
Sub-total (B) 331.30 306.94
Total 1,406.72 1,226.39

*As certified by M/s. Nisarg J Shah & Co., Chartered Accountants, pursuant to their certificate dated September 29, 2024.

Our total outstanding borrowings as on August 31, 2024 were % 1,226.39 million, on a consolidated basis. For
further details, see “Financial Indebtedness” on page 322.

Our working capital requirements may increase if the payment terms in our agreements with our clients include
reduced advance payments or longer payment schedules. These factors may result in increases in the amount of our
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receivables and short-term borrowings. Continued increases in our working capital requirements or our inability to
obtain financing at favorable terms, or at all may have a material adverse effect on our financial condition, results
of operations and cash flows.

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, financial
condition and results of operations. For further details, see “Restated Consolidated Financial Information — Note
37 — Financial Instruments — Fair Values & Risk Management” on page 295.

Majority of our centers operate under the straight lease model wherein the entire cost towards capital expenditure
and fit-outs for the centers is borne by us. We may also have to incur additional capital expenditure to attract new
clients and retain existing clients, which may impact our cash flows and profitability.

Our revenues and cash flows are dependent on the fees we charge our clients. As on August 31, 2024, 70% of our
centers operate under the straight-lease model. Under the straight lease model, the cost for the entire capital
expenditure and fit-outs of the center is incurred by us. We may also have to incur additional capital expenditure
for a number of reasons, including, specific client demands. The following table sets forth details of our capital
expenditure under our straight-lease model for the periods indicated:

Particulars For Fiscals
2024 2023 2022
Capital Expenditure under the straight- 294.21 239.84 66.37
lease model (in X million)

In the event we are unable to offset the capital expenditure from the rental income charged to our clients or
discontinue incurring this additional expenditure or increase the realization from our clients, they may terminate
their engagement with us. This could prevent us from achieving or maintaining profitability or positive cash flows.
Failure to generate sufficient revenue or manage our expenses effectively may result in an inability to achieve or
maintain future profitability, which could materially and adversely impact our business, operational results, cash
flows, and overall financial condition.

We rely on our customer relationships to grow our business and generate revenues. Any negative customer
experience may impact our ability to attract or retain clients and impact our growth and profitability.

The quality of services delivered to our clients at our centers are critical to the success of our business. These depend
significantly on the effectiveness of our quality control systems and standard operating procedures, which in turn,
depend on the skills and experience of our personnel, the quality of our training program, and our ability to ensure
that such personnel adhere to our policies and guidelines. We also rely on certain third parties to provide
housekeeping, valet parking and security services to our clients. Any decrease in the quality of services rendered
by us or third parties including due to reasons beyond our control, or allegations of defects, even when false, at any
of our centers could result in non-renewal and termination of Client Agreements by our clients, reduction in seat
occupancy in centers, tarnish the image of our brands, result in negative reviews and feedback from our clients and
may cause clients to choose the services of our competitors. Although we have not experienced Client Agreement
terminations due to customer dissatisfaction in the past, we cannot guarantee that such terminations will not occur in the
future. Due to the branded nature of our business, any adverse publicity, whether disseminated in India or elsewhere,
may negatively affect our reputation and our business generally. This risk persists regardless of the validity of the
allegations, whether they pertain to a single Center, whether we are at fault, or whether the issues were beyond our
control. The negative impact of adverse publicity relating to one center could extend beyond that center, potentially
impacting some or all of our other Centers. Our inability to provide a satisfactory client experience may adversely
affect our growth and revenues. Additionally, our reliance on brand and reputation to attract clients, means that if
our Centers, workspace solutions, or service offerings are perceived to be of low quality or unappealing to both
new and existing clients, or if we are influenced by external factors such as the outlook of our industry trends and
competitive dynamics, our ability to uphold a positive brand image and consequently our business performance,
results of operations, cash flows, and financial condition may suffer.

While we have a diversified customer base and our top 10 customers have been contributing to less than 50% of
our revenue from operations for each of the last three fiscals, any decrease in revenues or sales from any one
of our key customers may adversely affect our business and results of operations.

Our business operations are highly dependent on our customers, which we cater to and the loss of any of our

customers from any industry which we cater to may adversely affect our sales and consequently on our business
and results of operations.
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10.

Set forth below is the revenue contribution of our top 10 and top 20 clients to our revenue from operations, for the

periods indicated:

Client* Fiscal 2024 Fiscal 2023 Fiscal 2022
Amount (in¥| % of Revenue Amount (in%¥ | % of Revenue | Amount (in | % of Revenue
million) from million) from % million) from
Operations Operations Operations
Top 10 401.87 37.18 265.19 37.93 153.00 49.54
Top 20 578.60 53.53 372.84 53.33 193.56 62.68

The loss of one or more of our significant clients or a reduction in the amount of business or revenue generated
from them could negatively impact our business and results of operations. We cannot assure you that we will be able
to maintain historic levels of business from our significant customers. The loss of business from any of these
customers due to any reason could adversely affect our business, financial condition and future prospects.

We have entered into long-term fixed cost leases, i.e., straight-lease for super built-up area of 446,692 sg. ft.
covering total of 19 centers across 9 cities and 6 states aggregating 65 % of our total seats as of August 31, 2024,
which may result in adverse impact in our liquidity, results of operations, cash flows and profitability.

We have entered into long-term fixed cost leases i.e., straight-lease, for Operational Super Built-Up Area of 446,692
sq. ft. of office space covering total of 19 centers across 9 cities and 6 states aggregating 65% of our total seats as
of August 31, 2024. As on August 31, 2024, 70% of our centers operate under the straight-lease model. The straight-
lease model faces certain disadvantages, including higher risk with the operator having to pay fixed rentals
irrespective of the occupancy of the Centre and higher upfront cost with the entire capital expenditure on fit-out of
the Centre being incurred by the operator (Source: JLL Report). Our centers under the straight-lease model may
face risks inherent in the straight-lease model as a result of such disadvantages, and we may not be able to mitigate
these risks effectively, or at all. As a result, our business, results of operations, cash flows and financial condition
may be adversely affected.

The lease agreements with our space owners are typically for a period of 5 to 9 years. We are responsible for lease
rental payments to our space owners irrespective of whether we are able to secure agreements with clients for the
workspaces rented from our space owners or not, at least until the expiry of the lock-in period under the lease
agreements with our space owners. If we are unable to source clients for the area we lease from our space owners,
our revenues will be adversely affected, in turn adversely affecting our cash flows and our ability to meet our lease
rental payment obligations.

The average length of the initial term and the average remaining tenure of our straight-leases are approximately 9
years and 5 years, respectively, and our future undiscounted minimum lease cost payment obligations was X
2,966.53 million as of March 31, 2024 and X 2,514.03 as of August 31, 2024. We are responsible for these lease
payments regardless of our ability to secure Client Agreements for the corresponding space. If we are unable to
replace clients who may terminate their Client Agreements with us, our cash flows and ability to meet payment
obligations under our agreements with space owners under the straight-lease model may be adversely affected. Our
ability to terminate these straight-lease arrangements are also subject to specific terms and are not terminable
without costs. Moreover, in the event lease rentals decrease in the industry we may not be able to lower our fixed
monthly payments under our agreements with space owners proportionally, which could pressure us to lower our
monthly fees to clients, which may also result in our rent expense exceeding our revenues. In any such event, we
would not have the ability to reduce our rent under the agreements with space owners or otherwise terminate the
lease in accordance with its terms. Some of our agreements with space owners under the straight lease model contain
penalties that are payable in the event we terminate the arrangement. Our inability to manage our lease expenses
under these agreements may result in an increase in our total costs and materially adversely affect our results of
operation, cash flows and profitability. For further details on the straight-lease model, see “Our Business — Our
Asset Procurement Strategy” on page 192.

A portion of our new clients originate from brokers. In the event such brokers continue to gain market share
compared to our direct booking channels or our competitors are able to negotiate more favorable terms with such
brokers, our business, cash flows and results of operations may be adversely affected.

A portion of our new clients originate from brokers, with whom we have contractual arrangements and to whom

we pay commissions. The following table sets forth details of the new seats sold through broker for the years
indicated:
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. Fiscals
Particulars

2024 2023 2022
New seats sold through broker (in numbers) 1,662 591 953
Total new seats sold (in numbers) 2,204 3,039 3,496
New seats sold through broker as a % of total 75.41 19.45 2726
new seats sold
Brokerage expense (in  million) 16.84 13.05 1.48

These third parties offer a wide breadth of services, often across multiple brands and may create the perception that
they offer the lowest prices when compared to our direct booking channels. Some of these intermediaries have
strong marketing budgets and aim to create brand awareness and brand loyalty among potential clients and may
seek to commoditize flexible workspace brands through price and attribute comparison.

In the event these brokers gain market share, they may impact our profitability and undermine our direct booking
channels and may be able to increase commission rates and negotiate other favorable contract terms. Further, our
competitors may be able to negotiate better or more favorable terms with such intermediaries, impacting our
bookings from these channels, which in turn may adversely affect our business and results of operations. To the
extent our reliance on such brokers increases in the future as a result of our growth strategies, the adverse impact on
our business, cash flows and results of operations may be exacerbated.

As of March 31, 2024, 376 million of our rental income from our flexible working spaces was derived from
centers located in Tier 2 cities with Ahmedabad, Gujarat accounting for 38% of our total rental income.
Accordingly, a significant portion of our revenues from flexible working spaces are derived from centers
concentrated in few cities and any adverse developments affecting such centers, cities or regions could have an
adverse effect on our business, results of operations and financial condition.

The following table sets forth details of our rental income from our flexible office spaces derived from centers located
in the top city for the periods indicated:

City Fiscal 2024 Fiscal 2023 Fiscal 2022
®in (% of Rental ®in (% of Rental ®in (% of Rental
million) Income) million) Income) million) Income)
Top city” 376.00 38% 242.00 40% 96.00 41%
Rest of the Tier 2 cities™ 248.00 25% 162.00 27% 59.00 25%

Notes:
*The top city refers to Ahmedabad, Gujarat
**The rest of the Tier 2 cities refer to Jaipur, Udaipur, Vadodara, Rajkot, Gandhinagar and Indore.

Any decrease in revenues from our flexible workspaces from these centers, including due to increased competition or
supply, or reduction in demand, in the markets in which these centers operate, may have an adverse effect on our business,
results of operations and financial condition. Further, any significant disruption, including due to social, political
or economic factors or natural calamities or civil disruptions, impacting these centers or these regions may adversely
affect our business. Changes in the policies of the state or local governments of the regions where these centers are
located, or the Government of India, could require us to incur significant capital expenditure and change our business
strategy. We cannot assure you that we will be able to address our reliance on these centers located in these regions,
in the future.

Our success largely depends on our ability to identify the preferred buildings/ properties in preferred locations
and sourcing such Centers 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 strategically focus on leasing large / entire properties in Tier 1 and Tier 2 cities. The success of our business is
largely dependent on our ability to identify the right buildings/ properties, which we offer as managed workspaces
and co-working spaces to our clients, in the right locations and our ability to source such properties at the right rate
of rental and other commercial terms. The details of the cash outflows towards lease payments and their year-on-
year growth for the last three Fiscals are set out in the table below:
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During Fiscal | Year-on- |During Fiscal | Year-on- |During Fiscal | Year-on-
Particulars 2024 Rin |year growth | 2023 Rin |year growth | 2022 Rin |year growth
million) rate (%) million) rate (%) million) rate (%)
Cash outflow for (306.82) 49.70% (204.96) 95.31% (104.94) N.A
lease liabilities

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 Centers, there can be no assurance that we will be able
to retain the members of this team or that we will be able to identify the right buildings/ properties and best locations
for new Centers going forward. For further details, in relation to the selection parameters for our Centers, see “Our
Business — Operations network and process - Identification of Cities and Submarkets” on page 197.

In the event that we are unable to identify the right buildings or reach out to the space owners or if the prospective
space owners 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 affecting our cash flows, results of operation, profitability and
financial condition.

We face significant competitive pressures in our business. Our inability to compete effectively would be
detrimental to our business and prospects for future growth.

The flexible workspace industry in India is intensely competitive and we compete in both the organized and
unorganized sectors with large MNCs and Indian companies, as well as regional and local companies in each of the
regions that we operate. For further details in relation to our competitors, see “Industry Overview” on page 137.
Some of our competitors may be larger than us or have global spread of operations or develop alliances to compete
against us, have more financial and other resources, have access to better lease terms than we do or have greater
marketing and distribution networks or have greater brand recognition than ours. We cannot assure you that new
or existing competitors will not significantly lower rates or offer greater convenience, services or amenities or
significantly expand or improve facilities in a market in which we operate.

Flex operators bridge the gap created by a lack of quality real estate and infrastructure, resulting in a symbiotic
environment that fuels the growth of flex in Tier 2 and 3 cities. (Source: JLL Report) The expanding talent pool,
coupled with improved infrastructure, has made Tier 2 cities more accessible and connected. (Source: JLL Report)
Our success is largely dependent upon our ability to compete in areas such as seat rates, quality of centers, brand
recognition, service level, location of the property and the quality and scope of other amenities, including food and
beverage and other facilities.

In addition, our competitors may significantly increase their advertising expenses to promote their brand and centers,
which may require us to similarly increase our advertising and marketing expenses and change our pricing
strategies, which may have an adverse effect on our business, results of operations and financial condition. While
we work consistently to offset pricing pressures, advance our technological capability, improve our solutions or
enhance our operational 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 other players in the same markets. As a result,
we cannot assure you that we will be able to compete successfully in the future against our existing or potential
competitors or that our business and results of operations will not be adversely affected by increased competition.
Further, there are only few listed companies in India that are engaged in a business similar to that of our Company
and accordingly, it is not possible to provide a significant industry comparison in relation to our Company in India.
Therefore, investors must rely on their own examination of the accounting ratios of our Company for the purposes
of investment in the Issue. For further details, see “Basis for the Issue Price” on page 125.

As we expand our business into new regions and markets, the sub-optimal performance of our new centers could
adversely affect our business, prospects, results of operations, financial condition and cash flows.

As per our business strategy, we plan to continue to increase the number of our number of centers in line with the
future growth prospects of our business. For details, refer to “Our Business — Our Strategies — Expansion into new
and existing markets” on page 190. As we plan to expand our geographic footprint, and open new centers, 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 necessary governmental approvals, successfully marketing
our brand and products 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; attracting and 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.
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We intend to increase penetration into towns and cities in which we already operate as well as additional regions
across India and also globally in Sydney, Australia, but we cannot assure you that we will be able to do so. 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 markets. In addition, as we enter new markets and geographical regions, we are likely to compete with
not only other flexible workspace operators and large, national or international companies but also the regional and
local companies and traditional space owners, who may be more familiar with local regulations, business practices
and customs, and may have stronger relationships with target clients. Any inability to expand our business into new
regions and markets in India as a result of such factors could impact our growth, and adversely affect our business,
prospects, results of operations, financial condition and cash flows.

Our Managing Director is involved in a venture which is in the same line of business as that of our Company.

Umesh Uttamchandani (Managing Director and Promoter) is a director on the board of Scaleax Advisory Private
Limited, which is in the same line of business as that of our Company. There can be no assurance that our Director
will be able to address conflicts of interests that arise because of his positions in such venture. Also, there can be
no assurance that our Directors will not engage in any competing business activity or acquire interests in competing
ventures in the future. For further details regarding other directorships of our Directors, see “Our Management” on
page 222.

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

As on August 31, 2024, our total outstanding borrowings were X 1,226.39 million. For further details, see “Financial
Indebtedness” on page 322. Our ability to meet our debt service obligations and repay our outstanding borrowings
will depend primarily on the cash generated by our business, which depends on the timely payment by our clients. If
our future cash flows from operations and other capital resources become insufficient to pay our debt obligations
or our contractual obligations, or to fund our other liquidity needs, we may be forced to sell assets or attempt to
restructure or refinance our existing indebtedness. Any refinancing of our debt could be at higher interest rates and
may require us to comply with more onerous covenants, which could further restrict our business operations.

We are required to obtain prior approval from certain of our lenders, as well as send prior intimation to certain of
our lenders for, among other things:

(i) making any amendments to the constitutional documents of our Company, including the memorandum of
association and articles of association of our Company;

(ii) effecting any adverse changes to or effecting a major change in our capital structure, including by way of fresh
issuance of equity shares by our Company and sub-division of the equity shares;

(iii) effecting any change in the constitution of our Company, including its shareholding pattern, ownership,
controlling interest, which may include reduction/dilution in the shareholding of the existing shareholders of
our Company; and

(iv) effecting any changes in the management and control of our Company in the practice with regard to
remuneration of directors.

We have applied to our lenders and we have received consents from the relevant lenders, in relation to this Issue.
However, we cannot assure you that such consents will be granted in the future or at all. While there have been no
such instances in the three preceding Fiscals, our failure to meet our obligations under our financing agreements
could have an adverse effect on our business, results of operations and financial condition. If the obligations under
any of our financing agreements are accelerated, we may have to dedicate a substantial portion of our cash flow from
operations to make payments under such financing documents, thereby reducing the availability of cash for our
business operations. Our future borrowings may also contain similar restrictive provisions.

The Pro Forma Consolidated Financial Information included in this Draft Red Herring Prospectus may not
accurately reflect our future financial condition, results of operations, cash flows and business.

This Draft Red Herring Prospectus contains the Pro Forma Consolidated Financial Information for us as at and for
the Financial Year ended March 31, 2024 to give a proforma effect to the acquisition of equity shares of Janak Urja
Private Limited (“JUPL”), our Associate. For further details, see “Pro Forma Consolidated Financial Information”
on page 308. The Pro Forma Consolidated Financial Information has been prepared to illustrate the impact of the
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acquisition of equity shares of JUPL on our financial position as at March 31, 2024 as if such transactions had taken
place on March 31, 2024, and the effect on our consolidated statement of profit and loss for the Financial Year
ended March 31, 2024, as if our Company had obtained control over JUPL on April 1, 2023. The Pro Forma
Consolidated Financial Information addresses a hypothetical situation and does not represent our actual
consolidated financial results and is not intended to be indicative of our future financial condition and results of
operation.

As this Pro Forma Consolidated Financial Information is prepared for illustrative purposes only, it is, by its nature,
subject to change and may not give an accurate picture of the actual financial condition and results of operations
that would have occurred had such transactions by us been effected on the dates they are assumed to have been
effected. The Pro Forma Consolidated Financial Information have not been prepared in accordance with accounting
or other standards and practices generally accepted in jurisdictions other than India, and accordingly should not be
relied upon as if they had been prepared in accordance with those standards and practices of any other jurisdiction.
If the various assumptions underlying the preparation of the Pro Forma Consolidated Financial Information do not
come to pass, our actual results could be materially different from those indicated in the Pro Forma Consolidated
Financial Information.

We have availed unsecured loans that may be recalled at any time.

As of August 31, 2024, we have availed unsecured facilities aggregating ¥ 306.89 million. Our unsecured loans,
including working capital loans, can typically be recalled at any time at the option of the lender. There can be no
assurance that the lenders will not recall such borrowings or if we will be able to repay loans advanced to us in a
timely manner or at all. In the event that any lender seeks a repayment of any such loan, we would need to find
alternative sources of financing, which may not be available on commercially reasonable terms, or at all. As a
result, if such unsecured loans are recalled at any time, it may adversely affect our financial condition and results
of operations.

We do not own the land and buildings at any of our centers. Any defect in the title and ownership of the land
and building where our centers are located may result in our centers being shut down, result in relocation costs
for us and termination of our Client Agreement, which may adversely impact our results of operations and
profitability.

We do not own the land and building in relation to any of our centers. In the event that the space owners do not
have or fail to maintain good title to the land and properties in which these centers are situated or fail to 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 the agreements with the space owners in relation to such
center. Relocation of any part may cause disruptions to our business and may require significant expenditure, and
we cannot assure you that in such a case, we will be able to find suitable premises 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 operations of our clients may be adversely impacted resulting in the termination of our Client
Agreements. Further, space owners are also required to maintain the quality land and building on which our centers
are located. Failure to maintain the same could impact the quality of our centers and result in termination of our
Client Agreements. While there have been no such instances in the past three Fiscals, we cannot assure you that
such instances will not occur in the future which could adversely affect our business and result of operations.

In addition, space owners may also create a charge or collateral on the building property under management for the
purposes of purchasing or refinancing the purchase of the property. If these space owners are unable to repay or
refinance maturing indebtedness, their lenders could declare a default, accelerate the related debt and repossess the
property. Any re-possession in the future could result in the termination of our agreements at these centers. Further,
necessary permits, approvals and licenses for our centers are generally obtained in the name of the space owners.
While there have been no such instances in the past three Fiscals, we cannot assure you that such instances will not
occur in the future which could adversely affect our business and result of operations.

Our business and operations depend on the assistance of third-party vendors to fulfil tasks like providing services
such as housekeeping, valet parking, security and for hiring of contract labour and any shortcomings in the
services they offer could have an impact on our Company's operations and image.

We depend on third-party vendors to provide services to our Company such as housekeeping, valet parking,
security, and for hiring of contract labour. We cannot guarantee that the supply of these services will not be
interrupted or that these third parties will fulfil the conditions of the contract. Our business could be affected if
there is a disruption in the third-party services, a breach of contractual responsibilities, or if the third-party service
providers terminate their service agreements with us. We cannot guarantee that we will be able to substitute a third-
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party service provider with another in a timely manner, at reasonable terms, or at all, should the third-party service
provider terminate its contractual agreement with our company.

We cannot ensure that these third-party vendors would operate within the necessary performance standards or
specifications. Third-party vendors are independent third parties over whom we have limited control, and we may
be liable if they fail to achieve the agreed standards as mentioned in the agreement. However, the third-party
vendors are contractually required to provide our Company with services that are in accordance with the
requirements and standards set forth in our contractual arrangements with them.

Further, in the event any of our third-party vendors have an increase in operating costs, including employee costs,
raw material costs, licensing expenses, etc., this may impact the cost at which they provide their services, or the
ability of such third parties to provide the relevant services. Though we typically pass on increase in costs at which
our third-party vendors provide their services, to new clients that we onboard, we may not be able to pass on such
increases in costs to our clients whose agreements are subsisting at the time of such increase, therefore any increase
in operating costs of our third-party vendors may adversely impact our business, results of operation and financial
condition.

Operational risks are inherent in our business as it includes rendering services at high quality standards at our
centers. A failure to manage such risks could have an adverse impact on our business, results of operations,
cash flows and financial condition.

We render hospitality services, including pantry services cleaning and housekeeping, and information technology
services, at our centers through third-party vendors. In rendering such services, the personnel of such third-party
vendors are required to adhere to regulatory requirements and our internal standard operating procedures with
regard to health, safety and hygiene and in their interaction with our clients. Cleaning and housekeeping services
involve the handling of chemicals such as cleaning solutions, which if handled improperly may have an adverse
impact on the health of such personnel, our clients and on the environment. Consequently, our business is associated
with certain safety, privacy and public health concerns.

While we believe we have adequate insurance coverage, we may be subject to substantial liabilities if we fail to
satisfy applicable safety or health standards or cause harm to individuals or entities in the course of rendering such
services, the impact of which may exceed the insurance coverage we maintain. Further, our success in these
businesses is dependent on our reputation for providing quality services, track record of safety and performance,
and our relationship with our clients. Adverse publicity resulting from an accident or other hazardous incident could
result in a negative perception of our services and the loss of existing or potential clients. While we have not faced
any such incidents in the past, we cannot assure you that such incidents may not occur in the future which could
have an adverse effect on our reputation and business prospects.

We have not experienced any failure in effectively implementing our corporate crisis response, training and
management policies, nor have we failed to adequately address and manage the inherent risks in our business.
However, any such instances in the future could have an adverse effect on our results of operations and business
prospects.

We are exposed to risks associated with the development, construction and maintenance of the spaces we occupy.

We may experience delays in opening a new center as a result of delays by the space owners in completing their
base building work or as a result of the space owners’ inability to obtain, or delays in obtaining, all necessary zoning,
land-use, building, occupancy and other required governmental permits and authorizations. While we have not
faced any such instances of delay in the last three Fiscals, however, as of August 31, 2024, we have experienced a
delay in opening one of our upcoming centers at Pune on account of delay in completion of construction activities
within the stipulated timelines by the space owner which has consequently delayed receipt of the completion
certificate for such center. Failure to open a center on schedule may damage our reputation and brand and may also
cause us to incur expenses in order to rent and provide temporary space for our clients or to provide those clients
with discounted fees.

In some cases, general contractors employed by space owners may use improper construction practices or defective
materials. Improper construction practices or defective materials can result in the need to perform extensive repairs
to our spaces, loss of revenue during the repairs and, potentially, personal injury or death. We also can suffer
damage to our reputation, and may be exposed to possible liability, if these third parties fail to comply with applicable
laws. Further, failure on account of space owners to maintain the spaces we occupy in accordance with quality
standards expected by us or our clients could lead to dissatisfaction amongst our clients and damage our reputation
and lead to business loss and adversely affect our business prospects.
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Our operations entail certain fixed expenses, and our inability to reduce such costs during periods of low demand
for our solutions may have an adverse effect on our business, results of operations, cash flows and financial
condition.

Our operations entail certain fixed costs such as a portion of our rent expenses, common area maintenance, security
and housekeeping charges and valet parking expenses. The portion of the rent expenses that is fixed include (i) rent
for leases that have a remaining tenure of less than 9 years, and (ii) rent for leases of low value assets such as lease
of office equipment. For further details in relation to our fixed expenses, see “Management’s Discussion and
Analysis of Financial Condition and Results of Operations — Significant Factors affecting our Financial Condition
and Results of Operations — Key Components of Income and Expenses - Expenses” on page 331. Further, the
agreements with space owners we enter into in relation to our centers under the straight-lease model, typically
include agreed periodic increments at fixed rates. We may also have to incur costs towards periodic re-designing,
restructuring, refurbishing or repair of defects at our centers under the straight-lease model which may not be
commensurate to the increments built into our agreements with space owner. Further, the flexible workspace
industry may experience periodic changes in demand and supply, which we may not be able to predict accurately.
Consequently, we may be unable to reduce fixed expenses in a timely manner, or at all, in response to a reduction
in the demand for our solutions. Further, our centers may be subject to an increase in operating and other expenses
in the event of increases in property and other tax rates, increase in utility costs due to increase in electricity or
water supply charges, insurance costs, repairs and maintenance and administrative expenses, which may adversely
affect our business, results of operations, cash flows and financial condition.

Our Registered Office and Corporate Office are operated on leased premises and our inability to renew such
lease agreement may adversely affect our business, results of operations and financial condition.

Our Registered Office is operated on a long-term lease for 9 years expiring in 2027 and our Corporate Office is
operated on a long-term lease for 9 years expiring in 2031. In the event that the existing lease is terminated or it is
not renewed on commercially acceptable terms, we may suffer a disruption in our operations. If 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 non-compliance
by the space owner or adverse development relating to the space owner’s title or ownership rights to such properties,
including as a result of any non- compliance by the space owners, may entail disruptions to our operations,
especially if we are forced to vacate leased space following any such developments. In addition, the lease agreement
is required to be duly registered and adequately stamped under Indian law and if our lease agreement or other
agreements entered into by us, are not duly registered and adequately stamped, 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.

The objects of the 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 Draft Red Herring
Prospectus would be subject to certain compliance requirements, including prior Shareholders’ approval.

We propose to use the Net Proceeds towards funding capital expenditure towards establishment of new centers,
repayment and/or pre-payment, in full or part, of certain borrowings availed by our Company including early
redemption of non-convertible debentures issued by our Company and general corporate purposes, as set forth in
“Objects of the Issue” on page 112. Our management estimates may differ from the value that would have been
determined by third party appraisals, which 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 Issue expenses are estimated to be approximately I [e] million. For details, see “Objects of the Issue”
on page 112. The proposed 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 appoint a monitoring agency to monitor the Issue Proceeds, pursuant
to Section 27 of the Companies Act, any variation in the utilization of the Issue 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 the control of our management, would require a
special resolution of the Shareholders and the Promoter will be required to provide an exit opportunity to the
Shareholders who do not agree to such proposal to vary the objects of the Issue, at such price and in such manner
in accordance with applicable law. Any delay or inability in obtaining such Shareholders’ approval may adversely
affect our business or operations.

Various risks and uncertainties, including those set forth in this “Risk Factors” section, may limit or delay 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 intended for. While we have included estimated cost for
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establishing new centers on the basis of, among others, valid and existing quotations, we have not yet identified the
exact locations or placed any orders for purchase of fit-outs and other installations. As a consequence of any increased
costs, our actual deployment of funds may be higher than our management estimates, for which we may require
additional funding that we may not be able to arrange on commercially acceptable terms, or at all. 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. We
may have to reconsider our estimates or business plans due to changes in underlying factors, some of which are
beyond our control, such as interest rate fluctuations, changes in input cost, and other financial and operational
factors. Accordingly, prospective investors in the Issue will need to rely upon our management’s judgment with
respect to the use of Net Proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner,
it may affect our business and the results of operations.

We are subject to government regulation in the jurisdictions in which we operate. Any non-compliance with, or
changes in, regulations applicable to us may adversely affect our business, results of operations, cash flows and
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. Our space owners are also subject to similar laws and regulations in respect of their ownership
of the buildings within which we operate and manage our centers, and, to the extent they are unable to comply with
them, our business, results of operations, cash flows and financial condition may be adversely impacted. Any
accidents at our centers may result in personal injury or loss of life, substantial damage to or destruction of property
and equipment resulting in the suspension of operations. Any of the foregoing could subject us to litigation, which
may increase our expenses in the event we are found liable, and could adversely affect our reputation. Additionally,
the government or the relevant regulatory bodies may require us to shut down our centers.

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 order to remain 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 flows and financial condition.

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, ring and termination of employees, contract
labor and work permits and maintenance of regulatory/ 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 incur in this regard could have an adverse
effect on our reputation, business, results of operations, cash flows and financial condition.

Our inability to protect or use our intellectual property rights may adversely affect our business. We may also
unintentionally infringe upon the intellectual property rights of others, any misappropriation of which could
harm our competitive position.

As on the date of this Draft Red Herring Prospectus, our trademark is registered with the trademark registry in the name
of Dev Accelerator LLP under class 35, bearing trademark no. 4060901, dated January 18, 2019. Our Company has
filed the necessary application under Form TM-P on July 2, 2024 with the trademark registry for the transfer of
trademark post conversion of our Company from LLP to a body corporate, and the same is pending at the office of the
registrar of trademark. There can be no assurance that our brand name or trademarks will not be adversely affected
in the future by actions that are beyond our control including client complaints in relation to intellectual property
rights infringement, intellectual property infringements or adverse publicity from any other source in India and
abroad. Any damage to our brand name, if not immediately and sufficiently remedied, could have an adverse effect
on our reputation, competitive position in India and abroad, business, financial condition, results of operations and
cash flows.

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 third-party intellectual property rights which may force us to alter our
offerings. We may also be susceptible to objections and claims from third parties asserting infringement and other
related claims. While we have not been subject to any such claims in the past three Fiscals, any such claims raised in
the future could result in costly litigation, divert management’s attention and resources, subject us to significant
liabilities and require us to enter into potentially expensive royalty or licensing agreements or to cease certain
offerings. Further, necessary licenses may not be available to us on satisfactory terms, if at all. Any of the foregoing
could have an adverse 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 in India and
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abroad, we may be required to obtain a license, modify our existing technology or cease the use of such technology
and design, or use a new non-infringing technology. In 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 condition, results of operations and cash flows.

The application of laws governing intellectual property rights in India is uncertain, evolving and could involve
substantial risks to us. Further, if we are unable to register our intellectual properties for any reason, including our
inability to remove objections to any trademark application, or if any of our unregistered trademarks are registered
in favor of or used by a third party in India or abroad, we may not be able to claim registered ownership of such
trademark, and as a result, we may not be able to seek remedies for infringement of those trademarks by third parties,
which would cause damage to our business prospects, reputation and goodwill in India and abroad. For details, see
“Our Business — Intellectual Property” and “Government and Other Approvals” on pages 202 and 355.

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 business, cash flows and results of operations may be adversely affected.

We are required to obtain and maintain a number of statutory and regulatory permits and approvals under central,
state and local government rules in India, generally for carrying out our business and for each of our centers
including, without limitation, trade licenses, shops and establishment licenses, employee state insurance
registration, the registration under employees’ provident fund registration and registration for professional tax.
Further, the obligation to maintain certain approvals and licenses, including the occupation certificate and fire NOC,
for our leased premises rests with the respective space owners for our centers and any failure to obtain such licenses
and approvals in a timely manner or at all could result in the disruption of our business operations. In the case of
any such adverse event, our Company may only be indemnified, if at all in accordance with 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 need to apply 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 required to fulfil the state-wise respective compliances, laws and regulatory norms
which differ from state to state. In addition, we may need to apply for more approvals, including the renewal of
approvals which may expire from time to time, and approvals in the ordinary course of business. For further details
on pending approvals, see “Government and Other Approvals” on page 355.

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 affected. In addition, in relation to our leased centers, we require the co-operation and assistance of
the owners of such buildings in order to apply for and renew such approvals and permits in a timely manner. Any
failure on the part of the owners of our leased or managed centers to render cooperation and undertake the necessary
actions to obtain and renew such approvals, may adversely impact the operations at these centers.

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 of non-compliance or alleged non-compliance with any terms or
conditions thereof, or pursuant to any regulatory action. Furthermore, any unfavorable 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 authorities could 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 increased costs, be subject to penalties,
have our approvals and permits revoked or suffer a disruption in our operations, any of which could adversely affect
our business. For details in relation to the material approvals required for our business and the status of the same,
see “Government and Other Approvals” on page 355. Further, for details of certain laws and regulations applicable
to our business, see “Key Regulations and Policies in India” on page 204.

Our business may suffer a significant setback if our third-party vendors are unable to secure, uphold, or renew
the licenses, registrations, and approvals necessary to conduct their operations under the statutory and
regulatory requirements.

The third-party vendors employed by us at our centers to provide services such as housekeeping, security and valet

parking service, require to obtain certain legal and regulatory licenses, registrations, and permissions to conduct
their operations; some of these are given for a certain amount of time, while others must be renewed on a regular

48



30.

basis. In the future, they might also need to apply for additional permits, licenses, and permissions. It is not certain
that these licenses, registrations, and approvals will be renewed by the appropriate authorities on time or at all.

Furthermore, there are a number of requirements for these licenses, registrations, and approvals, and we cannot
guarantee that our third-party vendors will be able to consistently meet these requirements or that they will be able
to demonstrate compliance with these requirements to the appropriate authorities. As a result, the relevant licenses,
approvals, and registrations may be cancelled, revoked, or suspended. The third-party vendors may be subject to
fines or have their business operations disrupted, both of which could have a negative impact on our operational
outcomes. Our activities may be interrupted, and operations may be affected if they are unable to obtain, maintain,
or renew the necessary registrations or approvals. The operations of our company may be interrupted, and it
could impact our business if the third-party vendors fail to obtain, renew, maintain, or obtain the necessary licenses
or approvals, or if any licenses, approvals, or registrations are cancelled, suspended, or revoked.

There are outstanding legal proceedings involving our Company, Subsidiaries, Promoter, Directors, and Group
Companies. Any adverse decision in such proceedings may adversely affect our business, financial condition,
and results of operations.

There are outstanding legal proceedings involving our Company and one of our Promoters. These legal proceedings
are pending at different levels of adjudication before various courts and tribunals. The following table sets forth a
summary of the litigation proceedings involving our Company and our Promoter in accordance with the Materiality
Policy. For further details of such outstanding legal proceedings, see “Outstanding Litigation and Material
Developments” beginning on page 351.

Disciplinary
_— Statutory or oS B 72 Other Ag%l;eggtte
Name of entity Crlmlqal Tax_ regulatory SEE] 7 SRS material involved”
proceedings | proceedings : Exchanges . .
proceedings : proceedings ®in
against our million)
Promoters
Company
By our Company | Nil Nil Nil Nil Nil Nil
Against our Nil 4 Nil Nil Nil 10.37
Company
Directors
By our Directors Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Directors
Promoters
By our Promoters | Nil Nil Nil Nil 1 Nil
Against our Nil Nil Nil Nil Nil
Promoters
Subsidiaries
By our Subsidiaries | Nil Nil Nil Nil Nil Nil
Against our Nil Nil Nil Nil Nil Nil
Subsidiaries
Group Companies
By our Group Nil Nil Nil Nil Nil Nil
Companies
Against our Group | Nil Nil Nil Nil Nil Nil
Companies

*To the extent ascertainable and quantifiable

Further, we cannot assure you that any of the other outstanding litigation proceedings against our Company, or
Promoter will be settled in our favor, or that no additional liability will arise out of these proceedings. Further,
such proceedings could divert management time and attention and consume financial resources in their defense or
prosecution. Further, an adverse outcome in any of these proceedings may affect our reputation, standing and future
business, and could adversely affect our business, prospects, financial condition and results of operations.
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There are certain defaults/ delay in payment of statutory dues by us. Any further default/ delay in payment of
statutory dues may attract financial penalties from the respective government authorities and in turn may have
a material adverse impact on our financial condition and cash flows.

We have had instances of defaults/delay in the payment of certain statutory dues with respect to tax deducted at
source, goods and services tax and professional tax.

The below table sets forth the details of interest/late fee paid for delay in statutory dues paid in the last three Fiscals:

(3in million)

Particulars Fiscal 2024 |Fiscal 2023 |Fiscal 2022
Interest due to delayed payment of Tax deducted at source 5.08 3.10 0.85
Interest due to delayed payment of Goods and service tax 0.04 0.10 0.00
Late fees due delayed payment of Goods and service tax 0.01 0.00 0.01
Interest due to delayed payment of Provident Fund 0.04 0.05 0.01

The below table sets forth the details of outstanding statutory dues as of the respective dates mentioned:

(%in million)

Particulars Fiscal 2024 | Fiscal 2023 | Fiscal 2022
Outstanding statutory dues (Xin million) 43.25 39.27 7.52
Number of employees in respect of which statutory dues has been paid | 109 92 86

There can be no assurance that such defaults/ delay may not arise in the future. This may lead to financial penalties
from respective government authorities which may have a material adverse impact on our financial condition and
cash flows.

We may fail to successfully make acquisitions or investments, and we may not be able to successfully integrate
acquisitions or achieve the anticipated benefits from these acquisitions or investments that we make.

As part of our growth strategy, we may seek high-quality acquisition opportunities within and outside India that
are complementary to our business or that enable us to build new and valuable capabilities for our customers. For
example, we have recently started procuring assets under the OpCo/PropCo model short for Operating Company-
Property Company model wherein the Opco is responsible for the day-to-day operations of the flex space. This
includes managing memberships, providing services and amenities, facilitating community engagement, and
ensuring smooth functioning of the workspace. The Opco generates revenue through membership fees and service
offerings. On the other hand, the PropCo owns the physical properties and leases them to the Opco. Their primary
role is to acquire, develop, and maintain the real estate assets that are used as flex spaces. The Propco generates
revenue through rental income from leasing the spaces to the Opco. (Source: JLL Report). In pursuance of this
model, our Company has acquired 43.69% of the paid-up equity share capital of Janak Urja Private Limited
(“JUPL”), who in turn holds 49% of the paid-up equity share capital of Ausil Enterprise Private Limited (“AEPL”),
an entity engaged in the business of constructing and developing various types of real estate projects. Pursuant to
a memorandum of understanding dated February 24, 2024, entered into between our Company and AEPL, AEPL
is responsible for developing and constructing the land situated at Gallops Hyundai, GMDC Ground, Andhajan
Mandal Road, near Ahmedabad, Vastrapur, Gujarat - 380015 (“the said land”) by November, 2025 post which the
same will be leased to our Company for providing managed office space solutions to our clients. Accordingly,
AEPL would act as the PropCo under this model whereas our Company would act as the OpCo. Pursuant to a fund
management agreement dated September 27, 2024 entered into between AEPL and our Company, we have been
appointed as fund manager by AEPL for inter alia providing certain services in relation to real estate project of 1
(one) commercial building and 1 (one) residential building on the land bearing Final Plot No. 102 admeasuring
about 6,313 square meters forming part of Town Planning Scheme No. 31 (university campus) second varied
allotted in lieu of land parcel bearing revenue survey No. 198/1 admeasuring about 10,522 square meters, situated
within the limits of Village Vastrapur, Taluka Vejalpur and District Ahmedabad, Gujarat (“Project Land”). In
terms of the Fund Management Agreement, our Company is entitled to receive management fees of 15% (eleven
percent) of the carry interest which is to be calculated by deducting total investment value and total accumulated
interest from the total sale value of the Project Land. For more details, see “History and Certain Corporate Matters
- Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last 10 years.” and “History and Certain Corporate Matters — Other Agreements”
on pages 210 and 213, respectively.
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Such investments in third parties could subject us to a number of risks, including risks associated with the sharing
of proprietary information, non-performance or default by counterparties, and disputes with such entities, any of
which could materially and adversely affect our business. We may have limited ability to control or monitor the
actions of such entities. To the extent any of these entities suffer any negative publicity as a result of its business
operations, our reputation may also be negatively affected by virtue of our association with such party. We may
fail to realise the synergies or projected operational and financial benefits we anticipated at the time of acquisition
or fail to achieve the strategic purpose for the acquisition. Such acquisitions may not generate the financial results
we expect and may be loss making over time. Acquisitions may result in dilutive issuances of equity securities or
the incurrence of debt. Any such negative developments could have a material adverse effect on our business,
financial condition, cash flows and results of operations.

Our operations are dependent on our ability to attract and retain qualified personnel, including our Key
Managerial Personnel and Senior Management Personnel and any inability on our part to do so, could 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 retain them on acceptable terms, given the demand for such personnel.

Set out below are details of our attrition for our permanent employees for the years indicated:

Particulars Fiscal

2024 2023 2022
Total number of permanent employees 109 92 86
Average quarterly attrition rate of our permanent employees* 12.86% |8.51% |10.18%

* Quarterly attrition rate has been calculated by dividing the total number of permanent employees who resigned during the quarter with the
average of opening and closing total headcount of the permanent employees during the respective quarter. Average quarterly attrition rate is
the simple average of the quarterly attrition in a year.

For further details of the breakdown of our employees by functionalities as of August 31, 2024, see “Our Business
— Human Resources” on page 202. We cannot assure you that the attrition rates of our permanent employees will
not increase which may lead to an increase in our training and recruitment costs, which may have an adverse impact
on our profitability and financial condition. We may require a long period of time to hire and train replacement
personnel when qualified personnel terminate their employment with our Company. We may also be required to
increase our levels of employee compensation more rapidly than in the past to remain competitive in attracting
employees that our business requires. The cost of hiring and retaining our personnel affects our profitability, and
is affected by a number of factors, including our ability to hire and assimilate new employees in our centers; our
ability to manage attrition; our need to devote time and resources to training, professional development and other
non-chargeable activities; and our ability to manage our workforce.

Our business and the implementation of our strategy is also dependent upon our Key Managerial Personnel and our
Senior Management Personnel, who oversee our day-to-day operations, strategy and growth of our business, and
in particular, we depend on our Managing Director, Umesh Uttamchandani and our Whole-Time Directors, Parth
Shah and Rushit Shah for certain business activities. For further details, see “Our Management — Key Management
Personnel and Senior Management” on page 237. If one or more members of our Key Managerial Personnel and
our Senior Management Personnel are unable or unwilling to continue in their present positions, such persons could
be difficult to replace in a timely and cost-effective 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 of our Senior 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 our business, results of
operations, financial position and cash flows.
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If we fail to maintain an effective system of internal controls, we may not be able to successfully manage, or
accurately report, our financial risks. Despite our internal control systems, we may be exposed to operational
risks, including fraud, petty theft and embezzlement, 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 in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued
by the Institute of Chartered Accountants of India. Effective internal controls are necessary for us to prepare reliable
financial reports and effectively avoid fraud. Moreover, 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 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 business, financial condition, results of operations and cash flows. Notwithstanding that the
auditors’ report issued on the internal financial controls over financial reporting of our Company for Fiscals 2024,
2023 and 2022 did not contain a qualified opinion or disclaimer of opinion, 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 our internal controls.

Notwithstanding the internal controls that we have in place, we may be exposed to the risk of fraud or other
misconduct by employees, contractors, clients or suppliers. Fraud and other misconduct can be difficult to detect
and deter. Certain instances of fraud and misconduct may go unnoticed or may only be discovered and successfully
rectified after substantial delays. Even when we discover such instances of fraud 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 and process
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 condition, results of operations and cash flows.

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
reservation of meeting rooms and common areas at our workspaces, logging entry and exit of visitors, customer
feedback and satisfaction, business process and customer relationship management, client billing management and
data security. For further details, see “Our Business - Information Technology” on page 200. However, these
systems are potentially vulnerable to damage or interruption from a variety of sources, which could result in a
material adverse effect on our operations. A large-scale information technology malfunction could disrupt our
business or lead to disclosure of, and unauthorized access to, sensitive Company information. 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 interruptions (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. Any failure of our information
technology 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 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, financial information and other confidential data provided to us by our clients. Any such security
breaches or compromises of technology systems could result in costs incurred 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 condition.

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 ability to operate 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 operation of these systems or the loss of data due to such failure or
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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 of operations, 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 centers, biometric hardware, related
software and cables at our centers 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 business, results of operations and cash flows.

The COVID-19 pandemic has had a material and adverse impact on our business and operations, and it may
continue to have an adverse effect on our business prospects, cash flows and future financial performance.

The outbreak of the COVID-19 pandemic globally caused a slowdown of economic activity. In many countries,
businesses were being forced to cease or limit their operations for long or an indefinite period of time. Government
measures were taken to contain the spread of the COVID-19 pandemic, including travel bans, quarantines, social
distancing, and closures of non-essential services, which trigged disruptions to the business worldwide, resulting in
an economic slowdown and uncertainties pertaining to future operations. As a result of the COVID-19 pandemic, our
operations, our ability to perform critical functions of our business, such as planning expansion, engaging with
customers and prospective customers, was adversely affected. For instance, we provided our clients discounts
aggregating to X 0.03 million and X 2.59 million in Fiscals 2020 and 2021, respectively, and suffered a delay of twelve
months in opening of one of our centers at Ahmedabad during Fiscal 2021 as a result of the impact of the COVID- 19
pandemic.

The COVID-19 pandemic has resulted in, and may in the future, result in, significant economic volatility and
uncertainty in Indian and international markets, which could adversely affect the level of demands for our solutions,
the availability and price level of our supplies and our access to capital markets, which could have a material and
adverse effect on our business, cash flows, financial condition and prospects.

We have recently set up one of our centers under the revenue share model which exposes us to risks inherent in
such a model and could adversely affect our business, prospects, results of operations, financial condition and
cash flows.

As part of our business growth strategy, as of August 31, 2024, we have set up one of our centers under the revenue
share model. In the revenue share model, the rent payment that operators make to landlords is based on a percentage of the
generated revenue. Depending on the agreed-upon terms, landlords may or may not contribute to the capital expenditure for
fit-outs. Instead of a fixed rental amount, landlords receive a share of the revenue or profit, on pre-negotiated terms. In certain
cases, landlords may also require a minimum-guarantee component within the arrangement. (Source: JLL Report). As per
the terms agreed upon with the landlord for this center, we are required to make a payment of 60% of the revenue
generated and liable to make minimum guarantee payments payable until the end of the term of the contract. Our
ability to meet such minimum guarantee obligations and any financial and operational criteria, set forth under the
agreement with the landlord, is subject to, among other things, risks common to the overall flexible workspace
industry, such as an inability to attract clients or face competition effectively, which may be outside our control.
We are also required to indemnify the landlord against proceedings raised by authorities or clients, breach of terms and
violation of applicable laws in operating this center. If we fail to meet such minimum guarantee obligations,
experience early termination by the landlord or are required to fulfil our indemnification obligations, our business,
prospects, results of operations, cash flows and financial condition may be adversely impacted. Our increased focus
in setting up centers under this type of model in the future could expose us risks inherent to this type of model and
could adversely affect our business, prospects, results of operations, financial condition and cash flows.

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 of August 31, 2024, we had 103 employees across our operations and 71 personnel engaged on a contractual
basis. For further details, see “see “Our Business —Human Resources” on page 202. While our employees are not
currently unionized, we cannot assure you that our employees will not unionize in the future. Union organizing
efforts or collective 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. Furthermore, in the event that all or part of our employees are represented by one or more
labor union, we may face higher employee costs and increased risks of work stoppages, slowdowns and/or strikes,
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which could have a material adverse effect on our business, financial condition, results of operations, cash flows
and prospects.

Although we have not experienced any strikes or labor 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 to continue our business operations. In the event our employee relationships deteriorate,
or we experience significant labor unrest, strikes and other labor action, work stoppages could occur and there could
be an adverse impact on our operations. We are also subject 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 labor 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 employers upon retrenchment. If labor 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, financial condition, results of operations, cash flows and prospects.

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 centers or otherwise arise out of our operations. In the event
of personal injuries, fires or other accidents suffered by our employees or other people, we could face claims alleging
that we were negligent, provided inadequate supervision or be otherwise liable for the injuries. Our operational, owned
and leased or licensed, properties are insured with independent third parties in respect of buildings and equipment
covering losses due to fire, burglary and allied perils. The following table sets forth details of our insurance coverage
on our tangible fixed assets as on March 31, 2024, March 31, 2023, March 31, 2022.

(% in million unless otherwise stated)

Particular As of March 31, As of March 31, As of March 31, 2022
2024 2023
Amount of gross tangible fixed assets* 647.01 358.38 117.33
Amount of insurance obtained 1,509.36 57.00 57.00
Total Insurance coverage (in %) 233.28 15.90 48.58

*Tangible fixed assets include include Furniture & fixtures, Electric installation office equipment & Computers.
Tangible fixed assets value reported at gross value, not written down value

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 a serious uninsured loss or a loss that significantly
exceeds the limits of our insurance policies, it could have a material adverse effect on our business, financial
condition, results of operations and cash flows. For details, see “Our Business —Insurance” on page 203.

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 assurance that we 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 above. In addition, our insurance may not provide adequate coverage in certain
circumstances including losses arising due to third-party claims that are either not covered by insurance or the values
of which exceed insurance limits, economic or consequential damages that are 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 condition and
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 from events or risks not covered by insurance policies or due to the same being inadequate.
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 filed will be honored fully or in a timely fashion under our insurance
policies. In addition, we may not be able to renew certain of our insurance policies upon their expiration, either on
commercially acceptable terms or at all.
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We rely on contract labor for carrying out certain of our operations and we may be held responsible for paying
the wages of such workers, 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 operations, cash flows and
financial condition.

In order to retain flexibility and control costs, we appoint independent contractors who in turn engage on- site
contract labor for performance of certain of our operations. As of August 31, 2024, 71 personnel are engaged on a
contractual basis. Although we do not engage these laborers directly, we may be held responsible for any wage
payments to be made to such laborers in the event of default by such independent contractor. While we have not
faced any such instances in the past three Fiscals, any requirement to fund their wage requirements in the future
may have an adverse impact on our results of operations and financial condition. In addition, under the Contract
Labor (Regulation and Abolition) Act, 1970, we may be required to absorb a number of such contract laborers 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.

We are committed to ensure the safety and security of our clients, clients’ employees, our employees and assets
against natural and man-made threats. These include, but are not limited to, exceptional events such as extreme
weather, civil or political unrest, violence and terrorism, serious and organized crime, fraud, employee dishonesty,
cybercrime, pandemics, fire and day-to-day accidents, incidents, health crises of clients and petty crime which
impact the client or employee experience, could cause loss of 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 expose us and our brands to significant
reputational damage.

Further, the occurrence of events such as accidents or any criminal activity at any of our centers may result in
personal injury or loss of life, substantial damage to or destruction of property and equipment 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 centers may also have an adverse effect
on our reputation and may also adversely affect operations of our other centers.

We have commissioned an industry report from JLL, which has been used for industry related data in this Draft
Red Herring Prospectus and such information is subject to inherent risks.

We have commissioned and paid for a report titled “India’s Flex Space Market” dated September 25, 2024, which is
exclusively prepared for the purposes of the Issue and issued by JLL and is commissioned and paid for by our
Company, which has been used for industry related data that has been disclosed in this Draft Red Herring
Prospectus. Our Company, our Promoters, our Directors, our KMPs and members of our Senior Management are
not related to JLL. JLL uses certain methodologies for market sizing and forecasting. Accordingly, investors should read
the industry related disclosure in this Draft Red Herring Prospectus in this context. 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, forecasts and
assumptions that may prove to be incorrect. JLL has advised that while it has taken reasonable care to ensure the
accuracy and completeness of the JLL Report, it believes that the JLL Report presents a true and fair view of the
industry within the limitations of, among others, secondary statistics and primary research, and it does not purport to
be exhaustive, and that the results that can be or are derived from these findings are based on certain assumptions and
parameters/ conditions. As such, a blanket, generic use of the derived results or the methodology is not encouraged.
Further, the JLL Report is not a recommendation to invest / disinvest in any company covered in the JLL Report.
Accordingly, prospective investors should not base their investment decision solely on the information in the JLL
Report.

The commissioned JLL 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 different industry sources. Further, such assumptions may
change based on various factors. We cannot assure you that JLL’s assumptions are correct and will not change and,
accordingly, our position in the market may differ, favorably or unfavorably, from that presented in this Draft Red
Herring Prospectus.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from under-taking any

investment in the Issue pursuant to reliance on the information in this Draft Red Herring Prospectus based on, or derived
from, the JLL Report. You should consult your own advisors and undertake an independent assessment of
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information in this Draft Red Herring Prospectus based on, or derived from, the JLL Report before making any
investment decision regarding the Issue.

Our Promoters will continue to retain significant control in our Company after the Issue, which will allow them
to exercise influence over us.

After the completion of the Issue, our Promoters are expected to hold [e#] % of the paid-up Equity Share capital of
our Company. Further, the involvement of our Promoter Directors in our operations, including through strategy,
direction and customer relationships have been integral to our development and business and the loss of any of our
Promoter Directors may have a material adverse effect on our business and prospects.

Our Promoters will continue to exercise influence over all matters requiring shareholders’ approval, including the
composition of our Board of Directors, the adoption of amendments to our constitutional documents, the approval
of mergers, strategic acquisitions 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 may make some transactions more difficult or impossible without
the support of our Promoters. The interests of our Promoters could conflict with our Company’s interests, or the
interests of our other shareholders. There is no assurance that our Promoters will act to resolve any conflicts of
interest in our Company’s or your favor.

In addition, subject to receipt of the approval by the shareholders of the Company by way of special resolution at
the first general meeting held by the Company after commencement of listing and trading of the Equity Shares
pursuant to the Issue, our Promoter, Dev Information Technology Limited will have the right to nominate Jaimin
Shah as its nominee director on the Board, For further details on their shareholding and their right to appoint a
nominee director, please see section entitled “History and Certain Corporate Matters — Shareholders’ agreements”
on page 211.

Conflict of interest may arise out of common business objects between our Company and our Subsidiaries and
Associates.

Conflicts may arise in the ordinary course of decision making by our Promoters or Board of Directors. While we
will adopt necessary procedures and practices as permitted by law to address any instances of conflict of interest,
if and when they may arise, we cannot assure you that these or other conflicts of interest will be resolved in an
impartial manner. Further, due to the conflict of interest between us, or to the extent that competing business
operations offered by these Subsidiaries and Associates erode our market share, we may not be able to effectively
manage any such conflict or competitive pressures and, consequently, our business, cash flows, results of operation
and financial condition may be adversely affected.

We have entered, and will continue to enter, into related party transactions which may turn out to be prejudicial to
our interests. Further, our Promoter Directors and Key Managerial Personnel and members of our Senior
Management have interests in us other than reimbursement of expenses incurred and normal remuneration or
benefits.

We have in the past entered into certain related party transactions with our Key Managerial Personnel, members of
our Senior Management, Promoter Directors, our corporate Promoter, Associates and our Subsidiaries. Further, our
Promoter Directors, Key Managerial Personnel members of our Senior Management have interests in us other than
reimbursement of expenses incurred and normal remuneration or benefits. For further details in relation to our
related party transactions for Fiscals 2024, 2023 and 2022, see “Summary of the Offer Document — Summary of
Related Party Transactions” and “Other Financial Information — Related Party Transactions” on pages 27 and 320,
respectively. For further details in relation to interest of our Directors, and Key Managerial Personnel and members of
our Senior Management, see “Our Management - Interest of Directors” and “Our Management - Interest of Key
Managerial Personnel and members of Senior Management” on pages 229 and 239 respectively.

While we believe that all such related party transactions for Fiscals 2024, 2023 and 2022, have been conducted on
an arm’s length basis and were not prejudicial to our interests, we may enter into related-party transactions 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, we cannot assure you that such transactions, individually
or in aggregate, will not have an adverse effect on our financial condition, cash flows and results of operations or
that we could not have achieved more favorable terms if such transactions had not been entered into with related
parties. Such future related-party 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
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aggregate, will always be 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.

For our business, we rely heavily on our Promoters namely, Umesh Uttamchandani, Parth Shah and Rushit
Shah, who are the Managing Director and Whole-Time Directors, respectively. Our business performance may
have an adverse effect by their departure or by our failure to recruit or keep them.

Our Promoters namely Umesh Uttamchandani, Parth Shah and Rushit Shah, who are the Managing Director and
Whole-Time Directors, respectively are in charge of our day-to-day operations, strategy, and business expansion.
They are also responsible for the execution of our business plan. The Promoters have been a part of our Company
since inception and it may be challenging to find a suitable replacement for one or more of our Promoter Directors
in a timely and economical manner if they are unable to continue in their current roles. Our ability to keep the
Promoter Directors on board cannot be guaranteed. Our ability to grow, execute our strategy, build brand
awareness, raise capital, make strategic decisions, and oversee the day-to-day operations of our business could be
hampered by the loss of our Promoter Directors or our inability to find suitable replacements. Further, there could
be a materially negative effect on our operations, financial position, cash flows, and business.

The determination of the Price Band is based on various factors and assumptions and the Issue Price of the Equity
Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges.

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 Manager. Furthermore, the Issue Price
of the Equity Shares will be determined by our Company, in consultation with the Book Running Lead Manager
through the Book Building Process. These will be based on numerous factors, including those described under
“Basis for Issue Price” on page 125, and may not be indicative of the 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 factors outside of our control. For further details, see “— Our Equity Shares have never been
publicly traded, and, after the Issue, the Equity Shares may experience price and volume fluctuations, and an active
trading market for the Equity Shares may not develop. Further, the Issue Price of the Equity Shares may not be
indicative of the market price of the Equity Shares after the Issue.” on page 62.

We have presented certain supplemental information of our performance and liquidity which is not prepared under
or required under Ind AS.

This Draft Red Herring Prospectus includes our Net Asset Value per Equity Share, EBITDA, EBITDA Margin,
Capital Employed, Return on Capital Employed, Debt to Equity Ratio, Revenue CAGR and Net Worth (collectively
“Non-GAAP Measures”) and certain other 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 further details in relation to reconciliation of Non-GAAP Measures, see “Other
Financial Information” on page 319.

Further, these Non-GAAP 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/ (loss) for the years/ period or any other measure of financial performance or as an indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing activities
derived in accordance with Ind AS, IFRS or U.S. GAAP. In addition, such Non-GAAP 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 industry related statistical
information of similar nomenclature computed and presented by other companies, and hence a direct comparison of
these Non-GAAP Measures and industry measures between companies may not be possible. Other companies may
calculate these Non-GAAP Measures and industry measures differently from us, limiting its usefulness as a
comparative measure. Although such Non-GAAP Measures and industry measures are not a measure of performance
calculated in accordance with applicable accounting standards, our Company’s management believes that they are
useful to an investor in evaluating us as they are widely used measures to evaluate a company’s operating performance.
These Non-GAAP Measures and other statistical and other information relating to our operations 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
be computed 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 titled measures presented by other companies.
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Significant differences exist between Ind AS and other accounting principles, such as US GAAP and
International Financial Reporting Standards (“IFRS”), which investors may be more familiar with and consider
material to their assessment of our financial condition.

Our Restated Consolidated Financial Information are derived from our audited consolidated financial statements
for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, prepared in accordance with Ind AS,
based on email dated October 28, 2021 from SEBI to Association of Investment Bankers of India, and all restated
in accordance with requirements of Section 26 of Part | of Chapter 111 of Companies Act, SEBI ICDR Regulations,
and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by ICALI. Ind AS differs in certain
significant respects from 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
system of accounting principles on the financial data included in this Draft 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 respects from Ind AS and Indian GAAP. Accordingly, the degree to which
the Restated Consolidated Financial Information included in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Ind AS, the Companies Act and the SEBI
ICDR Regulations. Any reliance by persons not familiar with Indian accounting practices on the financial disclosures
presented in this Draft Red Herring Prospectus should accordingly be limited.

Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional
Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced various pre-emptive 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 various objective criteria such as significant variations in price and volume, concentration of certain
client accounts as a percentage of combined trading volume, average delivery, securities which witness abnormal
price rise not commensurate with financial health and 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 combined trading 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 framework or any 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 on 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 the surveillance
dashboards 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.

External Risk Factors

51

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

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

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth and
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in which
we operate. There have been periods of slowdown in the economic growth of India. Demand for our solutions 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:

e  domestic consumption and savings, and prevailing income conditions among consumers and corporations in
India;

e anyincrease in Indian interest rates or inflation;

e political instability, terrorism or military conflict in India or in countries in the region or globally, including in
India’s various neighboring countries;

e 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;

o volatility in, and actual or perceived trends in trading activity on India’s principal stock exchanges;

e  changes in India’s tax, trade, fiscal or monetary policies;

e  hbalance of trade movements, namely export demand and movements in key imports (oil and oil products);
e any downgrading of India’s debt rating by a domestic or international rating agency;

o financial instability in financial markets;

e  global economic uncertainty and liquidity crisis and volatility in exchange currency rates; and

e other significant regulatory or economic developments in or affecting India or its flexible workspace
industry.

Consequently, any future slowdown in the Indian economy could harm our business, results of operations, financial
condition and cash flows. Also, a change in the government or a change in the economic and deregulation policies
could adversely affect economic conditions prevalent in the areas in which we operate in general and our business in
particular and high rates of inflation in India could increase our costs without proportionately increasing our
revenues, and as such decrease our operating margins.

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 significant market 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 preferences as well as increase in cyberattacks and espionage.

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 as the 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 have a substantial impact on
the global economy 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.
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Under the Competition Act, any arrangement, 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 is presumed 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 combinations) Regulations (“Combination Regulations”) under the
Competition Act with effect from 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 mandatorily notified to, and pre-approved by, the Competition Commission of India. Additionally, on May 11,
2011, the 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 Competition 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 Competition 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 impact of the provisions 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 non- compliance with
the Competition Act or the agreements entered into by us.

The Government of India has also introduced the Competition (Amendment) Bill, 2023 in the Lok Sabha on
February 8, 2023, which has proposed several amendments to Competition (Amendment) Bill, 2022 introduced in
the Lok Sabha in August, 2022 and the Competition Act. These amendments include the introduction of deal value
thresholds for assessing whether a merger or acquisition qualifies as a “combination”, expedited merger review
timelines, codification of the lowest standard of “control” and enhanced penalties for providing false information
or afailure to provide material information. As these are draft amendments, we cannot ascertain at this stage whether
the proposed amendments will come into force in the form suggested or at all, their applicability, partially or at all,
in respect of our operations once they come into force, or the extent to which the amendments, if and when they
come into force, will 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 generated due 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.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being deemed
to be in contravention of such laws and may require us to apply for additional approvals. 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, which resulted in an 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 tax-free bonds, and long-term capital gains on equity shares. The Government of India has announced the
union budget for Fiscal 2025, pursuant to which certain provisions of the Finance Act, 2024, came into force on April
1, 2024 which has introduced various amendments to the IT Act. We have not fully determined the impact of these
recent and proposed laws and regulations on our business. We cannot predict whether the amendments made pursuant
to the Finance Act, 2024 would have an adverse effect on our business, financial condition, future cash flows and
results of operations.
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Furthermore, changes in capital gains tax or tax on capital market transactions or the sale of shares could affect investor
returns. As a result, any such changes or interpretations could have an adverse effect on our business and financial
performance. For further discussion on capital gains tax, see “-Investors may be subject to Indian taxes arising out of
income arising from distribution of dividend and sale of the Equity Shares” on page 62.

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. Unfavorable 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, our business, operations, or group structure being deemed to be in
contravention of such laws and/or may require us to apply for additional 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 operations and prospects.
Uncertainty in the applicability, interpretation, or implementation of any amendment to, or change in, governing law,
regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may
be time consuming as well as costly for us to resolve and may 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 between non-residents and
residents are freely permitted (subject to compliance with sectoral norms and certain other exceptions), if they comply
with the pricing guidelines and 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 the
RBI, then the RBI’s prior approval is required. Additionally, shareholders who seek to convert Rupee proceeds from
a sale of shares in India into foreign currency and repatriate that foreign currency from India require a no-objection
or a tax clearance certificate from the Indian income tax authorities. We cannot assure you that any required approval
from the RBI or any other governmental agency can be obtained on any particular terms or at all.

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 in or is 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
Rules. Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity
in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview,
such subsequent change in the beneficial ownership will also require approval of the Government of India. These
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 obtained on any particular terms
or conditions or at all. For further information, see “Restrictions on Foreign Ownership of Indian Securities” on
page 395.

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

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

Risks Related to the Issue

o7.

We cannot assure payment of dividends on the Equity Shares in the future.

Our Company adopted a formal dividend policy on September 20, 2024. Our Company has not declared dividends
on the Equity Shares during the last three Fiscals, and the period from April 1, 2024, until the date of this Draft Red
Herring Prospectus.

Our ability to pay dividends in the future will depend upon our future results of operations, financial condition, cash
flows, sufficient profitability, working capital requirements and capital expenditure requirements and other factors
considered relevant by our Directors and Shareholders. Any future determination as to the declaration and payment
of dividends will be at the discretion of our Board and will depend on factors that our Board deems relevant, including
among others, profitable growth of our Company and specifically profits earned during the relevant fiscal, earning
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stability and outlook, past dividend pattern, cash flow position of our Company, capital expenditure to be incurred by
our Company, accumulated reserves, statutory requirements like transfer to statutory reserve fund, liquidity position
of our Company including its working capital requirements and debt servicing obligations. In addition, our ability to
pay dividends may be impacted by a number of factors such as economic environment, 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 may enter into. We
cannot assure you that we will be able to pay dividends on the Equity Shares at any point in the future. For details
pertaining to our dividend policy, see “Dividend Policy” on page 249.

Our Equity Shares have never been publicly traded, and after the Issue, the Equity Shares may experience price
and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the Issue
Price may not be indicative of the market price of the Equity Shares after the Issue.

Prior to the Issue, 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 Issue. Listing and quotation do not guarantee
that a market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.
Furthermore, the Issue Price of the Equity Shares will be determined through the Book Building Process. These
will be based on numerous factors, including factors as described under “Basis for Issue Price” on page 125 and
may not be indicative of the market price for the Equity Shares after the Issue.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors,
the failure of security analysts to cover the Equity Shares after this Issue, 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 Company, market 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 estimates by 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 price at which the Equity
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 market price of the Equity Shares, regardless of our Company’s performance. There can be
no assurance that the investor will be able to resell their Equity Shares at or above the Issue Price.

Our Company has issued Equity Shares during the preceding one year at a price that may be below the Issue Price.

In the preceding one year from the date of this Draft Red Herring Prospectus, our Company has issued Equity Shares at
a price that may be lower than the Issue Price. The price at which Equity Shares have been issued by our Company
in the preceding one year is not indicative of the price at which they will be issued or traded after listing. For details
on such allotments, see “Capital Structure” on page 89.

Investors may be subject to Indian taxes arising out of income arising from distribution of dividend and sale of the
Equity Shares.

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Any gain realised on the sale
of our Equity Shares on a stock exchange held for more than 12 months is subject to long term capital gains tax in
India. Such long-term capital gains exceeding 100,000 arising from the sale of listed equity shares on a stock
exchange are subject to tax at the rate of 10% (plus applicable surcharge and cess). A securities transaction tax (“STT”)
will be levied on and collected by an Indian stock exchange on which our Equity Shares are sold. Any gain realised
on the sale of our Equity Shares held for more than 12 months by an Indian resident, which are sold other than on a
recognised stock exchange and as a result of which no STT has been paid, will be subject to long-term capital gains
tax in India. Further, any gain realised on the sale of our Equity Shares held for a period of 12 months or less will be
subject to short-term capital gains tax in India. Further, any gain realised on the sale of listed equity shares held for a
period of 12 months or less which are sold other than on a recognised stock exchange and on which no STT has been
paid, will be subject to short-term capital gains tax at a higher rate compared to the transaction where STT has been
paid in India. Capital gains arising from the sale of our Equity Shares will be exempt from taxation in India in cases
where an exemption is provided under a treaty between India and the country of which the seller is a resident.

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own jurisdictions,

residents of other countries may be liable for tax in India as well as in their own jurisdictions on gains arising from a
sale of our Equity Shares.
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The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through
stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the onus
will be on the transferor. The stamp duty for transfer of securities other than debentures on a delivery basis is specified
at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount. The Finance Act, 2020,
has, inter alia, amended the tax regime, including a simplified alternate direct tax regime and that dividend distribution
tax will not be payable in respect of dividends declared, distributed or paid by a domestic company after March 31,
2020, and accordingly, that such dividends not be exempt in the hands of the shareholders, and that such dividends
are likely to be subject to tax deduction at source. Investors should consult their own tax advisors about the
consequences of investing or trading in the Equity Shares.

The Government of India has recently announced the Union Budget for Financial Year 2025 (“Budget”). Pursuant
to the Budget, the Finance Bill, 2024, inter alia, proposes to amend the capital gains tax rates and amounts
mentioned above, with effect from the date of announcement of the Budget. However, since the Finance Bill, 2024
have not yet been enacted into law, the Bidders are advised to consult their own tax advisors to understand their
tax liability as per the laws prevailing on the date of disposal of Equity Shares.

QIBs and Non-Institutional 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 Bids after Bid/Issue Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional 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 any stage after submitting a Bid. However, Retail Individual Investors can revise their Bids
during the Bid/Issue Period and withdraw their Bids until Bid/Issue Closing Date. While our Company is required to
complete all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock
Exchanges where such Equity Shares are proposed to be listed including Allotment pursuant to the Issue within such
period as may be prescribed under applicable law, events affecting the Bidders’ decision to invest in the Equity
Shares, including 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 submission of the
Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and
such events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to the Issue or cause the trading price
of the Equity Shares to decline on listing.

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and
could thereby suffer future dilution of their ownership position.

Under the Companies Act, acompany having share capital and incorporated in India must offer holders of its Equity
Shares pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing
ownership percentages prior to 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 such pre-emptive rights without our filing an offering document or registration statement with
the applicable authority in such jurisdiction, you will be unable to exercise such pre-emptive rights unless we make
such a filing. To the extent that you are unable to exercise pre-emptive rights 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 equity-linked 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
(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 norms applicable 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 or that the shareholders 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.
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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 currency for 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 repatriating the proceeds from a sale of Equity Shares outside India, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the 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, independent of our operating results.

Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase
in the Issue.

Subject 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
commence. Investors’ book entry, or ‘demat’ accounts with depository participants in India, are 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 Issue and the credit of such Equity Shares to the applicant’s demat account
with depository participant could take approximately two Working Days from the Bid / Issue Closing Date and
trading in the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is expected
to commence within three Working Days of the Bid/Issue 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
trading in the Equity Shares would restrict investors’ ability to dispose of their Equity Shares. There can be no
assurance that the Equity Shares will be credited to investors’ demat accounts, or that trading in the Equity Shares
will commence, within the time periods 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 details, see “Issue Procedure” on page 377.
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SECTION III-INTRODUCTION

THE ISSUE
The following table summarizes details of the Issue:
Issue of Equity Shares @~ Up to 24,700,000 Equity Shares of face value Z 2 each,
aggregating up to X [e] million
Of which:
A) QIB Portion®@®) Not less than [e] Equity Shares of face value % 2 each
aggregating up to X [e] million
of which:
(i) Anchor Investor Portion® Up to [e] Equity Shares of face value X 2 each
(ii) Net QIB Portion (assuming Anchor Investor Portion is fully [®] Equity Shares of face value X 2 each
subscribed)
of which:
(a) Available for allocation to Mutual Funds only (5% of the Net | [®] Equity Shares of face value X 2 each
QIB Portion)
(b) Balance for all QIBs including Mutual Funds [e] Equity Shares of face value X 2 each
B) Non-Institutional Portion®® Not more than [e] Equity Shares of face value % 2 each
aggregating up to X [e] million
of which:

(@) One-third of the Non-Institutional Portion available for | [e] Equity Shares of face value X 2 each
allocation to Bidders with an application size of more than <
0.20 million and up to X 1.00 million

(b) Two-third of the Non-Institutional Portion available for [e] Equity Shares of face value X 2 each
allocation to Bidders with an application size of more than
1.00 million
C) Retail Portion®® Not more than [e] Equity Shares of face value % 2 each

aggregating up to X [e] million

Pre and post-Issue Equity Shares

Equity Shares outstanding prior to the Issue (as at the date of this Draft | 66,687,515 Equity Shares of face value % 2 each
Red Herring Prospectus)

Equity Shares outstanding after the Issue [e] Equity Shares of face value X 2 each

Use of Net Proceeds of the Issue See “Objects of the Issue” on page 112 for information

about the use of the Net Proceeds of the Issue.

*Subject to finalisation of Basis of Allotment.

)

@

®

@

The Issue has been authorized by a resolution of our Board dated September 19, 2024 and by our Shareholders by a special resolution dated
September 19, 2024.

Our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in
accordance with the SEBI ICDR Regulations. The QIB Portion will accordingly be reduced for the Equity Shares allocated to Anchor
Investors. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids being received from
domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription or non-allocation in the Anchor
Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available
for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on
a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or
above the Issue Price. In the event the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares
available for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders
(other than Anchor Investors) in proportion to their Bids. For details, see “Issue Procedure” on page 377.

Under-subscription, if any, in the QIB Portion would not be allowed to be met with spill-over from other categories or a combination of
categories. Subject to valid Bids being received at or above the Issue Price, under-subscription, if any, in any category except the QIB Portion,
would be allowed to be met with spill-over from any other category or combination of categories, as applicable, at the discretion of our
Company, in consultation with the BRLM and the Designated Stock Exchange, subject to applicable law.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Investors and Retail Individual Investors, shall be
made on a proportionate basis subject to valid Bids received at or above the Issue Price. The allocation to each Retail Individual Investor
shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equity
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Shares, if any, shall be allocated on a proportionate basis. The allocation to each Non-Institutional Investor shall not be less than ¥ 0.20
million, subject to the availability of Equity Shares in Non-Institutional Investors’ category, and the remaining Equity Shares, if any, shall

be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary basis. For details, see “Issue
Procedure” on page 377.

For details, including in relation to grounds for rejection of Bids, refer to “Issue Structure” and “Issue Procedure” on page 373
and 377, respectively. For details of the terms of the Issue, see “Terms of the Issue” on page 367.
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SUMMARY OF FINANCIAL INFORMATION

(Intentionally left blank)
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(in X million, unless otherwise stated)

Particulars As at March 31, As at March 31, As at March 31,
2024 2023 2022
ASSETS
Non-current Assets
(a) Property, Plant and Equipment 557.78 315.90 97.25
(b) Capital work-in-progress 2.66 3.18 3.18
(c) Right of Use Assets 2,083.36 1,958.40 687.18
(d) Other Intangible assets 48.93 1.54 1.82
(e) Goodwill 0.45 - -
(f) Financial Assets
(i)  Investments 90.95 9.50 7.80
(i) Loans 83.55 1.20 0.70
(iii)  Other Financial Assets 362.12 200.64 75.41
(g) Deferred tax assets (Net) 133.79 41.96 9.84
(h) Other non-current assets 76.32 68.41 16.88
Total Non-current Assets 3,439.91 2,600.73 900.06
Current Assets
(@) Inventories - 2.66 0.78
(b) Financial Assets
(i)  Trade receivables 118.78 36.50 19.47
(ii) Cash and cash equivalents 5.43 5.44 17.80
(c) Current Tax Assets (Net) 65.22 34.98 22.68
(d) Other current assets 481.55 143.91 47.23
Total Current Assets 670.98 223.49 107.96
TOTAL ASSETS 4,110.89 2,824.22 1,008.02
EQUITY AND LIABILITIES
Equity
(a) Equity Share capital 35.91 35.90 35.88
(b) Other Equity 251.97 (23.68) (57.14)
Equity attributable to equity holders of the parent
(c) Non Controlling Interest 0.09 0.02 0.01
Total Equity 287.97 12.24 (21.25)
LIABILITIES
Non-current Liabilities
(a) Financial Liabilities
(i) Borrowings 701.12 239.11 105.19
(i) Lease Liabilities 1,748.99 1,630.85 570.36
(iii) Other financial liabilities 274.25 214.33 82.83
(b) Provisions 1.96 1.18 0.68
Total Non-current Liabilities 2,126.32 2,085.47 759.06
Current Liabilities
(&) Financial Liabilities
(i)  Borrowings 309.38 92.90 33.57
(if)  Trade payables
- Total outstanding dues of micro and small 38.47 - -
enterprises
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- Total outstanding dues of trade payables other 192.93 170.44 67.15

than micro and small enterprises
(iii) Lease Liabilities 489.62 387.85 142.35
(iv) Other financial liabilities - - -
(b) Other current liabilities 61.63 67.18 25.64
(c) Provisions 4.57 8.14 1.50
Total Current Liabilities 1,096.60 726.51 270.21
4,110.89 2,824.22 1,008.02

TOTAL EQUITY AND LIABILITIES
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(in X million, unless otherwise stated)

For the year
ended March 31,

For the year
ended March 31,

For the year
ended March 31,

Particulars 2024 2023 2022
Revenue from operations 1,080.87 699.11 308.83
Other income 26.45 14.56 4.85
Total Income 1,107.32 713.67 313.68
EXPENSES

Cost of Goods and Services 202.24 237.56 88.81
Employee Benefits Expense 75.36 67.43 47.51
Finance Costs 310.01 172.81 72.69
Depreciation and Amortization Expenses 450.02 301.01 153.10
Other Expenses 157.40 96.16 33.01
Total Expenses 1,195.03 874.97 395.12
Restated Loss before exceptional items and tax (87.71) (161.30) (81.44)
Exceptional Items - - -
Share of Profit/(Loss) of Associates 1.52 0.85 (0.79)
Restated Loss before tax (86.19) (160.45) (82.23)
Tax Expenses

Current Tax 1.30 - 0.19
Deferred Tax (91.86) (32.15) (7.65)
Adjustment of Tax for earlier years - - 0.35
Total Tax Expenses (90.56) (32.15) (7.11)
Restated Profit/(Loss) for the year 4.37 (128.30) (75.12)
Less: Minority Share in Company 0.04 - 0.01
Restated Profit /(Loss) Attributable to Owners 4.33 (128.30) (75.13)
Other Comprehensive Income

Items that will be reclassified to profit or (l0ss) 0.08 0.11 -
Income tax relating to items that will be reclassified to profit

or (loss) (0.02) (0.03) -
Restated total Comprehensive Income/(Expense) for the year |4.39 (128.22) (75.13)
Restated Earnings per Equity Share at face value of ¥ 10/-

each

Basic 347.30 (11,489.83) (7,511.28)
Diluted 347.30 (11,489.83) (7,511.28)
Restated Earnings per Equity Share at face value of X 2/-

each

Basic 0.08 (2.55) (1.67)
Diluted 0.08 (2.55) (1.67)
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(in ¥ million, unless otherwise stated)

For the year

For the year

For the year

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

CASH FLOW FROM OPERATING ACTIVITIES
Restated Profit/(Loss) before tax (87.71) (161.30) (81.44)
Adjustments: -
Depreciation and Amortization Expenses 450.02 301.01 153.10
Interest Income (8.72) (1.32) (0.49)
Finance Costs 310.01 172.81 72.69
Foreign Exchange fluctuation Loss (0.02) - 0.29
Interest on Security Deposit (Lease) (12.75) (6.62) (3.57)
Share of profit/(Loss) from Associates 1.52 (0.85) (0.79)
(Profit) / Loss on sale of Property, Plant and Equipment 0.86 - -
Liabilities no longer required written back 0.80 2.33 -
Gain on fair valuation of investments 0.87 - -
Expected Credit Loss 0.50 1.93 -
Other Adjustments (0.75) - -
Operating Profit before Working Capital Changes 654.63 307.99 139.79
Changes in Working Capital:
Increase/(decrease) in Financial and other liabilities 50.86 192.06 59.67
Increase/(decrease) in other current & non-current assets (412.94) (81.38) (32.15)
Increase/(decrease) in trade receivable (82.28) (17.03) (7.24)
(Increase)/decrease in Other Financial Assets (161.47) (228.71) (61.79)
Increase/(decrease) in trade payables 61.71 104.39 50.18
Net Changes in Working Capital (544.12) (30.67) 8.67
Cash Generated from Operations 110.51 277.32 148.46
Income Tax paid (net of refund) (30.12) (12.51) (7.92)
Net Cash flow from Operating Activities 80.39 264.81 140.54
CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant & equipment/intangible assets (343.33) (241.05) (68.82)
Proceeds from Sale of property, plant & equipment 5.00 -
Proceeds from Sale/Redemption of Investment (Net) (82.24) (1.72) (7.29)
Share of profit/loss from associates (1.52) 0.85 0.79
Interest Income 8.72 1.32 0.49
Net Cash flow from Investing Activities (413.37) (240.60) (74.83)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from/(Repayment) of Borrowings (Net) 678.37 179.51 72.70
Finance cost (310.01) (172.81) (72.69)
Proceeds from issue of equity shares 271.43 161.69 47.71
Principal payment of Lease Liability (306.82) (204.96) (104.94)
Net Cash flow from Financing Activities 332.97 (36.57) (57.22)
Net Increase/(Decrease) in cash & cash equivalents (0.01) (12.36) 8.49
Opening Cash & Cash equivalent 5.44 17.80 9.31
Cash & Cash equivalent at the end of the year 5.43 5.44 17.80
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SUMMARY OF PROFORMA CONSOLIDATED FINANCIAL INFORMATION

(Intentionally left blank)
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SUMMARY OF PROFORMA CONSOLIDATED COMBINED STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2024

(in ¥ million, unless otherwise stated)

Restated Special Purpose NOL
) . referenc Proforma
Consolidated Consolidated s .
Acquisitio e for Consolidated Balance
. Statement of Assets | Balance Sheet of Intragroup Total ..
Particulars T . LY n . acquisiti Sheet of Dev
and Liabilities of Dev Janak Urja elimination Adiustme Adjustments on Accelerator Limited as
Accelerator Limited |Private Limited as Jnts adiustm at March 31 2024
as at March 31, 2024 | at March 31, 2024 ot ’
ASSETS
Non-current Assets
(a) Property, Plant and Equipment 557.78 - - - - 557.78
(b) Capital work-in-progress 2.66 - - - - 2.66
(c) Right of Use Assets 2,083.36 - - - - 2,083.36
(d) Other Intangible assets 48.93 - - - - 48.93
(e) Goodwill 0.45 - - - - 0.45
(f) Financial Assets
(i) Investments 90.95 (5.23) - 33.64 28.41 3(111) 119.36
(i) Loans 83.55 - - (33.64) (33.64) 49.91
(iil) Other Financial Assets 362.12 - - - - 362.12
(g) Deferred tax assets (Net) 133.79 - - - - 133.79
(h) Other non-current assets 76.32 - - - - 3(1n 76.32
Total Non-current Assets 3,439.91 (5.23) - - (5.23) 3,434.68

Current Assets
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Note

Rest_ated Special I_3urpose referenc Proforma
Consolidated Consolidated s .
Acquisitio e for Consolidated Balance
Particulars State_me_m gf Assets | Balance Shegt of Ir_1tr_agrc_;up n _Total acquisiti Sheet of Dev
and Llabllltles_of_Dev _Janak_UrJa elimination Adiustme Adjustments on Accelerator Limited as
Accelerator Limited |Private Limited as Jus .
nts adjustm at March 31, 2024

as at March 31, 2024 | at March 31, 2024 ents
(@) Inventories - - - - - -
(b) Financial Assets

(i) Trade receivables 118.78 - - - - 118.78
(ii) Cash and cash equivalents 5.43 - - - - 5.43
(c) Current Tax Assets (Net) 65.22 - - - - 65.22
(d) Other current assets 481.55 - - - - 481.55
Total Current Assets 670.98 - - - - 670.98
TOTAL ASSETS 4,110.89 (5.23) - - (5.23) 4,105.66
Il |EQUITY AND LIABILITIES
1|Equity
(a) Equity Share capital 35.91 - - - - 35.91
(b) Other Equity 251.97 (5.23) - - (5.23) 3(1) 246.74
9 Equity attributable to equity holders of

the parent
(c) Non Controlling Interest 0.09 - - - - 0.09
Total Equity 287.97 (5.23) - - (5.23) 282.74

LIABILITIES
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Particulars

Restated
Consolidated

Statement of Assets
and Liabilities of Dev
Accelerator Limited
as at March 31, 2024

Special Purpose
Consolidated
Balance Sheet of
Janak Urja
Private Limited as
at March 31, 2024

Intragroup
elimination

Acquisitio
n
Adjustme
nts

Total
Adjustments

Note
referenc
e for
acquisiti
on
adjustm
ents

Proforma
Consolidated Balance
Sheet of Dev
Accelerator Limited as
at March 31, 2024

Non-current Liabilities

(a) Financial Liabilities

(i) Borrowings 701.12 - - - - 701.12
(ii) Lease Liabilities 1,748.99 - - - - 1,748.99
(iii) Other financial liabilities 274.25 - - - - 274.25
(b) Provisions 1.96 - - - - 1.96
Total Non-current Liabilities 2,726.32 - - - - 2,726.32
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 309.38 - - - - 309.38
(ii) Trade payables -
- Total outstanding dues of micro and 38.47 - - - - 38.47
small enterprises
- Total outstanding dues of trade 192.93 - - - - 192.93
payables other than micro and
small enterprises
(iii) Lease Liabilities 489.62 - - - - 489.62
(b) Other current liabilities 61.63 - - - - 61.63
(c) Provisions 4,57 - - - - 4.57
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Note

Restated Special Purpose referenc Proforma
Consolidated Consolidated L .
Acquisitio e for Consolidated Balance
. Statement of Assets | Balance Sheet of Intragroup Total .
Particulars T . LY n . acquisiti Sheet of Dev
and Liabilities of Dev Janak Urja elimination . Adjustments .
. . _ Adjustme on Accelerator Limited as
Accelerator Limited |Private Limited as nts adiustm at March 31. 2024
as at March 31, 2024 | at March 31, 2024 (:nts !
Total Current Liabilities 1,096.60 - - - - 1,096.60
TOTAL EQUITY AND LIABILITIES 4,110.89 (5.23) - - (5.23) 4,105.66
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SUMMARY OF PROFORMA CONSOLIDATED COMBINED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2024

(in ¥ million, unless otherwise stated)

Particulars

Restated
Consolidated
Statement of

Profit and Loss
of Dev
Accelerator
Limited for the

Special Purpose
Consolidated
Statement of

Profit & Loss of

Janak Urja

Private Limited

Intragroup
elimination

Acquisition
Adjustments

Total
Adjustments

Note
reference for
acquisition
adjustments

Proforma Consolidated
Combined statement of
profit and loss of Dev
Accelerator Limited for
the year ended March

year ended cE %Z;Ch 81, 31, 2024
March 31, 2024
| Revenue from operations 1,080.87 - - - - - 1,080.87
Il | Other income 26.45 - - - - - 26.45
111 | Total Income (1+11) 1,107.32 - - - - - 1,107.32
IV | EXPENSES
Cost of Goods and Services 202.24 - - - - - 202.24
Employee Benefits Expense 75.36 - - - - - 75.36
Finance Costs 310.01 - - - - - 310.01
Depreciation and 450.02 - - - - - 450.02
Amortization Expenses
Other Expenses 157.40 - - - - - 157.40
Total Expenses (1V) 1,195.03 - - - - - 1,195.03
v Loss before exceptional (87.71) - - - - - (87.71)

items and tax (111-1V)
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Vi

Exceptional Items

Share of Profit of
Associate

1.52

(5.23)

(5.23)

3(I)

(3.71;

VIl

Loss before tax (V-VI)

(86.19)

(5.23)

(5.23)

(91.42)

Vil

Tax Expenses

Current Tax

1.30

1.30

Deferred Tax

(91.86)

(91.86)

Adjustment of Tax for
Earlier Years

Total Tax Expenses (VIII)

(90.56)

(90.56)

Profit/(Loss) for the year
(VII-VIII)

4.37

(5.235

(5.23;

(0.86)

Less: Minority Share in
Company

0.04

0.04

Profit /(Loss) Attributable
to Owners

4.33

(5.23)

(5.23)

(0.90)

Other Comprehensive
Income

Items that will be
reclassified to profit or loss

0.08

0.08

Income tax relating to items
that will be reclassified to
profit or loss

(0.02)

(0.02)

Xl

Total Comprehensive
Income/(Expense) for the
year

4.39

(5.23)

(5.23)

(0.84)

Xl

Earning per Equity Share
of face value of Rs. 10
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each

Basic 347.30 (72.19)
Diluted 347.30 (72.19)
Restated Earnings per

Equity Share at face value

of Rs. 2 each

Basic 0.08

Diluted 0.08
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GENERAL INFORMATION

Our business originally started as a limited liability partnership under the name and style of “Dev Accelerator LLP” on
September 14, 2017 under the Limited Liability Partnership Act, 2008, pursuant to a certificate of incorporation issued
by the RoC with Rushit Shah, Umesh Uttamchandani, Parth Shah and Dev Information Technology Limited as its
partners. Subsequently, Parashwanath Land Organisers LLP joined Dev Accelerator LLP on July 1, 2019. Pursuant to a
No Objection Certificate and an Affidavit cum Declaration, from the erstwhile partners of Dev Accelerator LLP dated
August 13, 2020, the limited liability partnership was converted into a private limited company and a certificate of
incorporation dated September 5, 2020 was issued by the Registrar of Companies, Central Registration Centre under the
name and style of ‘Dev Accelerator Private Limited’. Our Company was further converted into a public limited company
pursuant to a special resolution passed by our Shareholders at the extra-ordinary general meeting held on July 12, 2024
and a fresh certificate of incorporation consequent upon conversion to public limited company dated September 3, 2024
was issued by the RoC. The name of our Company was changed to its present name, ‘Dev Accelerator Limited’.

REGISTERED OFFICE OF OUR COMPANY

Dev Accelerator Limited

C-01, The First Commercial Complex,

Behind Keshavbaug Party Plot,

Near Shivalik High Street,

Vastrapur, Ahmedabad,

Gujarat-380015, India

Tel No: 7041482004

Email: compliance@devx.work

Investor Grievance ID: vigil.mechanism@devx.work
Website: www.devx.work

CORPORATE OFFICE OF OUR COMPANY

Dev Accelerator Limited

A 1101, B-1101, The First,
B/h Keshavbaug Party Plot,
near Shivalik High-Street
Vastrapur, Ahmedabad,
Gujarat — 380015, India.

For details relating to changes in our registered office, see “History and Certain Corporate Matters - Changes in

Registered Office” on page 208 of this Draft Red Herring Prospectus.

Corporate Identification Number: U74999GJ2020PLC115984.
Registration Number: 115984

ADDRESS OF REGISTRAR OF COMPANIES

Our Company is registered with the RoC — Ahmedabad, which is situated at the following address:
Roc Bhavan,

Opp Rupal Park Society,

Behind Ankur Bus Stop,

Naranpura,

Ahmedabad-380013,

Gujarat, India.

Board of Directors of our Company

As on the date of this Draft Red Herring Prospectus, our Board of Directors is as set out below:

Name of Director Designation DIN Address

Parth Shah Chairman and Whole-|07496443 |B 1004 Carmel, Godrej Garden City, Jagatpur,
time Director Ahmedabad, Gujarat-382470.

Umesh Uttamchandani Managing Director 07496423 |B/401 Surya Emerald, Opp. Adiraj Bunglows,

Iscon Ambli Road, Bh Dishman Corporate
House, Ahmedabad city, Ahmedabad, Gujarat-
350058.
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Name of Director Designation DIN Address

Rushit Shah Whole-time Director 07496984 |40, Sagar Sarita Society, near Dudh Sagar Dairy,
Mahesana, Gujarat — 384002.

Jaimin Shah Nominee Director* 00021880 |8 Satellite society, b/h Central Bank of India,
Jodhpur Tekra, Ahmedabad city, Ambawadi
Vistar, Ahmedabad, Gujarat, 380015.

Yash Shah Non- Executive Non-|06698067 |C-504, Indraprasth-5, near Surdhara Bungalow,

Independent Director Ahmedabad-380051, Gujarat, India.

Gopi Trivedi Independent Director 05004124 |Yagnejyot bungalow, opposite Kashiram
Agarwal Hall, polytechnic, Ahmedabad city,
Ambawadi vistar, Gujarat- 380015.

Praveen Kumar Independent Director 09617351 [401, 4th floor, Runwal Classique, Central
Avenue Road, near Diamond Garden, Chembur,
Mumbai, Mumbai Suburban, Maharashtra,
400071.

Pathik Patwari Independent Director 02428297 |6-B, Krishna society, near Law Garden,
Ellisbridge, Ahmedabad city, Ahmedabad,
Gujarat-380006.

Anish Patel Independent Director 00034602 | Aims house, Old Padra road, Vadodara, Akota,
Vadodara, Gujarat, 390020.

Anand Patel Independent Director 00002277 |3, Adarsh society, Highway road, Mahesana,
Gujarat-384002

*Nominee of our corporate Promoter, Dev Information Technology Limited.

For further details of our Directors, see “Our Management” on page 222 of this Draft Red Herring Prospectus.

COMPANY SECRETARY AND COMPLIANCE OFFICER

Anjan Trivedi

C-01, The First Commercial Complex,
Behind Keshavbaug Party Plot,

Near Shivalik High Street,

Vastrapur,

Ahmedabad-380015,

Guijarat, India

Tel No.: 7041482004

Email: compliance@devx.work

JOINT CHIEF FINANCIAL OFFICER
Parin Shah

C-01, The First Commercial Complex,
Behind Keshavbaug Party Plot,

Near Shivalik High Street,

Vastrapur,

Ahmedabad-380015,

Guijarat, India

Tel No.: 9328490041

Email: compliance@devx.work

Parthiv Panchal

C-01, The First Commercial Complex,
Behind Keshavbaug Party Plot,

Near Shivalik High Street,

Vastrapur,

Ahmedabad-380015,

Gujarat, India

Tel No.: 7600729385

Email: compliance@devx.work
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Investor grievances

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

All Issue-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Issue with a
copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full
details such as name of the sole or first Bidder, address of the Bidder, Bidder’s DP ID, Client ID, PAN, number of Equity
Shares applied for, the Bid amount paid on submission of the Bid cum Application Form and the bank branch or collection
center where the application was submitted.

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the relevant
SCSB or the member of the Syndicate if the Bid was submitted to a member of the Syndicate at any of the Specified
Locations, or the Registered Broker if the Bid was submitted to a Registered Broker at any of the Brokers Centers, as the
case may be, quoting the full name of the sole or first Bidder, Bid cum Application Form number, address of the Bidder,
Bidder’s DP ID, Client ID, PAN, number of Equity Shares applied for, date of Bid-cum-Application Form, name and
address of the member of the Syndicate or the Designated Branch or the Registered Broker or address of the RTA or
address of the DP, as the case may be, where the Bid was submitted, and the ASBA Account number in which the amount
equivalent to the Bid Amount was blocked.

All grievances relating to the UPI mechanism may be addressed to the Registrar to the Issue with a copy to the relevant
Sponsor Bank or the member of the Syndicate if the Bid was submitted to a member of the Syndicate at any of the
Specified Locations, or the Registered Broker if the Bid was submitted to a Registered Broker at any of the Brokers
Centers, as the case may be, quoting the full name of the sole or first Bidder, Bid cum Application Form number, address
of the Bidder, Bidder’s DP ID, Client ID, PAN, number of Equity Shares applied for, date of Bid cum Application Form,
name and address of the member of the Syndicate or the Designated Branch or the Registered Broker or address of the
RTA or address of the DP, as the case may be, where the Bid was submitted, and the UPI ID of the UPI ID Linked Bank
Account in which the amount equivalent to the Bid Amount was blocked.

All grievances relating to Bids submitted through the Registered Broker and/or a Stock Broker may be addressed to the
Stock Exchanges with a copy to the Registrar to the Issue.

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

The Bidder shall also enclose a copy of the Acknowledgment Slip duly received from the concerned Designated
Intermediary in addition to the information mentioned above.

BOOK RUNNING LEAD MANAGER

Pantomath Capital Advisors Private Limited

Pantomath Nucleus House,

Saki-Vihar Road, Andheri-East,

Mumbai-400072, Maharashtra, India.

Tel: 1800 889 8711

E-mail: devx.ipo@pantomathgroup.com

Website: www.pantomathgroup.com

Investor Grievance E-mail: investors@pantomathgroup.com
Contact Person: Kaushal Patwa

SEBI Registration No.: INM000012110

STATEMENT OF RESPONSIBILITIES
Pantomath Capital Advisors Private Limited is the sole Book Running Lead Manager to the Issue and all the

responsibilities relating to co-ordination and other activities in relation to the Issue shall be performed by Pantomath
Capital Advisors Private Limited and hence, a statement of inter-se allocation of responsibilities is not required.
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LEGAL COUNSEL TO THE ISSUE

Messrs. Kanga and Company

Advocates & Solicitors,

Readymoney Mansion,

43, Veer Nariman Road,

Mumbai — 400 001

Tel No: +91 22 6623 0000

Email: chetan.thakkar@kangacompany.com
Contact Person: Chetan Thakkar

STATUTORY AUDITORS TO OUR COMPANY

M/s. Nisarg J Shah & Co., Chartered Accountants
3 SF, Ratnam Complex, C. G. Road,

Ahmedabad, Gujarat, India, 380006

Tel No.: +91 9099924754

Email: parag@njshah.com

Contact person: CA Parag Bhatt

Membership Number: 133342

Peer Review Number: 016896

Firm Registration Number: 128310W

Changes in statutory auditors during the last three years

Except as stated below, there has been no change in the statutory auditors of our Company during the three years
immediately preceding the date of this Draft Red Herring Prospectus:

Particulars

Date of Change

Reasons for change

M/s. Nisarg J Shah & Co., Chartered Accountants
3 SF Ratnam Complex, C G Road, Ellisbridge,
Ahmedabad, Gujarat, India, 380006

Tel No.: +91 9099924754

Email: parag@njshah.com

Contact person: CA Parag Bhatt

Membership Number: 133342

Peer Review Number: 016896

Firm Registration Number: 128310W

October 19, 2021

Appointment as statutory auditor of
our Company for a period of five
financial years with effect from April
1, 2021 till the conclusion of the 6%
Annual General Meeting of the
Company.

M/s. Nisarg J Shah & Co., Chartered Accountants
3 SF Ratnam Complex, C G Road, Ellisbridge,
Ahmedabad, Gujarat, India, 380006

Tel No.: +91 9099924754

Email: parag@njshah.com

Contact person: CA Parag Bhatt

Membership Number: 133342

Peer Review Number: 016896

Firm Registration Number: 128310W

February 6, 2024

Due to pre-occupation in other

assignments.

Rachana J Thakkar & Co,,
Accountants

B 10, Shyamrang Bunglows, Sargasan, Gandhinagar,
Gujarat, India, 382006

Tel No.: 9586685236

Email: rachanathakkar1994@gmail.com

Contact person: Rachana Thakkar

Membership Number: 173591

Firm Registration Number: 160346W

Chartered

March 12, 2024

Auditor appointed in case of casual
vacancy for a period with effect from
March 12, 2024 till the conclusion of
the next Annual General Meeting of
the Company.

Rachana J Thakkar & Co., Chartered
Accountants

B 10, Shyamrang Bunglows, Sargasan, Gandhinagar,
Guijarat, India, 382006

Tel No.: 9586685236

May 6, 2024

Due to pre-occupation in other

assignments.
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Particulars Date of Change

Reasons for change

Email: rachanathakkar1994@gmail.com
Contact person: Rachana Thakkar
Membership Number: 173591

Firm Registration Number: 160346W

M/s. Nisarg J Shah & Co., Chartered Accountants
3 SF Ratnam Complex, C G Road, Ellisbridge,
Ahmedabad, Gujarat, India, 380006

Tel No.: +91 9099924754

Email: parag@njshah.com

Contact person: CA Parag Bhatt

Membership Number: 133342

Peer Review Number: 016896

Firm Registration Number: 128310W

May 9, 2024

Auditor appointed in case of casual
vacancy for a period with effect from
May 9, 2024 till the conclusion of the
4" Annual General Meeting of the
Company.

M/s. Nisarg J Shah & Co., Chartered Accountants
3 SF Ratnam Complex, C G Road, Ellisbridge,
Ahmedabad, Gujarat, India, 380006

Tel No.: +91 9099924754

Email: parag@njshah.com

Contact person: CA Parag Bhatt

Membership Number: 133342

Peer Review Number: 016896

Firm Registration Number: 128310W

September 25, 2024

Auditor appointed in the Annual
General Meeting for a period of five
years with effect from April 01, 2024
till the conclusion of the 9™ Annual
General Meeting of the Company.

REGISTRAR TO THE ISSUE

KFIN Technologies Limited

Selenium Tower-B,

Plot No. 31 & 32, Gachibowli,

Financial District,

Nanakramguda, Serilingampally,

Hyderabad - 500032, Telangana

Tel No.: 040-67162222/18003094001

Fax: 040-6716 1563

Email: dal.ipo@kfintech.com

Investor Grievance Email: einward.ris@kfintech.com
Website: www.kfintech.com

Contact Person: M.Murali Krishna

SEBI Registration Number: INR000000221

BANKERS TO OUR COMPANY

Name: ICICI Bank Limited
Address: 8 floor, Anam-1,

Beside JMC House,

Opp Parimal Garden,

Ambawadi, Ahemdabad-380006
E-mail: manoj.kansal@icicibank.com
Website: www.icicibank.com
Contact Person: Manoj Kansal
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DESIGNATED INTERMEDIARIES

SYNDICATE MEMBERS

The Syndicate Member(s) will be appointed prior to filing of the Red Herring Prospectus with the RoC.
BANKERS TO THE ISSUE

The Bankers to the Issue will be appointed prior to filing of the Red Herring Prospectus with the RoC.

ESCROW COLLECTION BANK, PUBLIC ISSUE ACCOUNT BANK, REFUND BANK AND SPONSOR
BANK

The Sponsor Bank/Refund Bank/Escrow Collection Bank, Public Issue Account Bank shall be appointed prior to filing
of the Red Herring Prospectus with the RoC.

The list of SCSBs  notified by SEBI  for the ASBA  process is  available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed
by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a RIB using
the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may
submit the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?