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SECTION | i GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the cont
otherwise indicates, requires or implies, shall have the meanings as provided below. References to any legislation, &
regulation, ruk, guideline, policy, circular, notificatigrdirectionor clarification shall be deemed to include all amendments,
supplements, renactments and modifications thereto, from time to time, and any reference to a statutory provision sha
include any subordinate legislation made from time to time thereunder.

The words and expressions used but not defined in this Red Herring Prospectus will have the same meaning as assigned to
terms under the Companies Act, the SEBI Act, the SEBI Listing Regulations, the SEBI ICDR Regulations, the SCRA,
Depositories Acand the rules and regulations made thereunder, as applicable. Further, therétstael terms used but not

defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under the General Information Docum
(as defined hereinaftg In case of any inconsistency between the definitions used in this Red Herring Prospectus and th
definitions included in the General Information Document, the definitions used in this Red Herring Prospectus shall prevail.

Not withstanding the foregoilssgg, tihRalssieR rnfso euos,e dii Stna tfeQbejnet
Benefitso, il ndustry Overviewo, ifKey Regul ations and
i Re s t @ohselidated Financial Informatior |, AFinanci al I ndebtednesso, i Out
Devel opment so fAiOther Regulatory and Statutory Disclosu
Associ at i o¥@ 118 h21, p28 g18 230, 283 398 480, 514 and 559, respectively, shall have the respective
meanings ascribed to them in the relevant sections.

General Terms

Term(s) Description
Afour Co mp any (Runwal Enterprises LimitedFormerly known as Runwal Enterprises Private Limited And Ru
Companyo Apartments Private Limited)a company incorporated under the Companies Act, 2013, havi

Registered and Corporate Office at Runwal & Omkar Esquéiftger, Off: Eastern Exp Highway, Op
Sion Chunabhatti signal, Sigk), Mumbai City, Mumbat 400022, Maharashtra, India.

Awe o, Adumd A Gr ¢Unlessthe context otherwise indicates or implies, refers to our Company, together with our Sub
Associateand Joint Ventureon a consolidated basis.

Company Related Terms

Term(s) Description
Articles of Association o The articles of association of our Company, as amefficead time to time For further details, se
Articles or AcA fiDescription of Equity Shares and Terms of the Articles of Assodatioa n 559.a g e
Audit Committee The audit committee of our OB &Managtmeat€Comiitteeseot th

Boardi Audit Committee o n 268a g e

Auditors or Statutory Auditors | The statutory auditors of our Company, namely, Singhi & Cbartered Accountants.
Associate The associate of our Company namely S R Constrigtion

Board or Board of Directors | The board of directors of our Company, as constituted from time to time, including a duly con
commi ttee t her eQufManagemerit Rbard cdDirecory D e e26ifa g e

CCDs Compul sorily convertible debentures of fac
Chairman and Managir| The chairman and managing director of our Company, nar8Selypdh Subhash Runwdor furthe
Director det ai DsrMasagement 1 Boaod?2fdagPirectors

Chief Financial Officer The chief financial officer of our OuManggement

Key Managerial Personnel and Senior Managemento n 2%4ba g e
Company Secretary ail The company secretary and compliance officer of our Company, naat#ishek Kumar JainFor

Compliance Officer det ai OwMapagaemeni Key Managerial Personneind Senior Management o n 2%%a g
Debenture Subscriptig Debenture subscription agreement dated October 18, 2024 between Vistra ITCL (India) Limited
Agreement capacity as a trustee of HDFC Capital Affordable Real Estate-Buding through its investme|

manager HDFC Capital Advisors Limited, Subodh SubhaswRuand our Companyas amended b
an amendment agreement dated March 28, 2025 between Vistra ITCL (India) Limited in their

as a trustee of HDFC Capital Affordable Real Estate Fudting through its investment mana
HDFC Capital Advisors Limited, Subodh Subhash Runwal andCampanyand second amendme
agreement dateflugust 28, 2026

Director(s) The director(s) on our Board, as appointed from time to &istisclosed nOurfiManagementBoard
of Director® on2f6lage

Equity Shares The equity shares of deach.Company of face v

Group Compaies OQur group company in terms of Regul ati onOw
Group Companigs o n 5ldage

Independent Charter¢ The independent charteradcountant namelyl.B. Agrawal & Co., Chartered Accountants

Accountant




Term(s)

Description

Independent Director(s)

The nonexecutive independent director(s) of our Company,
of Di ronpdgdbls 0

d i s cOuoMarademenhBodrd

JLL

Jones Lang LaSalle Property Consultants (India) Private Limited.

JLL Report

The rep®Ovterivitelweadfil ndi add sdperdbell, EGR6G paepaeed by allil]
commissioned and paid for by our Company in connection with the Issue. A copy of the JLL R
available on the website of our Companytips://runwalenterprises.com/investetations.php

Joint Venturs

The joint ventursof our Company, namelRunwal Wonder Venturand Shubhsneh Shreepati Bayv
LLP.For f ur t h eQ@urSuesidiariesOw Assosiaeand @ur Joint Venturesd o n 239.a ¢

Key Managerial Personnel

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEB
Regul ati ons, a n ©ur Manageaimers- cKeyo amaerial Rersdhnehnd Senio
Management o n 2%4bhag e

Materiality Policy

The policy adopted by our Board of Directors ®eptember 10, 2026r identification of: (i) materia
outstanding civil litigation; (ii) group companies; and (iii) outstanding dues to material credit
accordance with the disclosure requirements under the SEBI ICDR Regulations.

Material Subsidiaries

The material subsidiaries of our Company, namely Runwal Residency Private Limited, Susneh |
Private Limited Wheelabrator Alloy Castings Limitetorizon Projects Private Limited (formerly Ey
Realty Private Limited)Susneh Developers Private Limitefivie Real Estate Private Limited a
Runwal Real Estates Private Limitéebr further details, se®ur SubsidiariesOur Associatand Our
JointVentured on 23%age

Memorandum of Association
Memorandum or MoA

The memorandum of association of our Company, as amdraedime to time

Nomination and Remunerati
Committee

The nomination and remunerati on commi t tQue
ManagementCommittees of our BoaiidNomination and Remuneration Commitiee o n 27dl.a g

Non-Executive Director

Nonexecutive director (s) OumMarmgemeniBBoard ol Direcio® ¢
page261

Promoter

The promoter of our Company, namelgubodh Subhash Runw& o r d e t Rronto®r asq

Promoter Group onpag/8 Promotero

Promoter Group

The persons and entities constituting the promoter group of our Company in terms of Regulation
of the SEBI | CDR Re urlPeimdteoamdPromater GrduipRrambter Sreup
on page278

Registered and Corporate Offi

The registered and corporate office of our Company situadratal & Omkar Esquard™ floor, Off:
Eastern Exp Highway, Opp Sion Chunabhatti signal, §Bp Mumbai City, Mumbai - 400022
Mabharashtra, India.

Registrar of Companies or Ro

Registrar of Companie®Mumbaii | at Mumbai.

RestatedConsolidatedrinancial
Information

The restated consolidated finandr@brmationof our Company and our Subsidiaries, our Associate
our Joint Venturg comprising of the restated consolidated statement of assets and liabilities|
Company and our Subsidiaries, our Associate and our Joint Vefdutke financial years ended Mal
31, 205, March 31, 203 and March 31, 202 the restated consolidated statements of profit and
(including other comprehensive income), the restated consolidated statement of changes in e
the restated statement of cash flows of our Company and our Subsidiaries, our Associate @ntl
Ventures for the financial years ended March 31, @Q2March 31, 202 and March 31, 202 the
summary statement of material accounting policies, and other explanatory notes derived from oy
financial statement®r the financial years ended March 31, @0Rarch 31, 202 and March 31, 202
each prepared in accordance with Ind AS and restated in terms of the requirements of Section
I of Chapter |11 of the Companies Act, SEB
Company Prospectuses ( RéateiofsGharteretl (AdcOuntants ofsirslia,
amended from time to time.

Risk Management Committee

The risk management committee of our Board, constituted in accordance with the applicable p
of the Companies Act, 2013 and Regul ati oQur
Managemenit Board committee Risk Management Committee o n 243a g e

Securities Holder Agreement

Securitiesholder agreement dated October 18, 2024 between Vistra ITCL (India) Limited ir
capacity as a trustee of HDFC Capital Affordable Real Estate-Buding through its investme|
manager HDFC Capital Advisors Limited, Subodh Subhash Runvdabar Companys amended b
an amendment agreement dated March 28, P@Reen Vistra ITCL (India) Limited in their capac|
as a trustee of HDFC Capital Affordable Real Estate Fuadting through its investment mana
HDFC Capital Advisors Limited, Subodh Subhash Runwal and our Congrahgecond amendme
agreement dateflugust 28, 2026

Senior Management

Senior management of our Company in accordance with Regulation 2(1)(bbbb) of the SEB

Regul ati ons, OadMandgemerirKeypMadageriah andsenior Managemeat o n
275

Subsidiary or Subsidiaries The subsidiaries of our Compang,s d i s c Ouw SubsidiariesOuriAssociateand Our Joint
Ventursd on 23®age

Shareholders The shareholders of our Company, from time to time.

Stakeholders RelatonshThe st akehol derés relationshi p ¢ o mnurtMammgemean

Committee

T Commi t t e e d StakeholdewsReldianship Gommitiee o n 242a g e




Issuerelated terms

Term

Description

Abridged Prospectus

Abridged prospectus meanst@morandum containing such salient features of a prospectus as
specified by the SEBI in thisehalf .

Acknowledgement Slip

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

Allotment Advice

A note or advice or intimation of Allotment, sent to all the Bidders who have Bid Iasheafter approva|
of the Basis of Allotment by the Designated Stock Exchange.

Allotment, Allot or Allotted

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh Isg
successful Bidders.

Allottee

A successful Bidder to whom the Equity Shares are Allotted.

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance wi
requirements specified in the SEBI ICDR Regulations aiscRéd Herring Prospectus who has Bid o
amount of at | east 100.00 million.

Anchor Investor Allocatior

Price

The price at which Equity Shares will be allocated to Anchor Investors during the Anchor Invesssug
Period in terms of il Red Herring Prospectus and the Prospectus, which will be decided Gpopany
in consultation with the BRLMs.

Anchor Investor Applicatio
Form

Form used by an Anchor Investor to Bid in the Anchor Investor Portion and which will be considerg
application for Allotment in terms of ihRed Herring Prospectus and the Prospectus.

Anchor Investor Bidding Dat

The day, being one Working Day prior to the BdlieOpening Date, on which Bids by Anchor Invest
shall be submitted, prior to and after which the Book Running Lead Managers will not accept any B
Anchor Investor, and allocation to Anchor Investors shall be completed.

Anchor InvestoissuePrice

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors in teriss
Red Herring Prospectus and the Prospectus, which price will be equal to or higher teandRgce but
not higher than the Cap Price. The Anchor InvestsuePrice will be decided by our Company,
consultation with the BRLMs.

Anchor Investor Payn Date

With respect to Anchor Investor(s), the Anchor Investor BdliePeriod, and in the event the Ancl
Investor Allocation Price is lower than the Anchor Investor Issue Price, not later than two Workin
after the BidAssueClosing Date.

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation with the B
to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. Furtf
of the Anchor Investor Portion shall be reserved(i{p33.33% for domestic Mutual Funds, and (i) 6.6,
for Life Insurance Companies and Pension Funds, subject to valid Bids being received from the
Mutual Funds, Life Insurance Companies and Pension Funds, as applicable, at or above the vasthr
Allocation Price, in accordance with the SEBI ICDR Regulations. In the event ofsuldiseription in (ii
above, the allocation may be made to domestic Mutual Funds.

Applications Supported b
Blocked Amount or ASBA

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and author
SCSB to block the Bid Amount in the relevant ASBA Accoamd will include applications made by U
Bidders where the Bid Amount will be blocked upon acceptance of UPI Mandate Request by UPI

ASBA Account A bank account maintained with an SCSB by an ASBA Bidaespecified in the ASBA Form submit
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and includ
account of a UPI Bidder which is blocked upon acceptance of a UPI Mandate Request made by
Bidder.

ASBA Bidder All Bidders except Anchor Investors.

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders, to submit Bids throy

ASBA process, which will be considered as the application for Allotment in termdsdRéld Herring
Prospectus and the Prospectus.

Banker(s) to théssue

Collectively, the Escrow Collection Bank(s), Refund Bank(s), Pulstie Account Bank(s) and th
Sponsor Bank.

Bid(s)

Indication to make an offer during the BeBuePeriod by an ASBA Bidder pursuant to submission o
ASBA Form, or during the Anchor Investor BisguePeriod by an Anchor Investor, pursuant to submis|
of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares at a prig
the Price Band, including all revisions and modifications thereto in accordance with the SHB
Regulations and in terms ofistRed Herring Prospectus and the relevant Bid cum Application Form
term ABiddingo shall be construed according

Basis of Allotment

The basis on which the Equity Shares will be Allotted to successful Bidders undesubes describe
i nissueProcedur® o n 537age

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case
Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity Shares Bid for by su
and mentioned in the Bid cum Application Formdapayable by the Bidder or blocked in the AS
Account of the ASBA Bidder, as the case may be, upon submission of the Bid.

Eligible Employees applying in the Employee Reservation Portion can apply at the Cut Off Price
Bid amount shall be Cap Price, multiplied by the number of Equity Shares Bid for such Eligible En
and mentioned in the Bid cum Application Form.




Term

Description

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee s
exceed 0.50 million (net of the Employee
Employee in the Employee Reservation Portion shall notexcéed 20 mi | I i on. On
subscription in the Employee Reservation Portion, the unsubscribed portion will be available for a
and All ot ment, proportionately to all Eli gi
to the maximum value of All otment made to
the Employee Discount)

S

Bid cum Application Form

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

Bid Lot

[ OHguity Shares and in multiples jpf6Equity Shares thereafter.

Bid/IssueClosing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, beifigiesday September 2 2026,which shall be published
all editions ofFinancial Expresga widely circulated English daily national newspaper) and all editio|
Jansattda widely circulated Hindi national daily newspaper), dumbaiedition of Navshakti(a widely
circulated Marathi daily newspaper, Marathi being the regional language of Maharashtra, w
Registered and Corporate Office is locatedch with wide circulation.

In case of any revision, the revised Bid/ Issue Closing Date will be widely disseminated by notific
the Stock Exchanges, by issuing a public notice, and also by indicating the change on the webs
BRLMs and at the terminals of the Synde&dembers and communicated to the Designated Intermed
and the Sponsor Bank(s), and shall also be natified in an advertisement in the same newspaper
the Bid/ Issue Opening Date was published, as required under the SEBI ICDR Regulations.

Bid/IssueOpening Date

Except in relation to Bids received from the Anchor Investors, the date on which the Deg
Intermediaries shall start accepting Bids for l$mie being Friday, September® 2026,which shall als¢
be notified in alleditions ofFinancial Expresga widely circulated English national daily newspapall)
editions ofJansattga widely circulated Hindi national daily newspaper) dgmbaiedition ofNavshakti
(a widely circulated Marathi daily newspaper, Marathi being the regional language of Maharashtr
our Registered and Corporate Office is located).

Bid/IssuePeriod

Except in relation to Anchor Investors, the period between thésBidOpening Date and the Bldsue
Closing Date, inclusive of both dayduring which prospective Bidders can submit their Bids, inclu
any revisions thereto, in accordance with the SEBI ICDR Regulations and in ternis RédhHerring
Prospectus. Provided that the Bidding shall be kept open for a minimum of three Working Day
categories of Bidders, other than Anchor Investors.

In case of force majeure, banking strike or similar unforeseen circumstances, theuBREriod may, fo
reasons that will be recorded in writing, be extended for a minimum period of one Working Day, su
the total BidfssuePeriod not exceeding ten Working Dayfi$ie BidissuePeriod will comprise Workin
Days only.

Bidder/Applicant

Any investor who makes a Bid pursuant to the terms isfRed Herring Prospectus and the Bid ¢
Application Form, and unless otherwise stated or implied, includes an Anchor Investor.

Bidding Centres

Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated
for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, Designg
Locations for RTAs and Designated CDP LocationsdDPs.

Book Building Process

The book building process, as described in Part A, Schedule XllI of the SEBI ICDR Regulations,
of which thelssuewill be made.

Book Running Lead Manage
or BRLMs

The book running lead managers to kbmue namelyICICI Securities Limited andefferies India Privat
Limited.

Broker Centre

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Fo
Registered Broker. The details of such Broker Centres, along with the names and the contact det
Registered Brokers are available on the respectelesites of the Stock Exchanges (www.bseindia.
and www.nseindia.com) and updated from time to time.

CAN or Confirmation of The note or advice or intimation of allocation of the Equity Shares sent to Anchor Investors who hg
Allocation Note allocated Equity Shares on / after the Anchor Investor Bidding Date.
Cap Price The higher end olf ogerrEquityShare;abovdvehichittgsuePriceeand the Anchg

InvestorlssuePrice will not be finalised and above which no Bids will be accepted, including any re
thereof. The Cap Price shall be at least 105% of the Floor Price and less than or equal to 120% ol
Price.

Cash Escrow and Sponsg
Bank Agreement

Agreementated Septemb&l, 2026,entered into and amongst our Company, the Registrar isste
the Book Running Lead Managers, the Syndicate Members, the Escrow Collection Bank(s)sBus
Bank(s), Sponsor Bank and Refund Bank(s) in accordance with UPI Circulars, for inter a
appointment of the Sponsor Bank in accordance, for the collection of the Bid Amounts from
Investors, transfer of funds to the PuldlBsueAccount(s) and where applicable, refunds of the amg
collected from Bidders, on the terms and conditions thereof.

Client ID

Client identification number maintained with one of the Depositories in relation to the demat acco

Collecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and
eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of SEBI
number CIR/CFD/POLICYCELL/11/2015 dated Novemid), 2015 as per the list available on

respective websites of the Stock Exchanges, as updated from time to time.




Term

Description

Cut-off Price

IssuePrice, finalised by our Company in consultation with the BRLMs, which shall be any price wit
Price Band.

Only RIBs Bidding in the Retail Portion are entitled to Bid at the@tiPrice. QIBs (including Anchg
Investors) and Noinstitutional Bidders are not entitled to Bid at the -GfftPrice.

Demographic Details

Details of the Bidders including the Bidder
occupation and bank account details and UPI ID, where applicable.

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with the names and contact details of the (
Depository Participants eligible to accept ASBA Forms are available on the respective websites of
Exchanges (www.bseindia.com and www.nseaimmbm), as updated from time to time.

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account(s) to th
IssueAccount(s) or the Refund Account(s), as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders, instruction issued through the Sponsor Bank) for the transfer of
blocked by the SCSBs in the ASBA Accounts to thelieubsueAccount(s) or the Refund Account(s),
the case may be, in terms ofstRed Herring Prospectus and the Prospectus after finalization of the
of Allotment in consultation with the Designated Stock Exchange, following which Equity Shares
Allotted in thelssue

Designated Intermediaries

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in relation to
using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised to collect
Application Forms from the relevant Bidders, itat®n to the Issue.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, Eligible Employees B
in the Employee Reservation Portion by authorising an SCSB to block the Bid Amount in the
Account and HNIs bidding with an application sizeofupt6 . 50 mi | I i on (not
by authorising an SCSB to block the Bid Amount in the ASBA Account, Designated Intermediarig
mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPI Mandate Request by such UPI Bidders using the UPI Mechanism, De
Intermediaries shall mean Syndicate,-syhdicate/agents, Registered Becs, CDPs, SCSBs and RT/
In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs (not usin
Mechanism), Designated Intermediaries shall mean Syndicatsysditate/ agents, SCSHRegistereq
Brokers, the CDPs and RTAs.

Designated RTA Locatian

Such locations of the RTAs where Bidders (other than Anchor Investors) can submit theFABBALg
RTAs, a list of which, along with names and contact details of the RTAs eligible to accept ASBA
are available on the respective websites of the Stock Exchangesv.l{seindia.com and
www.nseindia.co as updated from time to time.

Designated SCSB Brancheg

Such branches of the SCSBs which shall collect ASBA Forms, a list of which is available on the
of the SEBI at (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and
from time to time, and at such other websites as negyréscribed by SEBI from time to time.

Designated Stock Exchange

National Stock Exchange of India Limited

Draft Red Herring Prospect
or DRHP

Thedraft red herring prospectus datddrch 31 202, filed with SEBI and Stock Exchanges and issue
accordance with the SEBI ICDR Regulations, whilith not contain complete particulars of thesue
including the price at which the Equity Shareslaseed and the size of tHesueread with the addendu
datedSeptembel 0, 2026

Eligible Employees

Permanent employees, working in India or outside India (excluding such employees who are not ¢
invest in the Issue under applicable laws), of our Compard/our Subsidiarie®r a Director of ou
Company, whether wholéime or not, as on the date of the filing oistRed Herring Prospectus with t
RoC and on date of submission of the Bid cum Application Form, but not including (i) Promoter; (ii) f
belonging to the Promoter Grougnd (iii) Directors who either themselves or through their relative
through any body corporate, directly or indirectly, hold more than 10% of the outstanding Equity S
our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee s

exceed 0.50 million (net of the Employee
Employee in the Employee Reservation Portion shallnotexc&d 20 mi I | i on. On
subscription in the Employee Reservation Portion, the unsubscribed portion will be available for a
and Allotment, proportionately to all EIigi
to the maximum value of All otment made to s

the Employee Discount).

Eligible FPIs FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invitation un
Issueand in relation to whom the Bid cum Application Form arid Red Herring Prospectus constitu
an invitation to purchase the Equity Shares offered thereby.

Eligible NRIs NRI(s) eligible to invest under the relevant provisions of the FEMA Rules, ongepatriation basis, fro

jurisdictions outside India where it is not unlawful to make an offer or invitation unddésgheand in



http://www.bseindia.com/
http://www.nseindia.com/

Term

Description

relation to whom the Bid cum Application Form andstRed Herring Prospectus will constitute
invitation to purchase the Equity Shares.

Employee Discount

Our Company in consultation with the BsRleRktise
(equivalent of [ 6] per Equity Share) to EIli
subject to necessary approvals as may be required, and which shall be announced at least twi
Days prior to the Bid IssueOpening Date

Employee Reservation Porti

The portion of the I ssue being up to [ 0] 339
million. This portion shall not exceed 5% of the ptsstue Equity Share capital of our Company, avail
for allocation to Eligible Employees, on a proportionate basis.

Escrow Account(s)

The -léineon 6 -and e B a v bccobnk(s) operred) With the Escrow Collection Bank(s) ar
whose favour Anchor Investors will transfer money through direct credit/ NEFT/ RTGS/NACH in 1
of Bid Amounts when submitting a Bid.

Escrow Collection Bank(s)

The banks which are clearing members and registered with SEBI as bankers to an issue undg
Regulations, and with whom the Escrow Account(s) will be opened, in this casélibgh@BankLimited.

First Bidder or Sole Bidder

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

Floor Price

The | ower end of [ OdulgectoranycerisioB(s) thereto, at or ahove whicHshge
Price and the Anchor InvesttasuePrice will be finalized and below which no Bids, will be accepted
which shall not be less than the face value of the Equity Shares.

Fraudulent Borrower

A company or person, as the case may be, categorised as a fraudulent borrower by any bank o
institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance

guidelines on fraudulent borrowers issued by the &l as defined under Regulation 2(1)(lll) of the S
ICDR Regulations.

Fresh Issuer Issue

The fresh issue
Equity Share
by our CompangndincludessanE mp | oy e e

2 each ad@p00migoa.t i ng t

comprising odf afhad s 2weaaHn [ Oplar
(i ncl u[dépgreg & quh arye Sphrae m5)000®Efone
Reservation Portion o
0

For further Thaldseexr noant 68oange see #

Fugitive Economic Offender

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

General Informatio

Document or GID

The General Information Document for investing in public offers, prepared and issued by S
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020
UPI Circulars, as amended from time to time. The Generalrg#tion Document shall be available on
websites of the Stock Exchanges and Book Running Lead Managers.

I-Sec

ICICI Securities Limited.

Issue Agreement

The agreement datédarch 31, 205 entered amongst our Company and the Book Running Lead Man
pursuant to the SEBI ICDR Regulations, based on which certain arrangements are agreed to in
thelssue

Issue Price

[6] per Equity Share, beinthe final price within the Price Band at which the Equity Shares w
Allotted to successful Bidders other than Anchor Investors. Equity Shares will be Allotted to
Investors at the Anchor InvesttasuePrice in terms of tis Red Herring Prospectus. ThesuePrice will
be decided by our Company, in consultation with the Book Running Lead Managers, in accorda,
the Book Building Process on the Pricing Date and in termdsR&d Herring Prospectus.

A discount oflssugPrti ce[ d e®Buowatl ket of [6] p
Employees Bidding in the Employee Reservation Portion, subject to necessary approvals as
required. The Employee Discount, if any, will be decided by our Company, in consulétiche BRLMs

Issue Proceeds

The proceeds of the Fresh Issue which shall be available to our Company. For further informati
use of thdssuePr o c e e @Dljects af thdssudd o n 100a g e

Jefferies

Jefferies India Private Limited.

Life Insurance Companies

Life insurance companies registered with the Insurance Regulatory and Development Authority
under the provisions of the Insurance Act, 1938.

Monitoring
Agreement

Agency

Agreementexecuted orSeptember 11, 202éntered into between our Company and the Monitd
Agency.

Monitoring Agency

Monitoring agency appointed pursuant to the Monitoring Agency Agreement, n&niely Ratings
Limited.

Mutual Fund Portion

Up to 5% of the Net QIB Portion, ¢r 6Hquity Shares, which shall be available for allocation to My
Funds only, on a proportionate basis, subject to valid Bids being received at or algsadlrice.

Mutual Fund Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual
Regulations, 1996.
Net Issue The Issue, less the Employee Reservation Portion.

Net Proceeds

The Gross Proceeds | ess -elated expensep @pligableto thehFeeshdy
For details about wuse of t he Ne Objeetsd thelssikes 0 a
100

Net QIB Portion

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




Term Description
NontInstitutional Investors g All Bidders that are not QIBs, RIBs or Eligible Employees Bidding in the Employee Reservation
NII(s) or Norlnstitutionaland who have Bid for Equity Shares for an

Biddersor NIB(s)

other than Eligible NRIs).

Nor+Institutional Portion

The portion of the Issue being ressthan 15% of the Net Isspeonsisting of GHquity Shares, whic
shall be available for allocation to Ndnstitutional Bidders on a proportionate basis, subject to valid
being received at or above the Issue Price, subject to the following and in accordance with the SE
Regulations:

(i) onethird of the portion available to Nemstitutional Bidders shall be reserved for applicants wit
application size of more than 0.20 mil/l

(ii) two-third of the portion available to Nelmstitutional Bidders shall be reserved for applicants
application size of more than 1.00 mill

Provided that the unsubscribed portion in either of thecsitibgories specified in (i) and (ii) above may,
allocated to applicants in the other stdiegory of Norinstitutional Bidders, in accordance with the Sk
ICDR Regulations.

Non-Resident or NRI

A person resident outside India, as defined under FEMA, and includesrasident Indian, FVCls an
FPIs.

Pension Funds

Pension funds registered with the Pension Fund Regulatory and Development Authority ur
provisions of the Pension Fund Regulatory and Development Authority Act, 2013.

Price Band

Price band of & opjfeni Bbgmi pyi 8bao€& (Fl oor [P oppr
Equity Share (Cap Price) and includes revisions thereof, if any. The Cap Price shall be at least 10|
Floor Price.

The Price Band and the minimum Bid Lot for the Isailebe decided by our Company, in consultat
with the Book Running Lead Managers, and will be advertised in all editidfisarfcial Expresg widely
circulated English national daily newspape),editions ofJansattga widely circulated Hindi nation
daily newspaper) anblumbaiedition ofNavshakti(a widely circulated Marathi daily newspaper, Mar
being the regional language of Maharashtra where our Registered and Corporate Office is locat
with wide circulation, at least two Working Days prior to the Bislie Opening Date, with the relev
financial ratios calculated at the Floor Price and at the Cap Price and shall be made available to
Exchange for the purpose of uploading on their respective websites.

Pricing Date

The date on which our Company, in consultation with the Book Running Lead Managers, will fing
Issue Price.

Prospectus

The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the SE
Regulations containing, amongst other things, the Issue Price that is determined at the end of
Building Process, the size of the Issue and aedtier information, including any addenda or corrige
thereto.

Public Issue Account(s)

The -ldineon 6 -antl e B @y bccobnt @ ba openéd in accordance with Section 40(3)
Companies Act, 2013, with the Public Issue Account Bank(s) to receive money from the Escrow Ac
and from the ASBA Accounts on the Designated Date.

Public Issue Account Bank(g

The banks which are clearing members and registered with SEBI under the SEBI BTI Regulatig
whom the Public Issu@ccount(s) will be opened, in this case bei@¢Cl Bank Limited

QIB Portion

The portion of the Issue (including the Anchor Investor Portion) being not more than 50% of the N
consisting of[ OHBquity Shares which shall be Allotted to QIBs, including the Anchor Investors|
proportionate basis, including the Anchor Investor Portion (which allocation shall be on a discrg
basis, as determined by our Company, in consultation with the Boonking Lead Managers up to a li
of 60% of the QIB Portion) subject to valid Bids being received at or abovisghe Price or Anchg
Investor Issue Price (for Anchor Investors), as applicable.

Qualified Institutional Buyer
or QIBs

A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR Regu
However, norresidents which are FVCls and multilateral and bilateral development financial insti
are not permitted to participate in the Issue.

Red Herring Prospectus
RHP

This red herring prospectus dat8dptembef1, 2026,to be issued by our Company in accordance
Section 32 of the Companies Act, 2013 and the provisions of SEBI ICDR Regulations, which will n
complete particulars of the price at which the Equity Shares will be offered and the size of th
including any addenda or corrigenda thereto. This red herring prospectus will be filed with the Ro(
three working days before the Bid/ Issue Opening Date and will become the Prospectus upon fi
the RoC on or after the Pricing Date.

Refund Account(s)

The-léineon 6 -amdevesn bearingdé account t be

if any, of the whole or part, of the Bid Amount to tBigldersshall be made.

) op

Refund Bank(s)

The Banker(s) to the Issue with whom the Refund Account(s) will be opened, in this caselDE@
Bank Limited.

Registered Broker(s)

Stock brokers registered with the stock exchanges having nationwide terminals other than the me
the Syndicate, and eligible to procure Bids in terms of the circular No. CIR/CFD/14/2012 dated Oq
2012 and the UPI Circulars issued by SEBI.

Registrar Agreement

The agreement dated March 31, 20&&ered into amongst our Company and the Registrar to the I
relation to the responsibilities and obligations of the Registrar to the Issue pertaining to the Issue.
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Term

Description

Registrar and Share Trans
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Design
Locations as per the lists available on the website of BSE and NSE, and the UPI Circulars.

Registrar or Registrar to th
Issue

MUFG Intime India Private LimitedHormerly Link Intime India Private Limited).

Resident Indian

A person resident in India, as defined under FEMA.

Retail Individual Bidders o

Individual Bidders (including HUFs applying through their karta and Eligible NRIs and does not i

RIB(s) or Retail Individua NRIs other than Eligible NRIsvho have Bid for the Equity Sh
Investors or RII(s) million in any of the Bidding options in the Issue.
Retail Portion The portion of the Issue being Nessthan35% of theNetl ssue consisting o

shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regu
which shall not be less than the minimum Bid Lot, subject to valid Bids being received at or alissad
Price.

Revision Form

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

QIB Bidders and NIBs are not allowed to withdraw or lower their Bids (in terms of quantity of
Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to withdraw their Bids
Anchor Investor Bidding Date. RIBs and Eligiblegloyees Bidding in the Employee Reservation Po
can revise their Bids during the Bid/ Issue Period and withdraw their Bids until the Bid/ Issue Closi|

SCORES Securities and Exchange Board of India Complaints Redress System, a centralizssegebomplaint
redressal system launched by SEBI.
Self Certified Syndicat| The banks registered with SEBI, which offer the facility of ASBA services:

Bank(s) or SCSB(s)

(i) in relation to ASBA (other than through UPI Mechanism), where the Bid Amount will be block
authorising an SCSB, a list of which is available on the website of SEE
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as app,
and updated from time to time and at such other websites as may be prescribed by SEBI fro
time; and

(ii) in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the wel
SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 ¢
other website as may be prescribed by SEBI and updated fronotiimmset

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, tf]
branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive ¢
Bid cum Application Forms from the memberstbé Syndicate is available on the website of the
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=35) and
from time to time. For more information on such branches collecting Bid cum Application Forms fri
Syndicate at Specified Locations, see the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as U
from time to time.

Applications through UPI in the Issue can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, arg
applying in public issues using UPI Mechanism as pdd as O Annexure Ab
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and is available on the website of S
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and update
time to time and at suchteer websites as may be prescribed by SEBI from time to time

Specified Locations

The Bidding centres where the Syndicate shall accept Bid cum Application Forms from relevant B
list of which is available on the website of SEBI (www.sebi.gov.in) and updated from time to time.

Sponsor Banks

The Bankers to the Issue registered with SEBI which are appointed by our Company to act a
between the Stock Exchanges and the National Payments Corporation of India in order to push th
collect requests and / or payment instructions ofXAeBidders into the UPI Mechanism and carry out
other responsibilities in terms of the UPI Circulars, the Sponsor Banks in this case being ICI(
Limited and HDFC Bank Limited.

Stock Exchange(s)

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

SubSyndicate Members

The subsyndicate members, if any, appointed by the BRLMs and the Syndicate Members, to colled
Forms and Revision Forms.

Syndicate Agreement

Agreement datedSeptember21, 2026, entered into among our Company, tBeok Running Lea
Managers, and the Syndicate Members in relation to collection of Bid cum Application Forms
Syndicate.

Syndicate Members

Intermediaries (other than Book Running Lead Managers) registered with SEBI who are permitted
bids, application and place orders with respect to the stiearry out activities as an underwriter

Syndicate or members of t

Syndicate

Together, the Book Running Lead Managers and the Syndicate Members.




Term

Description

Systemically Important Non
Banking Financial Compan
or NBFGSI

Systemically important nehanking financial company as defined under Regulation 2(1)(iii) of the
ICDR Regulations.

Underwriters

[3].

Underwriting Agreement

The agreement to be entered into amongst the Underwriters and our Company on or after the Pri
but prior to filing of the Prospectus.

UPI

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

UPI Bidders

Collectively, individual investors who applied as (i) RIBs in the Retail Portion, (ii)-Nstitutional
Bidders with an applicati on JdnstimuonaloPortion, giii) Eligible
Employees who applied in the Employee Reservao n Por ti on and with an
(net of Employee Discount, if any).Pursuant to SEBI Master Circular, all individual Bidders appl
public issues where the applicati on aavidedheitUP
ID in the BidCum-Application form submitted with: (i) a syndicate member, (ii) a stock broker regig
with a recognized stock exchange (whose name is mentioned on the website of the stock ex
eligible for such activity), (iii)a depository participant (whose name is mentioned on the website
stock exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer age
name is mentioned on the website of the stock exchange as eligibleticactivity).

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI RTA Master Ci
SEBI circular no.SEBI/HO/DEPAII/DEPA-II_SRG/P/CIR/2025/86 dated June 11, 2025 &tkBI
circular number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, @62Be extent these circulz
are not rescinded by the SEBI ICDR Master Circular and SEBI RTA Master Circular), SEBI ICDR
Circular,and any subsequent circulars or notifications issued by SEBI in this (eg#rd extent that the
circulars pertain to the UPI Mechanism), along with the circular issued by the Stock Exchange
regard, National Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2
the circular issued bBSE Limited having reference no. 20220803 dated August 3, 2022, and ¢
subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this regard fron|
time

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI application and by way of
directing the UPI Bidder to such UPI application) to the UPI Bidder initiated by the Sponsor B
authorize blocking of funds in the relevant ASBAobunt through the UPI application equivalent to
Amount and subsequent debit of funds in case of Allotment.

In accordance with the applicable UPI Circulars, UPI Bidders Bidding may apply through the SC
mobile  applications  whose names appears on the website of the

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int mid=40)d
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respe
as updated from time to time.

UPI Mechanism

The mechanism that may be used by a UPI Bidder to make a Bid in the Issue in accordance witl
Circulars.

UPI PIN

Password to authenticate UPI transaction.

Wilful Defaulter

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

Working Day(s)

All days on which commercial banks in Mumbai are open for business. In respect of announcemen
Band and Bid/Issue Period, Working Day shall mean all days, excluding Saturdays, Sundays, a
holidays, on which commercial banks in Mumbai apero for business. In respect of the time pe
between the Bid/ Issue Closing Date and the listing of the Equity Shares on the Stock Exchanges
Day shall mean all trading days of the Stock Exchanges, excluding Sundays and bank holidays 1

per circulars issued by SEBI.

Key perfor ma

nce indicators BasiKférlissué Pricéu nodne tp3atghee s ect i

Term

Description

Adjusted EBITDA

EBITDA plus finance cost component included in the cost of operations plus the depreciat
amortisation component included in the cost of operations.

Adjusted EBITDA margin %

Adjusted EBITDA divided by Revenue from operations.

EBITDA

Profit/ (loss) before exceptional items, tax, share of profit in associates and joint ventures plus def
& amortisation plus finance costs.

EBITDA Margin

EBITDA divided by Revenue from operations.

Gross collections

Sum of collections against agreement value from sale of units (net of cancellations) but do not incl
and other charges.

Gross margin

Revenue from operations reduced by (i) cost of construction and development and (ii) chg
inventories of finished goods (including steicktrade) and workn-progress.

Gross margin %

Dividing Gross Margin by Revenue from operations.

Net debt

Sum of norcurrent borrowings, current borrowings, interest payable reduced by cash and cash eqt

Net debt / Equity ratio

Net Debt divided by Total Equity for the relevant period.

Revenue from Operations

Revenue from operations means revenue generated from sale of services and other operating re

on



Technical Terms/ Abbreviations

Term

Description

Adjusted EBITDA

EBITDA plus finance cost component included in the cost of operations plus the depreciat
amortisation component included in the cost of operations.

Adjusted EBITDA margin %

Adjusted EBITDA divided by Revenue from operations.

Average Sale Price

Sales value divided by the sales area in million square feet.

BHK

Bedroom, hall and kitchen.

Chargeable Area

The total area, in respect of schools, for which rent is or will be charged to the institution, inclu
designated spaces covered under the lease or rental agreement.

Completed Projects

Projects where the Company and/or Subsidiaries, have completed development; and in respec
the occupancy/completion certificate, as applicable, has been obtained as at the end of the relevar
period.

CVv Capital value.
DAs Development agreements.
Deliveries Million square feet of area of inventory where occupation certificate has been received

Developable Area

Saleable Area in case of projects where units have been/are being/will be sold outright and Leas
in case of projects where units have been/are being/will be leased out and Chargeable Area in t
schools.

EBITDA

Profit/ (loss) before exceptional items, tax, share of profit in associates and joint ventures plus deg
& amortisation plus finance costs.

EBITDA Margin

EBITDA divided by Revenue from operations.

Estimated Developable Areal

Estimated Saleable Area in case of Upcoming Projects where units will be sold outright and ¢
Leasable Area in case of projects where units will be leased out and estimated Chargeable Area
of schools.

EWS

Economically Weaker Section.

FSI

Floor Space Index.

Gross collections

Sum of collections against agreement value from sale of units (net of cancellations) but do not incl
and other charges.

Gross margin

Revenue from operations reduced by (i) cost of construction and development and (ii) cha
inventories of finished goods (including steicktrade) and workn-progress.

Gross margin %

Dividing Gross Margin by Revenue from operations.

JDAs Joint development agreements.

JVs Joint ventures.

KLD Kilolitres per day.

KW Kilowatts.

Launches Million square feet of area of inventory launched in market by the Company to start taking bookin

customers.

Leasable Area

The total carpet area along with appropriate loading factors to factor in common areas, service
parking and area under amenities, if any.

Net debt

Sum of norcurrent borrowings, current borrowings, interest payable reduced by cash and cash equ

Net debt / Equity ratio

Net Debt divided by Total Equity for the relevant period.

NRV

Net realizable value.

Ongoing Projects

Projects in respect of which (i) all title or development rights, or other interest in the land is hel
directly or indirectly by the Company and / or Subsidiaries; (ii) the requisite approvals for commer
of development have been obtained; @iidsale and/or development work is ongoing/stagsat the en
of the relevant financial period.

Projects

Completed Projects, Ongoing Projects and Upcoming Projects.

Saleable Area

The total carpet area, in respect of residential properties, along with appropriate loading factors tg
common areas, service areas, car parking and area under amenities.

Sales value Sum of the agreement value of units sold in residential, retail and commercial projects (net of canc
during such period for which agreements have been entered into and the booking amount has bee
but does not include taxes, other charggamp duty and registration charges.

sq. ft. Square feet

TPD Tons per day.

Upcoming Projects

Residential and/or commercial projects where (i) the land (or rights thereto) has been acquired
business plan of the project is being finalized; and (iii) the design development and precon
activities and the process for seeking necesgapyovals for the development of the project or part the
has been initiated, but for which construction and/or sales have not yet commenced as at the ¢
relevant financial period.

YTS

Years to Sell.

Conventional Terms/Abbreviations

Term

Description

Alternative Investment Fung
or AlFs

Alternative investment funds as defined in and registered under the SEBI AIF Regulations.
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Term Description
BKC Bandra Kurla Complex.
BSE BSE Limited.
CA Chartered Accountant.
CAGR Compound annual growth rate.
Category | AIF Al Fs who are registered as fACategory | Alte
Category Il AIF Al Fs who are registered as fACategory 11 Alt
Category Il AIF Al Fs who are registered as fACategory 111 Al
Category | FPIs FPls registered as ACategory | foreign port
Category Il FPIs FPls registered as fACategory |1 foreign por

CDSL

Central Depository Services (India) Limited.

CIN

Corporate identity number.

Companies Act, 1956

The erstwhile Companies Act, 1956, read with the rules,
modifications notified thereunder.

regulations, clarifications, circulg

Companies Act or Companif
Act, 2013

The Companies Act, 2013, read with the rules, regulations, clarifications, circulars, notificatio

amendments notified thereunder.

CSR

Corporate social responsibility.

Depositories

NSDL and CDSL.

Depositories Act

Depositories Act, 1996.

DP or Depository Participant

A depository participant as defined under the Depositories Act.

DIN

Director identification number.

DP ID Depository Participantdés identity number.

DPIIT Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Gove
of India.

EPS Earnings per share.

ESG Environmental, social and governance.

ESIC Empl oyeed state insurance.

FDI Foreign direct investment.

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification dated C
15, 2020 effective from October 15, 2020.

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations notified thereunder.

FEMA Nondebt Instrument
Rules or the FEMA NDI Rule

The Foreign Exchange Management (Mtabt Instruments) Rules, 2019.

Financial Year or Fiscal (
Fiscal Year or FY

The period of 12 months commencing on April 1 of the immediately precedirgdar year anending
March 31 of that calendar year.

FPls Foreign portfolio investors as defined in and registered with SEBI under the SEBI FPI Regulation
Fraudulent Borrower Fraudulent borroweas defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations.

FTA Free Trade Agreement

FVCI Foreign venture capital investors (as defined under the SEBI FVCI Regulations) registered with §
GAAR General antavoidance rules.

Government of India dThe Government of India.

Central Government or Gol

GST

Goods and services tax.

HUF(s) Hindu undivided family(ies).

JVLR JogeshwarVikhroli Link Road.

ICAI The Institute of Chartered Accountants of India.

IFRS International Financial Reporting Standards of the International Accounting Standards Board.

Income Tax Act Incometax Act, 1961.

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 and referred
Ind AS Rules.

Ind AS 24 Indian Accounting Standard 24 on Related Party Disclosure issued by the MCA.

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

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the Companies Ad
read together with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Ac
Standards) Amendment Rules, 2016.

| NR or Rupee |Indian Rupee, the official currency of the Republic of India.

IPO Initial public offer.

IRDAI Insurance Regulatory and Development Authority of India.

IRDAI Investment Insurance Regulatory and Development Authority of India (Investment) Regulations, 2016.

Regulations

IST Indian standard time.

IT Information technology.

ITeS Information Technology enabled Services.

LBS Lal Bahadur Shastri.

Maha RERA Maharashtra Real Estate Regulatory Authority.

MAT Minimum alternate tax

MCA Ministry of Corporate Affairs, Government of India.
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Term Description
MHADA Maharashtra Housing and Area Development Authority.
MLWF Maharashtra Labour Welfare Fund.
MRTS Mass Rapid Transport Systems.
MSME Micro, small and medium enterprises.

Mutual Funds

Mutual fund(s) registered with the SEBI under the Securities and Exchange Board of India (Mutua
Regulations, 1996.

N/A

Not applicable.

NACH

National Automated Clearing House.

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/mD43| dated November 23, 2005 of the G
published in the Gazette of India.

NAV Net asset value.

NBFC Non-Banking Financial Company

NCLT National Company Law Tribunal.

NEFT National electronic fund transfer.

NIP National Infrastructure Pipeline.

NPCI National Payments Corporation of India.

NR or Nonresident

A person resident outside India, as defined under the FEMA, including Eligible NRIs, FPIs and
registered with the SEBI.

NRI A person resident outside India, who is a citizen of India.
NSDL National Securities Depository Limited.
NSE National Stock Exchange of India Limited.

OCB or Overseas Corporg
Body

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

p.a. Per annum.

P/E Ratio Price/earnings ratio.

PAN Permanenaccount number allotted under the Income Tax Act.
PAT Profit after tax.

PF Provident fund

PT Professional tax.

ROE Return on Equity or PAT as a percentage of Net Worth

RBI The Reserve Bank of India.

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

REIT Real Estate Investment Trusts.

RERA Real Estate (Regulation and Development) Act, 2016.

RKV Runwal & Kunal Venture.

RTGS Real time gross settlement.

SBD Suburban Business District.

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957.

SCORES SEBI complaints redress system.

SMS Short message service.

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 BTl Regulations

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

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

SEBI FVCI Regulations

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

SEBI ICDR Master Circular

The SEBI master circular nbl0/202449/14/14(2)2026 FD-POD2/1/4518/2026 dated February 9, 20

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulatig

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) Reg
2015.

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

SEBI Mutual Fund Securities and Exchange Board of India (Mutual Funds) Regulafiog§,
Regulations

SEBI RTA Master Circular

The SEBI mastereferenceno. HO/38/13/(4)2026MIRSD-POD/1/4298/202@&latedFebruary 6, 2026

SEBI Takeover Regulations

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

SEBI VCF Regulations

The erstwhile Securities and Exchange Board of India (Venture Capital Fund) Regulations, ]
repealed pursuant to the SEBI AlIF Regulations.

SEZ

Special Economic Zone.

12



Term Description
STEM Science, Technology, Engineering and Mathematics.
Stock Exchanges BSE and NSE.
SRA Slum Rehabilitation Authority.
Systemically Importar In the context of a Bidder, a ndranking financial company registered with the RBI and having a net
NBFCs 0 o081 NBFof more than 5,000 million as per its | as
TAN Tax deduction and collection account number.
TDS Tax deducted at source.

U. S. Securities Act

United States Securities Aof 1933 as amended

US$ or USD or US Dollar

United States Dollar, the official currency of the United States of America.

USA or U.S. or US

United States of America.

VCFs

Venture capital funds as defined in and registered with SEBI under the SEBI VCF Regulations or 1
AlIF Regulations, as the case may be.

Year or calendar year

Unless the context otherwise requires, shall mean thedih period ending December 31.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

Al | references to Alndiad in this Red Herring Prosaiect
references herein to the AGovernmento, Al ndian Gover nme
the@vernment of India, central or state, as applicable.

to the United States of America aitsl territories and possessions.

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Stand4rdiTia®Unless
indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

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

Financial and Operational Data

Our Companydés financial year commences on April 1 of th
particul ar calendar year. Unless stated otherwise, al |
AFi narairadal oY AFYO0 unl ess s-mantheeriodacdnmencingios Apyil 1 afrthe immediatelyh e
preceding calendar year and ending on March 31 of that particular calendar year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in this R
Herring Prospectus is derived from the Rest&edsolidated-inanciallnformation

The RestatedConsolidated-inanciallnformationof our Company and our Subsidiaries, our Associate and our Joint \ignture
comprising of the restated consolidated statement of assets and liabilities of our Company and our Subsidiaries, air Assoc
and our Joint Ventussfor the financial years ended March 31, @802March 31, 203 and March 31, 202, the restated
consolidated statements of profit and loss (including other comprehensive income), the restated consolidated statemer
changes in equity and the restated statement of cash flows of our Company and our Subsidiaries, our Associaténand our .
Ventures for the financial years ended March 31, @02March 31, 202 and March 31, 202, the summary statement of
material accounting policies, and other explanatory notes derived from our audited financial stdtantenfnancial years
ended March 31, 2@, March 31, 208 and March 31, 208 each prepared in accordance with Ind AS and restated in terms
of the requirements of Section 26 of Part | of Chapter Ill of the Companies Act, SEBI ICDR Regulations and the Guidanc
Note on fiReports in Company Pr dudepkCharterad dccoulftddts of Indiag as anzefded )
from time to timeFurther certainoperational data presented in this Red Herring Prosptmtisscals 2024 and 2025 includes

the relevant operational data of (i) Evie Real Estate Private Limited, which was acquired by our Company in Fisgatl2025,
(ii) Horizon Projects Private Limitedyhich was amalgamated with our Subsidiary, Evie Realty Private LifQiB@PLO ,)

and subsequently, ERPL was renamedéasior i zon Pr o] e cin FscaP2026.vFartfustherLdetails, pleadedsee
fiHistory and Certain Corporate Matteéson page230.

For further [Restatad Consotidatedri-inancdafoematiordo o n 283a g e

Our Statutory Auditors have provided no assurance or services related to any prospective financial information in this R
Herring Prospectus.

There are significant differences between the Ind AS, the IFRS and the Generally Accepted Accounting Principles in the Unil
St ates of WASnAAPc)a. (Atchceorfidi ngly, the degree to which the

Prospectus wil/l provide meaningf ul information is iegntir
practices. Any reliance by persomst familiar with accounting standards in India, the Ind AS, the Companies Act, 2013 and

the SEBI ICDR Regulations, on the financial disclosures presented in this Red Herring Prospectus should accordingly
limited. We have not attempted to quantify cendify the impact of the differences between the financial data (prepared under

Ind AS and IFRS/ U.S. GAAP), nor have we provided a reconciliation thereof. We urge you to consult your own advisor
regarding such differences and their impact on our finadeia included in this Red Herring Prospectus.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are d
rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have beéen roun
off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers may not conform exactl
the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactyato the t
figure given for that column or row. However, where any figures that may have been sourced fr@arthiimbdustry sources

are roundeeff to other than two decimal points in their respective sources, such figures appear in this Red Herring Prospect
as raindedoff to such number of decimal points as provided in such respective sources.
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Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics), relating
the financi al i nfor mat i o Riskd-&actoré yQurfiBDsiNess aMvhayn asgse meaett 65 o rDti s |
Analysis of Financial Condition and Results of Operationsa @tlder Hinancial Informatiod o n 1B, 488 €04 and394,
respectively, and elsewhere in this Red Herring Prospectus have been calculated on the basis of amounts derived from
RestatedConsolidated=inancial Information

Non-GAAP Financial Measures

Certain NoRGAAP financial measures relating to our financial performance suhoss MarginEBITDA, EBITDA Margin,
Adjusted EBITDA, Adjusted EBITDA Margin, Net Debtand Nee bt t o Equi t YWNonfGAAP Meas(réso)g,e t |
and certain other industry metrics and financial parameters have been included in this Red Herring Prospectus. We comj
and disclose such financial measures relating to our financial performance as we consider such information, when tal
collectively with financial measures prepared in accordance with Ind AS, to be useful measures of our business and financ
performance for investors and other users. Further, theseGR@&®P Measures are not a measurement of our financial
performance or liquidity wter Ind AS, Indian GAAP, or IFRS 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 asoarofndica
our operating performance, ligity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS, Indian GAAP, or IFRS. These48#AP Measures and other information relating to our financial
and operational performance magtrbe computed on the basis of any standard methodology that is applicable across th
industry and therefore may not be comparable to financial measures of similar nomenclature that may be computed
presented by other companies and are not measureg@tiog performance, liquidity, profitability or cash flows defined by

Ind AS. Such supplemental financial and operational information should not be considered in isolation or as a sulastitute for
analysis of our financial information prepared in aceok with Ind AS and presented in the form of the Restated Consolidated
Financiallnformationdi scl osed el sewhere i n this Re dthéf&inandianmornfationm s p €
T NonGAAP Measurgs o n 39tanglf@iRisk Factorsd Internal Risk Factor® We have included certain NGBAAP
Measures, industry metrics and key performance indicators related to our operations and financial performance in this Re
Herring Prospectus that are subject to inherent measurement challenges. Nbe&AAP Measures, industry metrics and

key performance indicators may not be comparable with financial, or indiedaied statistical information of similar
nomenclature computed and presented by other companies. Such supplemental financial am@hapefarmation is
therefore of limited utility as an analytical tool for investors and there can be no assurance that there will not heearoriss
such tools will be accurate going forwardn pagess.

Currency and Units of Presentation

Al l references to ARupeesodo or A o or Al NRO or ARs. 0 ar
references to AUSDO or AUS$O or fA$0 are to United St at e

Our Company has presented certain numerical information inRtleisd Her ri ng Prospectus in
numbers where the numbers have been too small to represent in such units. One million represents 1,000,000, one bil
represents 1,000,000,000 and one trillion represents 1,000,000,000,000. Orpilagants 100,000 and one crore represents
10,000,000.

Figures sourced from thirparty industry sources may be expressed in denominations other than millions or may be rounde
off to other than two decimal points in the respective sources, and such figures have been expressed in this Red Her
Prospectus isuch denominations or roundeff to such number of decimal points as provided in such respective sources. Any
percentage amounts, as set forthiRi s k ,aOatro rBassdo Masa e ment s Di scussi on
Conditions and Rapaged§ 183 and40land elsewhere iothisR&d Herring Prospectus, unless otherwise
indicated, have been calculated based on our Reftatezblidated-inanciallnformation

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in and market data used in
Red Herring Prospectus has been obtained or derived frodh thReport and publicly available information as well as other
industry publications and sourcésnless otherwise indicated, all 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 releve
calendar year.

JLL is an independent agency which has no relationship with our Company, our Subsidiaries, our Promoter, any of c
Directors, Key Managerial Personnel, Senior Management or the Book Running Lead Managétd. Reeort has been
commissioned by and paid for by our Company pursuagtgagement lettevith JLL datedAugust 18, 202gexclusively for

the purposes of confirming our understanding of the industry in which our Company operates, in connectionlsgitte the
The JLL Report is available on the website of our Companiyttgis://runwalenterprises.com/investetations.phgrom the

date ofthis RedHerring Prospectus until the BitisueClosing DateJLL has, through its letter dat&®eptember 11, 2026
accorded its consent to use thé Report in this Red Herring Prospectus.
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No investment decisions should be based on such information. Although we believe that the industry and market data use
this Red Herring Prospectus is reliable, the data used in these sources may havelassified by us for the purposes of
presendtion. Data from these sources may also not be comparable.

The extent to which the market and industry data used
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gather
methodologes in the industry in which business of our Company is conducted, and methodologies and assumptions may Vi
widely among different industry sources. Such data involves risks, uncertainties and numerous assumptions and is subjec
change based on variocisact or s, i ncl udiRisg Fattdrsd IsternaldRisls FEactass leddstryi infornfation
included in this Red Herring Prospectus has been derived from an industry report commissioned by us, and paid for by us
such purpose. There can be no assurance that suchpaitg statistical, financial and other industry infortrem is either
complete or accuratéon pages2.

I n accordance with t IBasis®rE®R¢PriceoC DoRn IR®agiudesanformatiors relatiriy to our peer
group companies. The data included herein includes excerpts frodhltHeeport. There are no parts, data or information
(which may be relevant for the propodssgug, that have been left out or changed in any manner. Data from these sources may
also not be comparable. Such industry and thady related information have been derived from publicly available sources.
Such industry sources and publications are alspgred based on information as at specific dates and may no longer be current
or reflect current trends.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be describe
Afor-waoki ng st at e melooking statemé&nlts énsluele staementawhitth can generally be identified by words

orphraes such as fiai mo, fanticipateo, fare 1ikelyo, ibel
imayo, fAlikelyo, fAobjectiveo, dAplano, #Aprojecto, HfAoprop
Awil bepuos other words or phrases of similar i mport. Si

goals of our Company and statements regarding our expected financial conditions, results of operations, business plans
prospectsi@ also forwareooking statements. These forwdmbking statements include statements as to our business strategy,
plans, revenue and profitability (including, without limitation, any financial or operating projections or forecasts)eand oth

matters disussed in this Red Herring Prospectus that are not historical facts. However, these are not the exclusive mean:
identifying forwardlooking statements.

These forwardooking statements are based on our current plans, estimates, presumptions and expectations and actual re:
may differ materially from those suggested by such forviao#fing statements. All forwartboking statements are subject to
risks,uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated by
relevant forwardooking statement. This may be due to risks or uncertainties associated with our expectations with respect 1
but not limited to, regulatory changes pertaining to the real estate industry in which we operate and our ability to respond
them, our ability to successfully implement our strategies, our growth and expansion, technological changes, our exposur:
marketrisks, general economic and political conditions in India and globally, which have an impact on our business activitie
or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interéstaigtes,
exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and globally, change
domestic laws, regulations and taxes, changes in competition in our industry and incidence of any natural calamitiets and/or
of violence.

For a discussion ahe importanf act or s t hat <could cause our a cRiskRattorsr,e s u
fiOur Busines3 aMand@égement 6s Discussion and Anal ysi s 00 fo nF ipnaagnecs
183and401, respectively. By their nature, certain market risk disclosures are only estimates and could be materially differe
from what actually occurs in the future. As a result, actual future gains or losses could be materially different framatthose
have bep estimated. Forwartboking statements reflect our current views as of the date of this Red Herring Prospectus an
are not a guarantee of future performance. These statel
turn are based arurrently available information. Although we believe that the assumptions on which such statements are bas
are reasonable, any such assumptions as well as statements based on them could prove to be inaccurate.

We cannot assure investors that the expectations reflected in these flmokand statements will prove to be correct. Given
these uncertainties, investors are cautioned not to place undue reliance on suchléaiigdstatements and not to regard
sud statements as a guarantee of future performance.

Neither our Company, our Directors, our Promoter, the BRLMs nor the Syndicate or any of their respective affiliates have a
obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof athto reflect
occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the requirements of SEBI ICDR Regulations, our Company shall ensure that Bidders in India are inform
of material developments from the date o fRed Herring Prospectus in relation to the statements and undertakings made by
our Company in tis Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchange
for the Issue.
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SECTION Il i RISK FACTORS

An investment in Equity Shares involves a high degree of risk. Potential investors should carefully consider all of tk
information in this Red Herring Prospectus, including the risks and uncertainties described below, before making antnvestme
in the Eaiity Shares.

This Red Herring Prospectus contains certain forwkmoking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these felvadidg statements as a result

of various factors, including the considerations described in this section and elsewhere in this Red Herring Prospectus. S
AFor waorodk i ng St at dhoktmstRedHeroiny Prpspegtas.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
only risks relevant to us, our Equity Shares, or the industry in which we currently operate or propose to operate. Addition:
risksand uncertainties not presently known to us or that we currently believe to be immaterial may also have an adverse imp
on our business, reputation, results of operations, cash flows and financial condition. If any or a combination of ihg follow
risks, or other risks that are not currently known or are currently deemed immaterial, actually occur, our business, reputatior
results of operations, cash flows and financial condition may be adversely affected, the price of the Equity Sharebremuld dec
and investors may lose all or part of their investment.

In making an investment decision, prospective investors must rely on their own examination of us, our business and the te
of the Issue including the merits and risks involved.

Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other iarpact of

of the risks described in this section. Prospective investors should pay particular attention to the fact that our Company
incorporated under the laws of India and is subject to a legal and regulatory environment, which may differ in certati respec
from that of other countries. To obtain a complete understanding of our business, you should read this section in conjuncti
wit h the sections titled AOur Businesso, fAlndustry Overyv
and Analysis of Financi al Condi ti onl83x12& 21Farddallrasmectiell, ofOp e
this Red Herring Prospectus, as well as the financial, statistical and other information contained in this Red Herring
Prospectus.

We have, in this Red Herring Prospectus, included various operational and financial performance indicators, some of whic
may not be derived from our Restated Consolidated Financial Information and may not have been subjected to an audit
review by our gtutory Auditor. The manner in which such operational and financial performance indicators are calculated
and presented, and the assumptions and estimates used in such calculation, may vary from that used by other real es
companies in India and othgurisdictions. Investors are accordingly cautioned against placing undue reliance on such
information in making an investment decision and should consult their own advisors and evaluate such information in tf
context of the Restated Consolidated Finantiérmation and other information relating to our business and operations
included in this Red Herring Prospectus.

Unless otherwise indicated, industry and market data used in this section have been derived from the JLL Report da
Septembenll, 2026pr epared and i ssued by Jones Lang LaSalle@) ,Pr c
appointed by us on August 18, 2026, and exclusively commissioned and paid for by us in connection with the Issue. Un
otherwise indicated, all financial, operational, industry and other related information derived from the JLL Report ashetinclu
he ein with respect to any particular year refers to s
Conventions, Presentation of Financial, Industry and Market RathCurrency of Presentation o n 14 Bhg HL Report

is available on our Companyb6s website at www. runwal ent e

Internal Risk Factors
Risks relating to our business

1. As of March 31, 2026, 66.65% of our real estate development projects were located in Mumbai. Consequently,
we face risks stemming from economic, regulatory and other changes, including natural disasters in these areas
affecting the performance of the realestate market in Mumbai, which might adversely impact our business,
results of operations, cash flows and financial condition.

As of March 31, 2026, 66.65% of our real estate development projects were located in Mumbai, which may perfor
differently from, and may be subjected to market conditions and regulatory developments that are different from, re
estate markets in other p&of India or the World.

Save in respect of thievo Upcoming Projects near Alibaug, there are no Ongoing Projects or Upcoming Projects
planned outside of Mumbai as of the date of this Red Herring Prospectus. For detailed information about ot
Completed Projects, Ongoing Projects and Upcoming Projects KtegePyojecisd ) r eOureBusings® A
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Business OperatiorisProject® o0 n 199.&iyen this geographic concentration, our business, financial condition
and results of operations are closely tied to the performance and prevailing conditions of the real estate markets
Mumbai.

Set out in the table below are details of the number of our Projects and Developable Area within and outside of Mumk
as of March 31, 202@arch 31, 2025, and March 31, 2024:

Particulars As of March 31, 2026 As of March 31, 2025 As of March 31, 2024
No. of Developabl | % of Total No. of Developabl | % of Total No. of Developabl | % of Total
Projects e Area Developabl | Projects e Area Developabl | Projects e Area Developabl
(in million e Area (in million e Area (in million e Area
square feet) square feet square feet
Mumbai 78 58.89 66.65 75 57.92 100.00 72 57.44 100.00
Outside 2 29.48 33.35 0 0 0 0 0 0
Mumbai
Total 80 88.37 100.00 75 57.92 100.00 72 57.44 100.00

The real estate market in Mumbai may be influenced by numerous factors that are beyond our control, such as lo
and economic conditions, fluctuations in supply and demand for properties similar to ours, changes in releva
governmental regulations, denraghic trends, employment and income levels and interest rates, among others. Thes
variables can lead to fluctuations in real estate prices and the availability of land in Mumbai, which could adversel
impact our business, financial condition and reswiitsperations. Additionally, these factors may lower the demand
for and valuation of our Ongoing Projects and Upcoming Projects.

Moreover, developing real estate projects requires a considerable amount of time. The costs associated with acquir
land, either through outright purchases or joint development rights and the sale prices of our Ongoing Projects a
Upcoming Projects aréetermined by the aforementioned factors. If market conditions force us to sell units in these
projects at lower than expected prices, our results of operations may suffer. Additionally, the real estate market f
both land and developed properties is treddy illiquid, restricting our ability to quickly adapt to changing market

conditions. While there have been no instances where our profitability was affected by virtue of real estate mark
conditions in Mumbai in Fiscals 2026, 2025 and 2024, shoul#tehaonditions deteriorate, causing a sharp fall in

real estate prices in Mumbai, our business, financial condition and results of operations could be adversely affecte

As of March 31, 2026, we had 28 Ongoing Projects and 33 Upcoming Projects which consists of 86.33% of our
total Developable Area. Failure to complete these projects or future projects within their expected timelines, or
at all, and any cost overruns couldadversely affect our business, reputation, financial condition and results of
operations.

As of March 31, 2026, we had 28 Ongoing Projects and 33 Upcoming Projects with varying completion timelines an
which constitute 86.33% of our total Developable Area. If we are unable to complete these projects or future projec
within their expected timmes, or at all, or in the event we face unanticipated cost overruns, our business, reputation
financial condition and results of operations could be adversely affected. Set out in the table below are details of t
total Developable Area of our Ongoifgojects and Upcoming Projects as of March 31, 2026, March 31, 2025, and
March 31, 2024.

Particulars As of March 31, 2026 As of March 31, 2025 As of March 31, 2024
Developable % of total Developable % of total Developable % of total
Area @ Developable Area® Developable Area® Developable
(in million Area ® (in million Area ¥ (in million Area ¥
square feet) square feet) square feet)
Ongoing Project® 19.88 22.50 17.59 30.37 19.83 34.52
Upcoming 56.41 63.83 28.33 48.91 28.92 50.35
Project§
Total 76.29 86.33 45.92 79.28 48.75 84.87
Notes:

(1) DevelopabléArea is estimated in the case of Upcoming Projects.

(2) Ongoing Projects are projects in respect of which (i) all title or development rights, or other interest in the landeighieeldirectly or
indirectly by the Company and / or Subsidiaries; (ii) the requisite approvals for commencent@rglopmenhave been obtained; and (iii)
sale and/or development work is ongoing/stadedt the end of the relevant financial period.

Upcoming Projects are residential and/or commercial projects where (i) the land (or rights thereto) has been acquhrebuginesplan

of the project is being finalized; and (iii) the design development and preconstruction activities and the process fpnseeksary
approvals for the development of the project or part thereof has been initiated, but for which constructiosedesifave not yet commenced
as at the end of the relevant financial period.

(4) Total Developable Area includes Completed Projects, Ongoing Projects and Upcoming Projects.

(©)

details on our Ongoing Projects Q@unBlsingsgc o mi

on l1l99age

For mor e
Business OperatiorisProject®
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Our ability to finalize these and future projects within the projected timelines, or at all, is contingent on various risk:
and unforeseen events. These include, but are not limited to, obtaining clear title to the respective land plot, clearar
of encroghments, potential changes in applicable regulations, securing adequate financing on commercially viab
terms and obtaining necessary statutory or regulatory approvals, including any revisions of such approvals for Ongoi
Projects and Upcoming ProjecRRevisions to the existing plans, permits or licenses by relevant authorities may
necessitate unplanned rework or even demolition of parts of the Ongoing Projects. While there have been no st
instances in Fiscals 2026, 2025 and 2024, there can be narasstinat such risks will not materialize in the future.

We also face risks related to a shortage of labor and supply chain disruptions for raw materials, which could lead
delays in project timelines. Labor shortages or delays in the procurement of raw materials can severely impede c
construction scheduleMoreover, reliance on thirgarty contractors may subject us to additional uncertainties; any
delays or failures on their part to deliver services or complete work to standards can stall project progress.

In addition, prolonged legal disputes associated with the title of land plots can introduce significant delays an
additional cost s, as can other unf or eseen Ouwstading s
Litigations and Material Developmernits o n 488 &gnstruction activities were notably delayed in 2020 and 2021
due to lockdowns imposed in India to control the COMI® pandemic. Any pandemics or health epidemics in the
future could have a similar effect on our project timelines.

The tables below provide details of our Completed Projects and Ongoing Projects which have been delayed as a re

of COVID-19 and/or have experienced RGOVID-19related timeline extensions as of March 31, 2026:

Completed Projects

Project Entity Location | Category | Expected |Completion| Details of Details of Unsold
Completion Date Delay Cost Inventory
Date as per (if any) Overruns | (% of total
RERA ( mi | number of
units)
Runwal Runwal Mulund Residential | Towers 1 tq 17/07/2019 | Construction |None 3w
Greens Enterprises | West, i Mid- |47 N.A.@ delay of 18
Limited Mumbai income months fo
(Erstwhile Towers 5 tq Towers 1to 4
Propel 8 T
Developers 31/12/2019
Private
Limited)
Runwal Runwal Mulund Residential | N.A.) 09/03/2016 | Construction | None 3w
Annexe Enterprises | West, T Mid- delay of 12
(Chestnut) | Limited Mumbai income months
(Erstwhile
Propel
Developers
Private
Limited)
Runwal Wheelabrato| Kanjurmarg| Residential | 30/04/2021 | 31/05/2021 | COVID-19 None 0.67
Forests Alloy West, T Mid- | for Towers 1 for Towers related delay
Phase ] Castings Mumbai income to 4 andlto7 by one montf
(Towers 1 Limited subsequentl for Towers 1 tg
to 8) revised tq23/01/2023|7 and 2]
30/04/2022 | for Tower 8| months of
construction
30/10/2021 and COVID
for Towers 5 19 relateg
to 8 and delay for
subsequentl Tower 8
revised tq
30/12/2022
Runwal Evie  Real Kanjurmarg| Residential | 31/12/2022 | 17/03/2023 | COVID-19 None 0.08
Bliss Phasq Estate East, i Mid- | and for Towers related delay
1 (Towers Al Private Mumbai income subsequentl] D and E by 12 months
to E) Limited revised td for Towers A,
30/12/2023 |29/12/2023|B and C anc
for Towers three month
A, Band C |for Towers D
and E
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Project Entity Location | Category | Expected |Completion| Details of Details of Unsold
Completion Date Delay Cost Inventory
Date as per (if any) Overruns | (% of total
RERA ( mi | number of
units)
Runwal Runwal Village Residential | 30/06/2023 | 30/09/2024 | COVID-19 None 2.60
Gardens Residency |Gharivali, |7 and for Tower 1| related ang
Phase 1Private Dombivli | Affordable |subsequentl construction
(Towers 1 Limited revised td11/10/2022|delay by 15
to 12) 30/06/2025 |for Towers| months  for
2 (partial), Tower 1 ang
4, 7, 8 andfour monthg
10 for Towers 3
11 and 12
28/03/2023
for Towers
5,6and 9
09/10/2023
for Towers
2 (partial),
3,11 and 17
Runwal Runwal Village Residential | 31/12/2024 | 18/03/2024 | COVID-19 None 1.94
Gardens |Residency |Gharivali, |i for Towers for Towers|related delay
Phase 1 Private Dombivli | Affordable |15 to 17 an¢ 18 to 21 by three
(Towers 15 Limited subsequently 02/08/2024 | months for
to 21) revised tqfor Towers Tower 18 to 2]
30/06/2025 |15to 17
31/12/2023
for Towers
18 to 21 ang
subsequentl
revised tg
30/12/2024
Betawde i |Horizon Village Residential | 31/12/2018 | 14/02/2019 | Construction | None 2.18
Part 1 Projects Betawde, |1 and for Towers/delay of 2
Private Dombivli Affordable |subsequentl)Al, A2, B1,| months
Limited revised tdC1and C2
30/12/2019
Betawde i |Horizon Village Residential | 31/12/2019 |09/03/2020 | Application | None RS
Part 2 Projects Betawde, |1 and for Towers| dated Octobe
Private Dombivli Affordable |subsequentl)A3, A4, B2,|23, 2024 wa:
Limited revised tqC3 and C4made fo
30/12/2022 | (except 11extension o
flats at the registration o
podium the project, a
level) per Rule 7(1
of the
Maharashtra
Real Estats
(Regulation
and
Development)
(Registration
of real estat
projects,
Registration o
real estatg
agents, rates (
interest  ang
disclosures o
website)
Rules, 2017.
Runwal Runwal Village Retail 31/10/2023 | 20/09/2023 | COVID-19 None 8.24
Gardens |Residency |Gharivali, and related anc
Shopping | Private Dombivli subsequent! construction
Arcade Limited revised tg delay of 10
30/04/2025 months for 276
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Project Entity Location | Category | Expected |Completion| Details of Details of Unsold
Completion Date Delay Cost Inventory
Date as per (if any) Overruns | (% of total
RERA ( mi | number of
units)
out of 352
units
Source: As certified by Amit A. Wasrani & Associates, independent architect via certificateSdptethbel1, 2026and Saakaar Architects,
independent architect via certificate dat®dptembe®l, 2026s ave f or i nf or mati on under fATot al Uns
per RERAO, fADetails of Delay (if any)o, fADetails of Cost Overru
Notes:
(1) There is no value for total unsold area as the project has been completely sold.
(2) Not registered under RERA
Ongoing Projects
Project Entity Location | Category | Start Date | Expected | Completio | Details of | Details of Unsold
Completio n Delay Cost Inventory
n Date (as | Percentage| (if any) Overruns | (% of total
per RERA (%) ( mi | | number of
only if units)
RERA
Registered)
Runwal | Wheelabrat| Kanjurmarg| Residential | 03/07/2015 | 30/06/2027 | 70.90 COVID-19 | None 2.77
Forests |or  Alloy | West, ) Mid- related an
Phase 1Castings |Mumbai income constructio
(Towers 9 Limited n delay of
to 11) 54 months
Runwal |Evie Real Kanjurmarg| Residential | 19/01/2022|01/07/2029|49.93 Constructio| None 57.36
Bliss Estate East, ) Mid- | for Tower F|for Tower F n delay of
Phase 7 Private Mumbai income 30 monthg
(Towers F| Limited 22/04/2022|31/12/2027 for Tower F
G and H) for Towers| for Tower G
GandH
30/06/2028
for Tower H
Runwal | Susneh Kanjurmarg| Residential | 28/08/2020| 30/06/2027| 63.76 COVID-19 |None 29.65
Avenue: |Infrapark |East, i Mid- for Towers related
Residentig Private Mumbai income Jand K delay of six
| Limited months fo
31/12/2027 Towers J
for Towers and K, and
Land N constructio
n delay of
18/10/2028 12 monthg
for Tower for Towers|
M L and 30
months
20/4/28 for delay in
Tower | Tower M
and the
retail shops
in them
Runwal | Runwal Mulund Residential | 13/06/2019| 30/12/2028 | 57.59 COVID-19 | None 31.14
Pinnacle | Enterprises| West, ) Mid- related
Limited Mumbai income delay of 24
(Erstwhile months and
Propel constructio
Developers n delay off
Private 18 months
Limited)
Runwal | Runwal Dombivli | Residential | 30/08/2020| 30/06/2025| 73.99 COVID-19 |None 9.19
Gardens | Residency ) for Tower|for Towers| related
Phase 3 | Private Affordable |24 to 26 24 to 26 delay of 12
Limited months
11/03/2020| 30/06/2026
for Towers| for Towers|
27 and 28 |27 and 28
18/02/2021| 30/06/2026
for Towers| for Towers|
29 and 30 |29 and 30

22



Project Entity Location | Category | Start Date | Expected | Completio | Details of | Details of Unsold
Completio n Delay Cost Inventory
n Date (as | Percentage| (if any) Overruns | (% of total
per RERA (%) ( mi | | number of
only if units)
RERA
Registered)
Runwal Runwal Dombivli Residential | 15/07/2022| 31/12/2026 | 58.62 Constructio| None 16.48
Gardens | Residency T for Towers| n relateq
Phase 4 | Private Affordable 31 and 32 delay in
Limited Phase 4 ar
30/09/2026 as follows:
for Towers|
33 and 34 Towers 31
and 32- 12
30/03/2027 months
for Towers|
35 and 36 Towers 33
and 34- 15
30/06/2027 months
for Tower
37 Towers 35
and 36- 13
30/12/2027 months
for Tower
38 Tower 37-
15 months
Tower 38-
18 months
Runwal Runwal Dombivli Residential | 15/07/2022 | 30/06/2028| 47.41 Constructio| None 48.16
Gardens | Residency ) n delay of
Phase 5A | Private Affordable 40 months
Limited
Runwal Runwal Dombivli Residential | 17/10/2022 | 30/09/2028| 42.21 Constructio| None 42.57
Gardens | Residency ) (Amended | for n relateq
Phase 8 | Private Affordable |to buildings delay of 21
Limited 14/05/2024) no. 43 and months
1) 45
31/12/2028
for building
no. 44
Runwal Horizon Dombivli Residential | 08/09/2022 | 30/03/2025| 87.64 COVID-19 |None 16.25
My City | Projects T for Part |, related
Cluster 5 | Private Affordable 31/12/2027 delay of 12
Limited for Part Il months fo
and Part |1 ang
30/06/2027 six monthg
for Part lll for Part lll
Runwal Runwal Dombivli Residential | 09/05/2023 | 02/06/2029| 24.76 Constructio| None 77.63
Gardens | Residency T n relateq
Phase 6A | Private Affordable delay of 2@
Limited months
Runwal Horizon Dombivli Residential | 23/06/2023| 31/03/2029| 35.12 Constructio| None 71.91
Garden | Projects T n relateq
City Private Affordable delay of 2@
Cluster 6 Limited months
(Towers 6
to 9)
Runwal | Runwal Dombivli | Retail 30/11/2022| 30/09/2027| 39.00 Constructio| None 0@
Gardens | Residency n delay of
Phase 5B Private 15 months
Retail Limited
Runwal | Runwal Dombivli | Retail 09/05/2023| 30/06/2029| 25.00 Constructio| None 8.33
Gardens | Residency n delay of
Phase 6A| Private 20 months
Retail Limited
Runwal | Horizon Dombivli | Retail 08/09/2022| 30/06/2027| 88.00 Constructio| None 6@
My  City | Projects n delay of
Retail Private six months
Shops Limited
Cluster 5
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Project Entity Location | Category | Start Date | Expected | Completio | Details of | Details of Unsold
Completio n Delay Cost Inventory
n Date (as | Percentage| (if any) Overruns | (% of total
per RERA (%) ( mi | | number of
only if units)
RERA
Registered)
Runwal | Runwal Dombivli | Commercia| 30/11/2022| 30/09/2027| 39.00 Constructio| None 18.31
Gardens | Residency | n delay of
Phase 5B| Private 15 months
Commerci| Limited
al
Source: As certified by Amit A. Wasrani & Associates, independent architect via certificateSdptethbel1, 2026and Saakaar Architects,
independent architect via certificate dat8dptembe®l, 2026s ave f or i nfor mati on under @ATot al Un s c
per RERA only if RERA Registered)o, fACompletion Per ce oltlavgreody, @D
(% of total number of wunits)o.
Note:

(1) Amended due to change of design.
(2) Allinventory sold.

Our project execution process commences only after obtaining all necessary approvals for constructic
commencement. Since March 31, 2026, we have not obtained the necessary approvals or commenced the construc
of our Upcoming Projects there are no dsléyus far. While our construction schedules are designed to ensure that
delays do not affect our overall timelines, there can be no assurance that there will be no major delays once
commence the construction of these Projects. In the@OMID-19 envionment, we had sought extensions from
MahaRERA for 18 projects, as of March 31, 2026. Save as disclosed above, we have not faced any project delay:
Fiscals 2026, 2025 and 2024. All project costs account for contingency measures to accommodaterigeteirtial

raw material prices, ensuring our projects' profitability remains unaffected by such fluctuations, whetG& \pidst

or otherwiseTherefore, our business operations and financial performance have not been adversely affected in relati
to our projectsinthepast.or f urt her details of the delays ®&uwd r
Busines$ Business OperatiorisProject® o n 199a g e

Any delays in completing our projects or achieving necessary milestones could also result in cost overruns. Prolong
construction timelines can escalate both operational costs and financing expenses, thereby impacting our financ
performance. Cost ovems can occur due to numerous factors such as increased prices for construction material
unexpectedly high labor costs and changes in project scope or design specifications. Such increases can lead
higherthananticipated budget, adversely affectimgr business, financial condition and results of operations. While
there have been no instances of cost overruns in Fiscals 2026, 2025 and 2024, there can be no assurance that we
not incur cost overruns in the future.

Furthermore, persistent delays and cost overruns could result in significant reputational damage. Our reputation
timely delivering our projects is integral to our ability to attract and retain customers, secure financing and obtai
regulatory approvalsShould our reputation be adversely impacted, our business prospects, financial condition an
results of operations could be adversely affected.

Furthermore, agreements with customers for our Ongoing Projects and Upcoming Projects may require us to p
interest if project completion is delayed or in the event of project cancellations. Consequently, such delays ¢
cancellations, leading to financiabligations on our part, may adversely impact our business, financial condition,
reputation and results of operations. Recently, one of our Ongoing Projects, Runwal BlissiPAxatga3and one of

our Upcoming Projects, Runwal Bliss Phase School, vere cancelledollowing our assessmentased orearly
stagemarket feedbackthat reallocatinghe corresponding FSI to leased Gradé& commerciabffice offered amore
attractiveopportunity While there were no cancellation charges in Runwal Bliss Phas&dhool, Runwal Bliss
Phase 3 Strata had prsales to an aggregate of 114 customers at the time of cancellation. Of these 114 customer
refunds aggregating to 63 customers, mhilé 45 custamers \wevedranbferrednto other s
projects of our Company based on their consent. Further, two customers have approached the Maharashtra Real E:
Regulatory Authority in relation to such cancellations, and these matters hew®sen settled and refunds have been
issued to such customefurther, the execution of definitive documents does not guarantee that we will be able to
conclude our Projects:or instance, we had executed a definitive document dated November 26, 2024, with Grace
MSK Realtors of India in relation to an SRA redevelopment project at Bandra (West). Hopiesagnt to an order
dated August 25, 2026ve were terminated as developers for the aforesaid redevelopment projearie currently
evaluating and determining the appropriate course of action in relation therdtoo r f u r t HOatstandingt a i
Litigations and Material Developmerdis o n 480.a g e

Given these factors, there can be no assurance that we will be able to complete our Ongoing Projects and Upcon
Projects within the expected timelines or within budgeted costs.
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As of March 31, 2026, we had an aggregate of 7,072 unsold units consisting of a total unsold Developable Area of 7.55 natiisare feet across our Completed
Projects and Ongoing Projects. If we are unable to sell our existing or future inventory withinur expected timelines or at all, our business, financial condition
and results of operations may be adversely affected.

Our business, financial condition and results of operationdependent oour ability to sell our inventory within expected timelines. The table below provides the
number of unsold units and unsold Developable Area in respect of our Completed Projects and Ongoing Projects as o202 cM&dch 31, 2025, and March 31,

2024.
Particulars As of March 31, 2026 As of March 31, 2025 As of March 31, 2024
Number of | Unsold Unsold Unsold | Number of | Unsold Unsold Unsold | Number of | Unsold Unsold Unsold
Projects @ Units units as a | Developabl| Projects @ Units units as a | Developabl| Projects @ Units units as a | Developabl
percentage| e Area percentage| e Area percentage| e Area
of total (million of total (million of total (million
units square units square units square
feet) feet) feet)
Completed 17 219 1.88 0.20 16 338 2.93 0.31 12 303 4.06 0.27
Projects
Ongoing Projects 25 6,853 35.41 7.35 22 7,742 42.51 7.21 24 8,912 40.98 7.82
Total 42 7,072 22.83 7.55 38 8,080 27.17 7.52 36 9,215 31.54 8.09
Notes:

(1) Includes only those projects where units have been / are being constructed for sale and excludes projects developedpiamlesess.
(2) We have not commenced the construction or the sale of our Upcoming Projects, consequently, all units remain unsold.

The table below provides the average age of unsold units of our Completed Projects as of March 31, 2026, March 31, 20253n®0P4:

Particulars As of March 31, 2026 As of March 31, 2025 As of March 31, 2024
Unsold Units Average agé” Unsold Units Average agé” Unsold Units Average agé)
(in years) (in years) (in years)
Completed Projects 219 2.06 338 1.11 303 1.17

Note:
(1) The age of an unsold unit is calculated from the date of the occupancy certificate. The ages of the unsold units havadeekto avrive at the figures shown above.

The real estate market is inherently cyclical, and demand for residential and commercial properties can be influenaeg Gheasa@eneral economic conditions,
fluctuations in interest rates, availability of financing, consumer confidence and cliamggegrnment policies that encourage or discourage real estate investment.
Any downturn in market conditions or consumer confidence could prolong the time required to sell our properties and mayaliility to do so at satisfactory
prices or at all.

The failure to sell our inventory in a timely manner could lead to increased holding costs such as interest expensesyantprgmance costs which could adversely
affect our cash flow and liquidity. Prolonged delays in selling our inventories wopkir our ability to reinvest capital into new projects, thus hampering our growth
and potentially eroding our competitive position in the market.

In addition, unsold inventory might necessitate marledn prices to expedite sales, which could adversely affect our profit margins.-tt@mexpected sales
velocity and pricing could contribute to decreased revenues and profitability, further gffaatifinancial condition.
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While we have not previously encountered any material difficulties with selling our inventories in a timely manner ovbestyaaffected by the same, there can
be no assurance that we will be able to sell our existing or future inventory within pmated timelines. Any such delays or failure to successfully monetize our
inventory could have an adverse effect on our business, financial condition and results of operations.
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Our Company and Runwal Residency Private Limited have in the past entered into certain related party
transactions which have been identified by the respective statutory auditors for the respective period in which
such related party transactions have beenndertaken, to be prejudicial to the interest of the respective entity,
and may continue to enter into such related party transactions that may involve conflicts of interest, which,
may adversely affect our business, results of operations, cash flows andhincial condition.

In the ordinary course of our business, we and our Subsidiaries enter into and will continue to enter into transactio
with related parties. These transactions include management fees, purchase of services, interest expense, inte
income, security desits, sale of goods and services, intercorporate deposits, purchase of services.

Our Statutory Auditors have confirmed that all related party transactions disclosed in the Restated Consolidats
Financial Information or our audited financial statements have been entered into in accordance with Indian Accountir
Standard 24 RelatedPary Di scl osures and on an fiarmbds | ength ba
entered into by our Company and Runwal Residency Private Limited which were identified to be prejudicial to the
interest of the respective entity by their statytauditors for the respective period in which such related party
transactions have been undertaken:

Entity Period Observation Companyéo6s Impact on the
to Adverse Financial
Observation Statements and
Financial Position of
the Company
Runwal Fiscal 2026 As represented to us and based on the { There has been Nil
Residency procedures performed by us, we are of| additional contributio
Private opinion that the balance outstanding a| to current account R
Limited balance sheet date179.68 million i Constructions a
prejudicial to the interest of the compan partnership firm

( Partnership Firmo .)

The balance in curre
capital of Partnershig
Firm pertains tq
preceding years.

Runwal Fiscal 2025 As represented to us and based on the { Contribution of capital Nil
Residency procedures performed by us, we are of|in current accounts (¢
Private opinion that the investments made duy Partnership Firm and
Limited the year in a partnership firm I subsequent withdrawa

contribution to current capital of77.99| from the same account
million (balance outstanding as at bala
sheet date862.26 million) are prejudicia
to the interest of the company.

Runwal Fiscal 2024 As represented to us and based on the { Contribution of capita Nil
Residency procedures performed by us, we are of|in current accounts (¢
Private opinion that the investments made duy Partnership Firm and
Limited the year in a partnership firm I subsequent withdrawa

contribution to c|fromthesame account
million (balance outstanding as at bala
sheet dat 784.28 mill
to the interest of the company.

As certified by our Statutory Auditor by way of their certificate deBegtembePR1, 2026 the above transactions are
outside the scope of Section 188 of the Companies Act, 2013, as amended and therefore, were not required to con
with its provisionsFor det BMahagemermt Gis Di scussion and Anal ysi s
Operations’ Qualifications, Matters of Emphasis and Adverse Observdiion® n 436.a g e

While we and our Subsidiaries will conduct all related party transactiondigtosj of the Equity Shares subject to
the Boardds or Sharehol dersdéd approval, as applicab
provisions of Companie&ct, 2013, as amended, provisions of the SEBI Listing Regulations and other applicable law,
such related party transactions may potentially involve conflicts of interest. Our Company and our Subsidiaries wi
strive to address such conflicts as they atisg we cannot guarantee that these transactions, whether individually or
in aggregate, will not have an adverse effect on our business, results of operations, cash flows, and financial condit
of our Company and our Subsidiaries. In respect of loaasvances that our Company and Subsidiaries provide to
related parties, there can be no assurance that we will be able to recover all or any part of such loans or advar
which, if unrecoverable, may have an adverse effect on our business, resultsatibopecash flows and financial
condition.
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We propose to either repay or prepay, in full or part, all or a portion of certain outstanding borrowings availed

by our wholly owned Material Subsidiaries namely, Runwal Residency Private Limited and Evie Real Estate
Private Limited, from the Net Proceeds. However, as of the date of this Red Herring Prospectus, Evie Real
Estate Private Limited has not obtained any credit rating letters for their borrowingsand has also incurred
losses in Fiscal 2025The nonavailability of a credit rating poses risks to the ability of this entity to secure
financing as lenders are unable to assess its creditworthiness and this may limit its ability to raise debt financing.
If Evie Real Estate Private Limited is unabe to raise adequate capital in a timely manner and on acceptable
terms, or at all, its business, results of operations, cash flows and financial condition could be adversely affected.

We propose to either repay or guay, in full or part, all or a portion of certain outstanding borrowings availed by our
wholly owned Material Subsidiaries namely, Runwal Residency Private Limited and Evie Real Estate Private Limite
(BREPLO) , from the Net Proceeds. For @bgettsaof theslssuie Detailsh e s ¢
of the objects 2. Investment in our wholly owned Material Subsidiaries namely, Runwal Residency Private Limited
and Evie Real Estate Private Limited, for repayment/gagment, in full or in part, of all or a portion of tain of
their outstanandfmigi nbaonrcrioani inIgmdmlbtérresdon teemdlities sanctioned to our
Company and Subsidiaries o n 1D&anak398 respectively. However, as of the date of this Red Herring
Prospectus, EREPL has not obtained any credit rating letters.

Thenoravail ability of a credit rating means that EREP
any external party. This poses risks to its ability to secure financing as the lenders have no way to assess
creditworthiness and may libits ability to raise debt financing.n addi t i on, EREPL incurr

in Fiscal 2025, which may further constrain its ability to attract financing on acceptableIfdatrissunable to raise

adequate capital in a timely manner and on acceptable terms, or at all, their business, results of operations, cash fl
and financial condition could be adversely affected. EREPL may also become subject to additional restrictiv
covenants in the financing agreements it may enter into, which could limit its ability to access cash flows fron
operations and undertake certain types of transactions. If any of the foregoing were to occur, its expansion plans,
business, financial calition and results of operations and consequently that of our Group may be adversely affected

Any uncertainty in land acquisition and title could adversely affect our business and growth prospects.

Our ability to identify, acquire and secure clear title to land is critical for our growth, development of projects and
overall business. Except for the lands admeasuring 178 acres at Village Mithagar, Taluka Murud, District Raigad, |
of the date of this Red Herring Prospectus, we or our Subsidiaries are the owners of certain land parcels upon wh
some of our Completed Projects, Ongoing Projects and Upcoming Projects are located and have development rig
with respect to the remairgrprojects. Except for the lands admeasuring 178 acres at Village Mithagar, Taluka Murud,
District Raigadour Companyr our Subsidiaries have clear title to the land, which is ownemlibZompanyor our
Subsidiaries and, apart from the disclosures made herein, there are no other deficienciesGvithnopra or pui s
Subsidiariesd right to develop the projects. As 1 ec¢
Murud, District Raigad, Evie Constructions Private Limited has a right to purchase these properties under register
agreements forade subject to fulfilment of the conditions contained therein. While we conduct assessments for an
land or interest in land we acquire or intend to acquire and evaluate land titles through independent lawyers, t
challenges in securing title guaranteedridia pose significant risks. Title records generally provide presumptive
rather than guaranteed titles and may feature title irregularities such as improperly executeeexgcotad
conveyance instruments, unregistered or insufficiently stamped rimestits, unregistered encumbrances, adverse
possession rights, ownership claims from family members of previous owners and other defects. These irregulariti
may not always be uncovered through our due diligence processes, especially when titles oeeofalgriecare
fragmented and involve multiple owners.

Moreover, any inaccuracies, defects or irregularities in the land title could complicate land acquisition, impede titl
transfers, expose us to legal disputes and adversely affect land valuation. This encompasses situations where a s
from whom we acqjed land has failed to fulfil its obligations related to the transaction, thereby exposing us to legal
di sputes. For f uQutstanding Litigatiors anch Material Deyelogmegets ofin 480 Surkeissues
could disrupt the development of our projects, potentially leading to the-offité related expenses and delays in
project timelines. Furthermore, if we fail to make deferred payments for certain land acquisitions, it could impede ot
ability to develop the land, affecting the return on our initial investment. As of the date of this Red Herring Prospectus
there are certain deficiencies in the title of one of our projects namely 7 Mahadacimias nomegistration and non
payment of adequate stamp duty on certain supplementary agreements are certain common issues subsisting
for these as well as other projects pertaining to objections to public notices received during course of title diligenc
failure to obtain consent from competent authorities prior to transfer, reservatiosistisglmortgages in respect of

the entitlement of Runwal entities in the properties, payment of property taxes, updation of revenue/city survey recorc
among others. As regards the lands admeasuring 178 acres at Village Mithagar, Taluka Murud, BighdcttRe
present landowners are in breach of applicable ceiling regulations. Further, despite benggiadturists, these
landowners are holding agricultural land without obtaining prior permission from the relevant revenue authorities. Th
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purchase of the land admeasuring 178 acres at Village Mithagar, Taluka Murud, District Raigad will be completed &
Evie Constructions Private Limited once all such identified issues and infirmities are resolved. There is also
likelihood of claims being e for the period subsequent to the issuance of public notice as part of the title diligence
For instance, the public notices for the lands admeasuring 178 acres at Village Mithagar, Taluka Murud, Distric
Raigad were issued on January 9, 2025 and theasebe a likelihood of there being any claims arising in relation to
the period after issuance of the public notierther, we understand from certain media reports that approximately
59.43 acres of land owned by our Subsidiary, Horizon Projects Private Limited is reportedly under investigation i
relation to a probe regarding 174 acres of Governroemied cattle gramg land in Kalyan Taluka (Thane District)
being improperly covered, split and monetized into premium commercial real estate in violation of original land us
rules. While we have not received any notices or formal communication in this regard, we caumreotied whether

such investigation will materialise, and if so, any adverse decision in the alleged investigation will not have an adver
effectonoupr oj ect O6Runwal My HDsinesg,desultsaohaperatians, @ashrflows, arg finarcibl
condition.

Despite securing independent title reports and conducting robust due diligence, these measures may not fully capt
all risks, such as unregistered encumbrances or adverse possession rights. The limited availability and uptake of 1
insurance in Indidn general, combined with our own lack of title insurance for any of our projects, further increases
our exposure to thirgparty claims. In the event we are unable to acquire the land for which we have entered intc
agreements for purchase, or if such agrests are deemed invalid or expire, we may forfeit any advances paid towards
their acquisition, further impacting our business and financial condition. While there have been no such instances
Fiscals 2026, 2025 and 2024, there can be no assurancectimawents will not occur in the future. Certain conditions
under the development agreements executed for our projects ndomehal Lakeview 7 Mahalaxmi and Runwal
Woods remain to be completed as on d&imilarly, there may be instances where projects earlier awarded to us or
in respect of which we have entered into definitive documents may not ultimately be pursueBdrjinstance, we

had through our Subsidiary RCPPEexecuted a definitive document dated November 26, 2024, with Grace MSK
Realtors of India in relation to an SRA redevelopment project at Bandra (West). Hoptegagnt to an order dated
August25,202p assed by the Chief Executive Offi ceRA)SIlunmd el
Section 13(2) of the Maharashtra Slum Areas (Improvement, Clearance and Redevelopment) Act, 1971, tl
appointment of Grace MSK Realtors of India JV together with RCPPL as developers of the aforesaid slun
rehabilitation scheme was terminatiéde are currently evaluating and determining the appropriate course of action in
relationto the foregoingF o r f u r t h eQutstdralihgalitidations arsd &ateriél Developments o n 480.a g e

Additionally, our ability to identify suitable parcels for development is tied to market demands and the increase
competition for land in a higdemand region like Mumbai could result in a shortage of suitable land and increased
prices. Land use and dewpment are also regulated by various local authorities, with certain parcels reserved for
specific purposes or subjected to restrictions under zoning regulations, which may restrict our developmental activitie
For mor e i nfKeyRegalationsand Pokciese o i 21®.a g e

Unresolved title issues, legal disputes, failure to acquire key parcels of land, failure to meet payment or contractu
obligations and regulatory restrictions can adversely impact our ability to market and develop our projects, which |
turn may adverselgiffect our business, financial condition and growth prospects.

Our Subsidiaries, Runwal Real Estates Private Limited, Evie Holdings Private Limited, Wheelabrator Realty
Private Limited, Runwal Milestone Developers Private Limited, Runwal Highrise Private Limited, Runwal
Commercial Plaza Private Limited, Evie Infrapark Private Limited, Horizon Projects Private Limited
(formerly Evie Realty Private Limited), Susneh Developers Private Limited, Evie Real Estate Private Limited,
Evie Construction Private Limited, Evie Developers Private Limited, Susneh Infrapark Private Linited,
Susneh Homes Private Limited, Susneh Real Estate Private Limited and Garden City Malls Private Limited
have incurred losses in certain of Fiscals 2026, 2025 and 2024. In addition, our Subsidiaries, Runwal Real
Estates Private Limited, Evie Holdings Rivate Limited, Wheelabrator Realty Private Limited, Runwal
Highrise Private Limited, Runwal Commercial Plaza Private Limited, Evie Infrapark Private Limited, Horizon
Projects Private Limited (formerly Evie Realty Private Limited), Evie Developers PrivateLimited, Susneh
Homes Private Limited, Susneh Real Estate Private Limited and Runwal Milestone Developers Private Limited
have had negative net worth in certain of Fiscals 2026, 2025 and 2024. Any similar losses or negative Net Worth
in the future may advesely affect our business, financial condition, cash flows and results of operations.

Most of our Subsidiaries have incurred losses in certain of the periods within Fiscals 2026, 2025 and 2024. The det:
of profit / (loss) for the year / period of such Subsidiaries are set forth in the table below:

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
(T in million)
Runwal Real Estates Private Limited (413.77) (235.24) (27.37)
Evie Holdings Private Limited (62.94) 0.57 (5.21)
Wheelabrator Realty Private Limited (53.53) (51.91) (65.13)
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Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024
(T in million)

Runwal Milestone Developers  Prive

Limited® (1.93) (4.56) o}
Runwal Highrise Private Limité8l (0.07) (0.05) d
Runwal Commercial Plaza Private Limited (0.82) (0.82) (0.35)
Evie Infrapark Private Limited (1.36) (0.71) (4.16)
Horizon Projects Private Limited (Formel

Evie Realty Igrivate Limite® ( 559.69 (1.48) 0
Susneh Developers Private Limiféd 18.24 (0.05) o)
Evie Real Estate Private Limited 24.64 (117.42) 195.59
Evie Construction Private Limitéd 0.53 (0.05) o)
Evie Developers Private Limité (1.65) (6.89) o)
Susneh Infrapark Private Limited 146.64] (110.41) (69.92)
Susneh Homes Private Limitéd (0.22) (0.06) d
Susneh Real Estate Private Limiféd (0.14) (0.05) d
Garden City Malls Private Limité¥ (0.03) d d

Notes:

(1) Runwal Milestone Developers Private Limited was incorporated as a private limited company under the Companies Act, 201 8parsu

certificate of incorporation dated March 26, 2024. Hence there is no financial information for Fiscal 2024.

(2) Runwal Highrise Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursudiftdate oer

incorporation dated April 9, 2024. Hence there is no financial information for Fiscal 2024.

(3) Horizon Projects Private Limited (Formersvie Realty Private Limited) was incorporated as a private limited company under the Companies

Act, 2013 pursuant to a certificate of incorporation dated April 24, 2024. Hence there is no financial information fo2@2dcal

(4) Susneh Developers Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursu#itatea c

of incorporation dated July 15, 2024. Hence there is no financial information for Fiscal 2024.
(5) Evie Construction Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursesifictt e af
incorporation dated July 15, 2024. Hence there is no financial information for Fiscal 2024.

(6) Evie Developers Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursudificedeaafer

incorporation dated March 28, 2024. Hence there is no financial information for Fiscal 2024.

(7) Susneh Homes Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursuaritateaotertif

incorporation datedluly 17 2024. Hence there is no financial information for Fiscal 2024.

(8) Susneh Real Estate Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursttifitaie a

of incorporation dated July 15, 2024. Hence there is no financial information for Fiscal 2024.

(9) Garden City Malls Private Limited was incorporated as a private limited company under the Companies Act, 2013 purseatifitata c

of incorporation dated December 10, 2025. Hence there is no financial information for Fiscals 2025 and 2024.

The losses our Subsidiaries incurred were primarily due to the manner in which we recognize revenue under Ind /
115. Under this accounting standard, revenue with respect to contracts for sale of the units is recognized only wk
the control over such usiis passed on to our customers, which is based on the fulfilment of performance obligations
set out in the contracts with our customers such as the receipt of an occupancy certificate for the relevant project
the issuance of a possession letter optioperty to our customers. Thus (i) operating revenue is recognized only when

a project receives an occupation certificate, the customer has paid the full purchase consideration for the sale of
relevant unit and the possession letter of the relevantas been issued to the customer; and (ii) selling and marketing

expenses, including sales manpower costs and indirect overheads, are expensed as incurred during the rele

financial period.

Sustained losses by such Subsidiaries could negatively affect our reputation and financial condition (on a consolida
basis), and any requirement for us to provide financial support to such Subsidiaries in the future could adversely aff

our businesdijnancial condition, results of operations and cash flows.

Similarly, certain of our Subsidiaries and Group Companies have experienced negative Net Worth in the past and i
continue to experience negative Net Worth going forward. The following table sets forth details of the Net Worth o

these Subsidiaries and @&p Companies as of March 31, 2026, March 31, 2025, and March 31, 2024:

Particulars As of March 31, 2026 | As of March 31, 2025 | As of March 31, 2024
(in 7 million)

Runwal Real Estates Private Limited (1,004.91 (591.85) (356.62)
Evie Holdings Private Limited (112.02) (49.08) (49.65)
Wheelabrator Realty Private Limited (171.37) (117.84) (65.93)
Runwal Highrise Private Limitét (0.02) 0.05 )
Runwal Commercial Plaza Private Limite( (1.89) (1.07) (0.26)
Evie Infrapark Private Limited (6.22) (4.86) (4.15)
Horizon Projects Private Limited (Formel 682.44 (1.38) 0
Evie Realty Private Limite¢)
Evie Developers Private Limit€d (8.55) (6.90) d
Susneh Homes Private Limitéd (0.18) 0.04 d
Susneh Real Estate Private Limifd (0.09) 0.05 )
Runwal Milestone Developers Privéd (6.43) (4.46) 0
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Particulars As of March 31, 2026 | As of March 31, 2025 | As of March 31, 2024
(in 7 million)

Limited © |

Notes:

(1) Runwal Highrise Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursudifidate oer
incorporation dated April 9, 2024. Hence there is no financial information for Fiscal 2024.

(2) Horizon Project Private Limited (formerly Evie Realty Private Limited) was incorporated as a private limited company ei@ienganies
Act, 2013 pursuant to a certificate of incorporation dated April 24, 2024. Hence there is no financial informafizedb2024.

(3) Evie Developers Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursudifictdeaafer
incorporation dated March 28, 2024. Hence there is no financial information for Fiscal 2024.

(4) Susneh Homes Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursuaritateaotertif
incorporation dated July 17, 2024. Hence there is no financial information for Fiscal 2024.

(5) Susneh Real Estate Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursuifitaie a
of incorporation dateduly 15, 2024Hence there is no financial information for Fiscal 2024.

(6) Runwal Milestone Developers Private Limited was incorporated as a private limited company under the Companies Act, 201 8oparsu
certificate of incorporation dateMlarch 26, 2024Hence there is no financial information for Fiscal 2024.

Any continued failure of these Subsidiaries or Group Companies to achieve or sustain profitability may adversel
impact our consolidated Net Worth and the value of our Equity Shares. For further details on our Net Worth, se
fiManagement s Discussion and Anal ysi s JloNonGAAmMFmancial a |
Measured6 onlbpage

We had negati ve c andlibninfFiscaM825 anfl may ¢obti6u@ to Hhade negative cash flows in
the future. Any such negative cash flows in the future would adversely affect our cash flow requirements, which
may adversely affect our ability to operate our business and implement ogrowth plans, thereby affecting our
financial condition.

We have in the past experienced, and may in the future experience negative cash flows. The following table sets fo
certain information relating to our cash flows on a consolidated basis for Fiscals 2026, 2025 and 2024:

Particulars Fiscal 2026 | Fiscal2025 |  Fiscal 2024
(T in million)
Net cash generated from / (used in) operating activitie (1,807.13 (1,981.36 (5,494.82
Net cash generated from / (used in) investing activitieg (2,132.31 (1,676.74 2,514.86
Net cash generated from / (used in) financing activitieg 4,960.10 3,097.63 3,518.10
Net increase / (decrease) in cash and cash equivalent| 1,020.72 (560.43) 538.10
Cash and cash equivalents at the beginning of the yeg 991.92 1,552.35 1,014.25
Cash and cash equivalents at the end of the year 2,012.64 991.92 1,552.35

The negative cash flows from operating activities experienced in Fiscals 2026, 2025 and 2024 were primarily due
working capital changes such as increases in inventories, other current assets and payment of income t
notwithstanding restated profitsfoee tax during these periods.

In Fiscals 2026 and 2025, we experienced negative cash flows from investing activities primarily due to the purcha
of property, plant and equipment and intangible assets, investments tedrgerate deposits, fixed deposits and
investment in subsidiaas.

Negative cash flows over extended periods, or significant negative cash flows in the short term, could materially impa
our ability to operate our business and implement our growth plans. As a result, our cash flows, business, futu
financial performancand results of operations could be materially and adversely affected. For further information,
s e dRestated Consolidated Financial Information a Md nd@ége ment 6 s Di scussion an
Condition and Results of Operatians o0 n 283404

As of March 31, 2026, 84.9% of our total Developable Area and 93.93% of our total sales across our Completed
Projects, Ongoing Projects and Upcoming Projects are attributable to residential projects. Our significant
reliance on residential development necessitates adeepunderstandg of our cust omer sé
to deliver projects that align with their expectations. Failure to consistently anticipate and respond to these
needs could adversely impact our business, financial condition and results of operations.

We have considerable reliance on our residential development business which is classified into affordisitlenmaid

and luxury segmentsher ei n (i) the fAaffordabled category ref
Dombivli micromar ket of Mumbianic,on(eidi )c attheeggofimi d ef ers to res.
the Mulund, Kanjurmarg, Bandra and Chembur mizr ket s of Mumbai and Al ibaug
refers to residential units developed and sold in the South Mumbanaiket of Mumbai. The table below provides

the details of the Developable Area for each of the three segments as of Ma20B&1
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Particulars As of March 31, 2026
Developable Area Percentage of total
(million square feet) Developable Area
(%)

Affordable 30.38 34.38
Mid-income 40.77 46.13
Luxury 3.43 3.88
Total 74.53 84.3

Historically, we have concentrated on the affordable andimgioime segments but have recently expanded our focus
to include the luxury segment. The tables below set out the Developable Area of residential projects under o
Completed Projects, Ongoing Rrots and Upcoming Projects as of March 31, 2026, March 31, 2025, and March 31,
2024, and the sales value of residential projects during Fiscals 2026, 2025 and 2024, respectively.

Particulars As of March 31, 2026 As of March 31, 2025 As of March 31, 2024
Developable | Percentage of| Developable | Percentage of| Developable | Percentage of
Area total Area total Area total
(in million Developable (in million Developable (in million Developable
square feet) Area square feet) Area square feet) Area
(%) (%) (%)
Developable Arej 74.58 84.3 49.58 85.60 48.71 84.80
of residentia
projects$!
Note:

(1) Developable Area is estimated in the case of Upcoming Projects.

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of Amount Percentage of Amount Percentage of
(" mi | total sales (" mi | total sales (~ mi | total sales
(%) (%) (%)
Sales value ¢ 22,107.3¢ 93.93 18,139.5¢ 95.52 14,440.49 94.53
residential
projects

As part of our growth strategy, we plan to increase our focus across all categories of residential projects. For mc
i nf or ma tOurdBusines® ®er Stiategie®d Continue to focus on all segments of residential projects while
selectively developing retail, commercial and other projects as part of rusedevelopmenis o n 19¥.&0gre
success depends on our ability to understand customer preferences in the regions where we operate and within ¢
segment, and to develop projects that meet those preferences. This is particularly crucial for the luxury segment,
which we have linted experience. Given the significant variation in customer preferences across different price
segments, any failure to deliver quality construction on time, or at all, or to continuously anticipate and respond t
customer needs, could adversely affectlmusiness, financial condition and results of operations.

Our Statutory Auditors and the auditors for our Subsidiariesand Joint Venture have included certain remarks

in their audit reports and examination reports. There can be no assurance that our audit reports for any future
periods or financial years will not contain qualifications, matters of emphasis or other observations, including
any observations that may have an effect on our financial statements and which could adversely affect our
financial condition and results of operations.

While there are no qualifications from our Statutory Auditors that have not been given effect to in the Restate
Consolidated Financial Information, the audit reports for the audited financial statements of certain of our Subsidiari
and Joint Venturdor the years ended March 31, 2026, March 31, 2025, and March 31, 2024 include emphasis 0
matters as follows:

Period Company Emphasis of Matter
March 31, 2026 |Evie DeveloperiThe companyés net worth is fully e
Private Limited the current year amounting t&.65 million indicating the existence of uncertai
(Subsidiary) that may cast doubt about the com

However, in view of the mitigating factors as described in the aforesaid
including strategic plans and decisions, thenagement is of the view that go
concern basis of account is appropriate and accordingly the financial statem
prepared on a going concern basis. Our opinion is not qualified in respect ¢

matters.
March 31, 2026 |Evie Holdings PrivatfThe companydéds net worth is fully e
Limited the current year and previous years aggregatindl1®.12 million indicating th
(Subsidiary) existence of uncertainty that may
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Period

Company

Emphasis of Matter

as a going concern. However, in view of the mitigating factors as described
aforesaid note including strategic plans and decisions, the management is of {
that going concern basis of account is appropriate, and accordingly the fi
statenents are prepared on a going concern basis. Our opinion is not qual
respect of these matters.

March 31, 2026

Evie Infrapark Privat
Limited

The companyés net worth is fully e
the current year and previous years aggregating6t82 million indicating the

(Subsidiary) existence of wuncertainty that may
as a going concern. However, in view of the mitigating factors as described
aforesaid note including strategic plans and decisionsydimagement is of the vie
that going concern basis of account is appropriate, and accordingly the fir
statements are prepared on a going concern basis. Our opinion is not qua
respect of these matters.

March 31, 2026 |Runwal MilestoneThe companyés net worth is fully e

Developers  Privat the current year and previous years aggregating6t63 million indicating the

Limited existence of uncertainty that may

(Subsidiary) as a going concern. However, in view of the mitigating factors as described
aforesaid note including strategic plans and decisionsydmagement is of the vie
that going concern basis of account is appropriate, and accordingly the fir
statements are prepared on a going concern basis. Our opinion is not qua
respect of these matters.

March 31, 2026 |Runwal CommercigThe companyds net worth is fully e

Plaza Private Limitet he curr ent year and previous yea

(Subsidiary) existence of wuncertainty that may

as a gaig concern. However, in view of the mitigating factors as described
aforesaid note including strategic plans and decisions, the management is of {
that going concern basis of account is appropriate, and accordingly the fir
statements arprepared on a going concern basis. Our opinion is not qualif
respect of these matters.

March 31, 2026 |Runwal Real EstatgThe companydéds net worth is fully e
Private Limited the current year and previous year
(Subsidiary) existence of wuncertainty that may
as agoing concern. However, in view of the mitigating factors as described
aforesaid note including strategic plans and decisions, the management is of {
that going concern basis of account is appropriate, and accordingly the fif
statemerd are prepared on a going concern basis. Our opinion is not quali
respect of these matters.
March 31, 2026 |Runwal Wonde| The company has received communication from the legal heir of late Mr.
Venture Satyanarayan Mittal raising certain claims relating to the joint venture arrang

(Joint Venture)

The company has responded to the communication and based on the opini
l egal counsel and management6s ass
exists as at the reporting date. Accordingly, no liability has been recognised i
special pirpose financial statements. Our opinion is not modified in respect ¢
matter.

March 31, 2026 |Wheelabrator RealfThe companyds net worth is fully e
Private Limited the current year and previous year
(Subsidiary) existence of uncertainty that may
as a @ing concern. However, in view of the mitigating factors as described
aforesaid note including strategic plans and decisions, the management is of {
that going concern basis of account is appropriate, and accordingly the fif
statementsre prepared on a going concern basis. Our opinion is not qualif
respect of these matters.
March 31, 2025 | Evie DeveloperiThe companyds net worth is fully e
Private Limited the current year amounting to 7.0
(Subsidiary) that may cast doubt about the com

However, in view of the mitigating factors as described in the aforesaid
including strategic plans and decisions, the management is of the view tha|
concern basis of account is appropriate, and accordingly the financial statem
prepared on a goingoncern basis. Our opinion is not qualified in respect of {
matters.

March 31, 2025

Evie Holdings Privat
Limited
(Subsidiary)

The companyds net worth is fully e
the current year and previous yea
existence of wuncertainty that may

as a gng concern. However, in view of the mitigating factors as described

aforesaid note including strategic plans and decisions, the management is of {
that going concern basis of account is appropriate, and accordingly the fi
statementsra prepared on a going concern basis. Our opinion is not qualif
respect of these matters.
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Period

Company

Emphasis of Matter

March 31, 2025 |Evie Infrapark PrivatfThe companydés net worth is fully e
Limited the current year and previous yea
(Subsidiary) existence of wuncertainty that may
as a gaig concern. However, in view of the mitigating factors as described
aforesaid note including strategic plans and decisions, the management is of {
that going concern basis of account is appropriate and accordingly the fir
statements arprepared on a going concern basis. Our opinion is not qualifi
respect of these matters.
March 31, 2025 |Runwal MilestoneThe companyés net worth is fully e
Developers Privattt he current year amounting to 4.5
Limited that may cast doubt about the com
(Subsidiary) However, in view of the mitigating factors as described in the aforesaid
including strategic plans and decisions, the management is of the view tha|
concern basis of account is appropriate, and accordingly the financial statem
prepared on a goingoncern basis. Our opinion is not qualified in respect of {
matters.
March 31, 2025 |Horizon ProjectjThe companyds net worth is fully e
Private Limitedt he current years amounting to 1.
(formerly Evie Realty|t h a t may cast doubt about the com

Private Limited)
(Subsidiary)

However, in view of the mitigating factors as described in the aforesaid
including strategic plans and decisions, the management is of the view tha
concern basis of account is appropriate and accordingly the financial statem
prepared on a goingoncern basis. Our opinion is not qualified in respect of {
matters.

March 31, 2025

Runwal Real Estate
Private Limited
(Subsidiary)

The companyés net worth is fully e
the current year and previous year
existence of wuncertainty that may

as a ging concern. However, in view of the mitigating factors as described
aforesaid note including strategic plans and decisions, the management is of {
that going concern basis of account is appropriate, and accordingly the fir
statementsre prepared on a going concern basis. Our opinion is not qualif
respect of these matters.

March 31, 2025 |Wheelabrator RealfThe companyds net worth is fully e
Private Limited the current year and previous year
(Subsidiary) existence of uncertainty that may
as a @ing concern. However, in view of the mitigating factors as described
aforesaid note including strategic plans and decisions, the management is of {
that going concern basis of account is appropriate, and accordingly the fi
statementsre prepared on a going concern basis. Our opinion is not qualif
respect of these matters.
March 31, 2025 |Runwal CommercigThe companyds net worth is fully e
Plaza Private Limiteqt he cur r ent year and previous yea
(Subsidiary) existence of wuncertainty that may

as a gaig concern. However, in view of the mitigating factors as described

aforesaid note including strategic plans and decisions, the management is of {
that going concern basis of account is appropriate, and accordingly the fi
statements arprepared on a going concern basis. Our opinion is not qualif
respect of these matters.

March 31, 2024

Evie Infrapark Privat
Limited
(Subsidiary)

The companyds net worth is fully
aggregating to 4. 15 million indid
doubt about the companybés ability

matters set ouh the said note, this financial statement is prepared on a going ¢
basis. However, in view of the mitigating factors as described in the aforesa
including strategic plans and decisions, the management is of the view tha|
concern basisf account is appropriate. Our opinion is not qualified in respe
these matters.

March 31, 2024

Runwal Real Estatsg
Private Limited
(Subsidiary)

The company6s n e tandihe corhpany has indurset Ibsges @u
the current and Previous years adg
existence of uncertainty that may cast doubt abouttbhenp any 6 s abi

as a going concern. Considering the matters set out in the saidhi®tnancial
statement is prepared on a going concern basis. However, in view of the mit
factors as described in the aforesaid note including strategic plans and decis
management is of the view that going concern basis of account is appropria
opinion is nogualified in respect of these matters.

March 31, 2024

Evie Holdings Privat
Limited
(Subsidiary)

The company6s n e tandihe companyihas in€utrdd logsesell
the current and Previous years agg
of uncertainty that ma yabilitysosdntindecasagoir

concern. Considering the matters set out in the said note, this finstateghent i
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Period Company Emphasis of Matter

prepared on a going concern basis. However, in view of the mitigating fact
described in the aforesaid note including strategic plans and decisior
management is dhe view that going concern basis of account is appropriate.
March 31, 2024 |Wheelabrator RealfThe company &s n e tandidtecampanyhasinturédlogsesaly
Private Limited the current and Previous years agg

(Subsidiary) of uncertainty that may cast doubt aboutthe mpany és abi | ity
concern. Considering the matters set out in the said thigefjnancial statement
prepared on a going concern basis. However, in view of the mitigtingrs ag
described in the aforesaid note including strategic plans and decisio
management is of the view that going concern basis of account is approprig
opinion is notqualified in respect of these matters.

March 31, 2024 |Runwal CommercigThe company®&s n e tandidecampanyhasinturédlogsesaly
Plaza Private Limiteq the current and Previous years aggregatindt86 millionindicating the existend
(Subsidiary) of uncertainty that may cast doubt aboutthe mpany és abi | ity
concern. Considering the matters set out in the said thigefjnancial statement
prepared on a going concern basis. However, in view of the mitigitingrs ag
described in the aforesaid note including strategic plans and decisio
management is of the view that going concern basis of account is appropriatg

Our auditors are required to comment upon the matt e
Companies (Auditoro6s Rep &€ARO)RepOrtod e ri,s sCkld6 b(yt otgheet hCern,
India under Section 143(11) of the Companies Act, 2013 on the audited financial statements as at and for years en
March 31, 2026, March 31, 2025, and March 31, 2024, respectively. Some of the audit reportsuditeéddinancial
statements of our Company, Runwal Heights Private Limited, Runwal Residency Private Limited, Shubhsne
Infraheights Private Limited, Wheelabrator Realty Private Limited, Runwal Commercial Plaza Private Limited,
Susneh Infrapark Private oited, Runwal Highrise Private Limited, Wheelabrator Alloy Castings Limited, Runwal
Real Estates Private Limited, Evie Infrapark Private Limited, Runwal Milestone Developers Private Limited, Horizon
Project Private Limited, Susneh Homes Private Limite@n8h Real Estate Private Limited, Evie Real Estate Private
Limited, Evie Developers Private Limited, Garden City Malls Private Limited, Evie Construction Private Limited,
Susneh Developers Private Limited and Evie Holdings Private Limited, for FiscalsZ®2Z6and 2024 include certain
adverse observations in relation to the CARO Report. Further details of such adverse observations are set ou
iManagement 6s Discussion and Anal ysi s i®talifEationg Mattérsa |
of Emphasis and Adverse Observatibnso n 4236.a g e

We cannot assure you that our audit reports for any future periods or financial years will not contain qualifications
matters of emphasis or other observations, including any observations that may have an effect on our financ
statements and which couddiversely affect our financial condition and results of operations. For further details, see
fiRestated Consolidated Financial Information aMan dige ment 6 s Di scussion and A
and Results of OperatiofisQualifications, Matters of Emphasis and Adverse Observaiion® n 283aigdd 25,
respectively.

As of the date of this Red Herring Prospectus, the development plans for all of our 33 Upcoming Projects are
still pending finalization and approval. Any difficulties in fulfilling certain conditions precedent in respect of
our projects, and any delay or &ilure to obtain required approvals or renewal of approvals may require us to
reschedule our Ongoing Projects and Upcoming Projects which may have an adverse effect on our operations.
Further, our Company has to stop the construction activity in the evendf withdrawal of such licenses/approval.

We may face challenges in meeting certain conditions precedent for our projects such as regulatory approvals. A
delay or failure to obtain necessary approvals or renewals could require us to reschedule our Ongoing Projects ¢
Upcoming Projects, advergeaffecting our operations. We are also required to halt construction activities if any
licenses or approvals are withdrawn. While there have been no previous instances of halts in construction due to fail
in obtaining requisite approvals or renewalsvithdrawal of licenses or approvals, there can be no assurance that this
may not occur in the future. Additionally, the development plans for all of our 33 Upcoming Projects are still pending
finalization and approval as of the date of this Red Herringg#rctus.

To execute each project successfully, we must secure various statutory and regulatory approvals and permits
submitting applications to the appropriate authorities at different project stages. Examples include building pla
approvals, layout plan apprdsaenvironmental clearances, no objection certificates from fire safety authorities, no
objection certificates for height clearance, commencement certificates, and occupation certificates.

We may need some additional approvals to complete our Ongoing Projects, and may be required to renew our exist
approvals from time to time, for which we will seek their renewal, where appropriate, within the requisite timelines.
Further, our Upcoming Bjects are in the preliminary stages of planning and development and we are yet to apply fo
certain approvals in order to commence the development of such projects. Despite timely applications, we canr
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13.

guarantee that these approvals will be granted promptly. Any failure to renew these approvals could adversely imp:
our operations. For more i nf or @aanmenhandQiherfpprodals mgn mpaatg
504.

We may also experience material difficulties in fulfilling other conditions precedent such as obtaining a certificate o
change of land use for naral estate designated land. Moreover, adapting to new laws, regulations or policies
affecting the real est& industry or the approval processes may delay project implementation.

We may not be able to secure approvals or renewals for new projects when needed, if at all. Regulatory chang
affecting our operations or our subcontractors could lead to construction delays or stoppages, incurring substant
compliance costs and othecireased expenses. These restrictions may severely limit our ability to acquire, construc
and develop land, adversely affecting our business, financial condition and results of operations.

Increase in prices of, shortages of, or delays or disruptions in the supply of building materials could harm our
results of operations and financial condition.

We procure building materials for our projects, such as steel, cementm@adgncrete, alumitum shuttering, tiles,
cables, chrome plating sanitary wares, doors, and windows, among others, frepattyirsuppliers. The prices and
supply of such building materials depend on factors not under our control, including general economic condition:
competition, production levels and import duties. Our ability to develop and construct projects profitably is depender
upon our ability to source adequate building supplies for use by our construction contractors. During periods ¢
shortages in building maiats, especially cement and steel, we may not be able to complete projects according to ou
construction schedules, at our estimated property development cost, or at all, which could harm our financial conditi
and results of operations. In addition, digriperiods where the prices of building materials significantly increase, we
may not be able to pass these price increases on to our customers, which could reduce or eliminate our targeted pr
with regard to our projects.

Prices of certain building materials, such as rewily concrete, cement, alunitim shuttering, tiles, cables, chrome
plating sanitary wares and steel, in particular are susceptible to rapid increases. Additionally, our supply chain f
these building supplies may be periodically interrupted by circumstances beyond our controhgnetutistoppages

and labor disputes affecting our suppliers, their distributors or the transporters of our supplies, including poor quali
roads and other transportation related infrastructure problems, inclement weather and road accidents.

Our development projects have extended gestation periods, and any delays or cost overruns related to our
Ongoing Projects and Upcoming Projects could adversely impact our prospects, business operations and
financial results.

Real estate developments often require significant time to complete. Delays and cost overruns might occur concern
our Ongoing Projects and Upcoming Projects, and we cannot guarantee their completion within the anticipated budg
and timelines. For infonation on delays and cost overruns we have experienced in Fiscals 2026, 2025 and 2024, s
it As of March 31, 2026, we had 28 Ongoing Projects and 33 Upcoming Projects which consists of 86.33% of ot
total Developable Area. Failure to complete these projects or future projects within their expected timelines, or at all
and any cost overruns could adversely affect our business, reputation, financial condition and results of operations
on pagelo. These projects are prone to substantial modifications and variations from our current management plar
and schedules due to factors beyond our control, including:

i changes in local development regulations;

outbreaks of infectious diseases, such as CGIAD

1 unavailability of necessary financing;

i legal proceedings initiated against us, landowners or development partners by any persons or regulatc
authorities seeking to restrain development of our projects;

i expiration of agreements to develop land or leases, and our inability to renew them in time or at all;

i failure or delay in securing necessary statutory or regulatory approvals and permits for us to develop ot
projects;

i defects or challenges to our land titles, including failure or delay in obtaining consent of current occupant

for development and redevelopment purposes;
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i reliance on thireparty contractors and the ability of third parties to complete their services on schedule and
within budget;

i ri sk of decreased market demand subsequent to a
1 natural disasters and adverse weather conditions; and
i failure of our partners to fulfil their obligations in a timely manner.

Although such factors have not impacted our operations during Fiscals 2026, 2025 ah&2624t for the COVID

19 pandemigelated industrwide delays there can be no assurance that future adverse developments arising fror
these factors will not occuSuch changes and timeline modifications might significantly influence our Ongoing
Projects and Upcoming Projects. Consequently, the development of these projects as envisaged, including the tim
monetization of land parcels pestquisition, may not oceuwhich could negatively affect our business, operational
results, financial condition, and cash flows.

Additionally, we are required to comply with the rules and regulations issued under RERA, according to which, if we
fail to give possession of an apartment, plot or building in accordance with the terms of the agreement for sale or
the case may be, dutpmpleted by the date specified therein, or due to discontinuance of business as a developer ¢
account of suspension or revocation of registration under the RERA or for any other reason, and in case the allot
wishes to withdraw from the project, we stueturn the amount received from the allottee, along with interest and
compensation as provided under the RERA or for any other reason. Further, where an allottee does not intend
withdraw from the project, without prejudice to any other remedy avejlale shall pay interest for every month of
delay, till the handing over of the possession, at such rate as may be prescribed. Thus, our customers may cancel
agreements if units are not delivered on time, obliging us to refund amounts with iméhestgh we have had no
cancellation of agreements attributable to delay in delivery and have not had to issue refunds with interest due
delivery delays in Fiscals 2026, 2025 and 2024, the timely arttldget completion of our Ongoing Projects and
Upcoming Projects in the future cannot be assured. Delays and cost overruns could adversely impact our busine
operational results, financial condition, and cash fldwe.r det ai | s pert ai ni ng Asod de
March 31, 2026, we had 28 Ongoing Projects and 33 Upcoming Projects which consists of 86.33% of our tote
Developable Area. Failure to complete these projects or future projects within their expected timelines, or at all, an
any cost overruns codiladversely affect our business, reputation, financial condition and results of operationso n
pagel9 of this Red Herring Prospectus.

There have been instances of delays in payment of employetated statutory dues by our Company in the past.
Any failure or delay in payment of such statutory dues may expose us to statutory and regulatory action, as
well as significant penalties, and mayadversely affect our business, results of operations, cash flows and
financial condition.

Our Company is required to pay statutory dues, including, among others, provident fund contributions and employ:
state insurance contributions under the Employeesd
Empl oyees 6 Stctalo48, réspestivety,aandcpemfessional taxes and labor welfare fund charges. During
Fiscal 2023, our Company has had certain instances of delays in the payment of certain statutory dues with respec
employee provident fund payments.

The table below sets out etails oPFORNUmMeepl ofy eemp! &
(BSICO), profeEs) onadxtded@Orduattesouncemefitax and M
FundMlWF®o) are applicable and, paid and unpaid dues f

As at year Nature of Paid dues Unpaid dues Total number of
ended statutory No. of Amount paid No. of Amount paid | employees as at
payment employees as a for the year | employees as a for the year year ended
year ended ended year ended ended
(T in (" in
March 31, 2026 | PF 1,203 58.20 1 0.05 1,181
ESIC 47 0.43 o) d 1,181
PT 1,180 2.89 s} o) 1,181
TDS payment 293 311.90 0 0 1,181
underincome Tax
MLWF 501 0.10 0 d 1,181
March 31, 2025| PF 891 37.60 1 0.05 911
ESIC 50 0.37 o) o) 911
PT 906 1.89 o) o) 911
TDS payment 330 175.09 4 o} 911
underincome Tax
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As at year Nature of Paid dues Unpaid dues Total number of
ended statutory No. of Amount paid No. of Amount paid | employees as at
payment employees as a for the year | employees as a for the year year ended
year ended ended year ended ended
(T in (T in
MLWF 455 0.07 o) o) 911
March 31, 2024 | PF 848 40.85 1 0.04 843
ESIC 47 0.41 d d 843
PT 869 2.04 d d 843
TDS payment 289 160.78 o) o] 843
underincome Tax
MLWF 366 0.04 o} o) 843

The below table sets forth details of delay in payment of statutory dues for Fiscals 2026, 2025 and 2024:

Nature of Fiscal 2026 Number of Fiscal 2025 Number of Fiscal 2024 Number of
payment (T in n employees |(7 in employees | (7 i n employees
Provident fund 0.02 6 o] d 0.01 3
State insuranc o] o) o] 4 o) o)
scheme
Profession tax o] o) o] o) o) o)
TDS payment o} o} o} o} o} o}
under Income Ta
Act
MLWF o] 0 o] 0 o} o)
Every instance of the delay in provident fund paym

were not linked to their Provident Fukbhique Account Numbers (UANS). As per the requirements set by the Indian
Provident Fund authorities, Aadhaar seeding is mandatory for processing provident fund contributions an
withdrawals. Employers can only file EmployeemReturn (ECR) challansand depdsit nds i nt o t hei
provident fund accounts only if such accounts are
complete this linkage resulted in payment delays.

While our Company has subsequently made payment of all pending statutory dues, we cannot assure that we will
incur delays in payment of statutory dues in the future. Further, any failure or delay in payment of such statutory du
may expose us to statuy and regulatory action, as well as significant penalties, which may adversely affect our
business, results of operations, cash flows and financial condition.

Our financing agreements impose certain restrictions on our operations, and our failure to comply with
operational and financial covenants may adversely affect our reputation, business and financial condition.

Our financing agreements include various operational and financial covenants, which impose certain restrictions ¢
our operations. These restrictions may limit our ability to engage in specific activities, such as incurring additiong
indebtedness, makingertain investments or disposing of assets. Further, our Company has provided guarantees
secure borrowings availed by our Subsidiaries. Similarly, our Promoter has also provided personal guarantees
respect of our borrowings. While there have not tegninstances of invocation of any guarantees in the past, in the
event any such guarantees are invoked and if we are unable to meet our guarantee requirements, then legal procee
may be initiated against us, or we may incur additional costs-cotdiance with any covenants in our financing
agreements and ancillary documents, whether due to factors within or outside of our control, may result in th
acceleration of our debt obligations, increased borrowing costs or financial penalties. Such eléraswersely

affect our liquidity, reputation, business operations and financial condition.

Further, pursuant to the terms of certain of our borrowings, following are the details of shareholding of ou
Subsidiaries, being pledged as security, as on the date of this Red Herring Prospectus:

Name of the Name of the Number of Number of Equity Name of the secured party*
Subsidiary shareholder equity shares | shares for which
pledged non-disposal
undertaking is
executed
Runwal Runwal Enterprise 6,704,818 8,939,754 ICICI Bank Limited
Residency Privat| Limited
Limited Subodh Subhash Runwz: 0 1| ICICI Bank Limited
Snehal Subodh Runwal s) 1| ICICI Bank Limited
Subhash Suganlal Runw o) 1] ICICI Bank Limited
Chanda Subhash Runwi o} 1]ICICI Bank Limited
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Name of the Name of the Number of Number of Equity Name of the secured party*
Subsidiary shareholder equity shares | shares for which
pledged non-disposal
undertaking is
executed
Runwal Rea| Subodh Subhash Runws: 3,000 6,795| Indusind Bank Limited
Estates  Privat| Snehal Subodh Runwal o) 200| Indusind Bank Limited
Limited Runwal Enterprise d 1| Indusind Bank Limited
Limited
Subhash Suganlal Runw o) 1] Indusind Bank Limited
Chanda Subhash Runwi o) 1{Indusind Bank Limited
Wheelabrator Sidharth Subodh Runwg 540,551 811,945 HDFC Bank Limited
Alloy  Castingg Snehal Subodh Runwal 0 36,000 HDFC Bank Limited
Limited
Evie Holdingg Runwal Enterprise| 9,994 d | Tata Capital Housing Finance Limite
Private Limited |Limited
Subodh Subhash Runwz 1 @& | Tata Capital Housing Finance Limite
Snehal Subodh Runwal 1 0 | Tata Capital Housing Finance Limite
Subhash Suganlal Runw 1 d | Tata Capital Housing Finance Limite
Chanda Subhash Runwji 1 d | Tata Capital Housing Finance Limite
Vikas Prakashchand 1 & | Tata Capital Housing Finance Limite
Lalwani
Sangeeta Vikas Lalwani 1 & | Tata Capital Housing Finance Limite
Wheelabrator Runwal Enterprise 9,994 9,994| HDFC Capital Advisors Ltd
Realty Privatq Limited (Vistara ITCL (India) Ltd 7 As
Limited Debenture Trustee)
Runwal Runwal Enterprise 9,994 9,994| HDFC Capital Advisors Ltd
Commercial Limited (Vistara ITCL (India) Ltd i As
Plaza Privatg Debenture Trustee)
Limited
Evie Real Estat|Evie Holdings Privats 3,000 6,994 Indusind Bank Limited
Private Limited |Limited
Subodh Subhash Runwg d 1] Indusind Bank Limited
Snehal Subodh Runwal o) 1|Indusind Bank Limited
Subhash Suganlal Runw o) 1| Indusind Bank Limited
Chanda Subhash Runw; o) 1|Indusind Bank Limited
Vikas Prakashchand 4 1| Indusind Bank Limited
Lalwani
Sangeeta Vikas Lalwani 0 1| Indusind Bank Limited
Susneh Infrapar| Shubhsneh Infraheigh 3,000 6,994| Indusind Bank Limited
Private Limited |Private Limited
Subodh Subhash Runwi o) 1|Indusind Bank Limited
Snehal Subodh Runwal 0 1| Indusind Bank Limited
Subhash Suganlal Runw 0 1| Indusind Bank Limited
Chanda Subhash Runwi; o) 1|Indusind Bank Limited
Vikas Prakashchand o] 1|Indusind Bank Limited
Lalwani
Sangeeta Vikas Lalwani 0 1| Indusind Bank Limited

*Created in favour of IDBI Trusteeship Services Limited, in their capacity as trustees for the respective lenders.

For details pertaining to the EQqgu(Capital SButtare Slsaretwoldingt h e
pattern of oopage4Cothepeaentyady of the abeweentioned pledges are invoked due to a breach

of the terms of the corresponding borrowings, we will no longer be the owner of such shareholding, which may rest
in the respective entities ceasing to be our Subsidiarieshwiay adversely impact our business, financial condition
and results of our operations. For details | m©Ourrel i
Subsidiaries, our Associate and our Joint Ventureo n 239. &gtleer, for details in relation to contribution of such
Subsidiaries to the consolidated profit and loss, other comprehensive income and total comprehensive income
included in the Restated Co mRestated Gbrsolidated Finantial informatibn | n
Annexure VI- Consolidated Statement of notes and other Explanatory Information forming part of Restated
Consolidated StatemeritdNote59 o n 3%2a g e

All our lenders have the right to appoint a nominee director on the board of directors of our Company or our
Subsidiaries pursuant to the loan agreements we have entered into. Such nominee directors may influence
decisions of the respective boards of diréars in a manner which is not aligned with the interest of the respective
shareholders which in turn may adversely affect our business operations, financial condition and results of
operations.
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Loan agreements entered into with our lenders (i.e. ICICI Bank Limited and Indusind Bank Limited) grant these
lenders the right to appoint a nominee director to our Board and/or the board of our Subsidiaries. With respect to ¢
loan agreements with Indusl Bank, the right arises upon an occurrence of an event of default. While none of our
lenders have exercised their right to appoint a nominee director on the board of directors of our Company or o
Subsidiaries as of the date of this Red Herring Progpgtiiere can be no assurance that they will not exercise this
right in the futureThe presence of a nominee director may result in different perspectives or influence over boart
decisions, which may not always align with the interests of all shareholders. Additionally, this could result in
disclosures of sensitive or strategic matterthe nominee director, who may have conflicting interests. Such influence
could potentially impact our operational flexibility and decisioaking process, which might adversely affect our
business operations, financial condition and results of operations

A portion of the Net Proceeds is proposed to be utilized for repayment or pneayment, in full or part, all or a
portion of certain loans availed by our Subsidiary namely Runwal Residency Private Limited, from ICICI Bank
Limited, an affiliate of one of theBRLMs to the Issue.

We propose to either repay or guay, in full or part, all or a portion of certain outstanding borrowings availed by our
Subsidiary namely Runwal Resi dency I®AClIBankd)e, Lammi d fefdi
I ClI CI Secur ICtCi Seauritiessdo ni, t € d otmAit he Net Proceeds. The an
in relation to the facility availed from ICICI Bank, which is proposed to be repaid, in full or part, from the Net Proceeds
is set out below:

Name of the lender Nature of borrowing Amount sanctioned Principal amount
(T i n mil || outstanding as ofjuly 31,
2026
(7 in mil
ICICI Bank Limited Term loan 5,250.00% 2,865.10%
Total 5,250.00% 2,865.10%

"As certified by our Statutory Auditor, Singhi & Co., Chartered Accountants, by way of their certificatSeptechbe2l, 2026

ICICI Securities is one of the BRLMs to the Issue. The loans were sanctioned by ICICI Bank as part of their separa
lending activities in the ordinary course of business and we do not believe that there is any conflict of interest und
the Securities andExchange Board of India (Merchant Bankers) Regulations, 1992, as amended, or any othe
applicable SEBI rules or regulations. The Board of Directors of our Company have chosen the loans and facilities
be repaid/ prepaid based on commercial considesation For f ur t h e®@bjedtsof the isstialetails of, s
the Objectd Investment in our wholly owned Material Subsidiaries namely, Runwal Residency Private Limited and
Evie Real Estate Private Limited, for repaymenttpagment, in full or in part, of all or a portion of ceitieof their
outstanding borrowings begi nnild3g on page

Our Promoter may have interests other than reimbursement of expenses incurred and receipt of remuneration
or benefits from our Company. Further, our Promoter and Promoter Group may have interests in entities,
which are in businesses similar to ours and teimay result in conflict of interest with us.

Our Promoter is interested in our Company, in addition to regular remuneration or benefits and reimbursement

expenses, to the extent of their shareholding, direct and indirect. Furthermore, our Promoter may also be deemed tc
interested in arrangemergntered into by our Company with entities in which they or their relatives hold directorships

or partnership i nter esAusProméier and PromotertGeodp 0 n RPBa mat i on,

Further, our Promoter and Promoter Group may have interests in entities, to the extent of their shareholding and
directorships, which are in businesses similar to ours and this may result in conflict of interest with us. For instanc
our Promoter, Sulath Subhash Runwas a shareholder in Evie Commercial Plaza Private Limited, Evie Commercial
Assets Private Limited, Freeway Contractors Private Limited, Runwal Real Estates Private Limited, New Rajasthe
Builders Private Limited and Runwal Developers Limited all of whiodpege in various constructioelated activities

that our Company also engages in. We cannot assure you that our Promoter or Promoter Group will not provi
competitive services or otherwise compete in business lines in which we are already presemneeniiito in the
future. In the event that any conflicts of interest arise, our Promoter and Promoter Group may make or influenc
deci sions regarding our operations, financial struc
bestinterest. It may also enable a competitor to take advantage of a corporate opportunity at our expense. St
decisions could have a material adverse effect on our business, financial condition, results of operations and prospe
Should we face any suclorflicts in the future, there is no guarantee that they will be resolved in our favor.

Our Promoter holding Equity Shares may also take or block actions with respect to our business which may confli
with the best interests of our Company CQCapital Sttuaguwé oofn m
page87.
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Certain of our corporate records and filings may have inadvertent errors or inaccuracies. We cannot assure
you that regulatory proceedings or actions will not be initiated against us in the future or that we will not be
subject to any penalty imposed by te competent regulatory authority.

There may be inadvertent errors or inaccuracies in our historical corporate and secretarial filings. For instance, in 20:
there was an error in the filing of Form DIR, wherein Lucy Roychoudhury was incorrectly classified as a Promoter.

We cannot assure you that we will not be subject to any legal proceedings, regulatory action or penalties imposed
statutory or regulatory authorities due to inadvertent errors in such documents in the future, which may adverse
affect our business, famcial condition, results of operations and reputation.

Our funding requirements and proposed deployment of the Net Proceeds are based on management estimates
and may be subject to change based on various factors, some of which are beyond our control. Any variation in
the utilization of the Net Proceeds would b subject to certain compliance requirements, including prior
sharehol dersé approval

We intend to use the Net Proceeds for (i) the repayment or prepayment, in full or part, of certain outstandin
borrowings availed by our Company; (ii) investment in our wholly owned Material Subsidiaries namely Runwal
Residency Private Limited and Evie R&state Private Limited, for repayment/ grayment, in full or in part, of all

or a portion of certain of their outstanding borrowings; and (iii) funding the acquisition of future real estate projects
and general corporate purposes in the manner spkcifieObject§ of the Issée o n 1@D.@hg emount of Net
Proceeds to be actually used wil!/ be based on our
Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI ICDR Regulations. Our intern
management estimes may exceed fair market value or the value that would have been determined-pgrthird
appraisals, which may require us to reschedule or reallocate our capital expenditure and may have an adverse im
on our business, financial condition, resolt®perations and cash flows. 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 I
fluctuations, changes in input cost and other financial and operifambars. In relation to the above, our Company
proposes [td] dmipllloiyon from the Net Proceeds towards
general corporate purposes, imanner as approved by our Board from time to time, subject to such utilisation not
individually exceeding 25%, and collectively not exceeding 35% of the Gross Proceeds, in compliance with the SEE
ICDR Regulations. Although we have identified broad aspestwhich the Company intends to utilise the foregoing
amount, the Company has not identified the specific projects which will be funded and accordingly, there are n
definitive arrangements for such potential acquisitions.

In accordance with Section 27 of the Companies Act, 2013 and Regulation 59 of the SEBI ICDR Regulations, w

cannot undertake any variation in the wutilization

through a special resolution. the event of any such circumstances that require us to undertake variation in the
di sclosed wutilization of the Net Proceeds, we may n
or at all. Any delay or inability in obtaining such shahol der sdé approval may adv

operations. Further, we may not be able to undertake variation of objects of the Issue to use any unutilized procet
of the Issue, if any, or vary the terms of any contract referred to in this &eidi¢HProspectus, even if such variation

is in the interest of our Company. This may restric
financial condition by raleploying the unutilized portion of Net Proceeds, if any, or varitiegterms of contract,
which may adversely affect our business and results of operations.

Our Company proposes to utilize part of the Net Proceeds for repayment or prpayment, in full or in part, of
all or certain borrowings availed by (i) our Company, and (ii) our wholly owned Material Subsidiaries hamely
Runwal Residency Private Limited andEvie Real Estate Private Limited. Accordingly, the utilization of that
portion of the Net Proceeds will not result in the creation of any tangible assets.

Our Company intends to utilize a part of the Net Proceeds for (i) repaymentmaypnent, in full or in part, of all or
certain outstanding borrowings availed by our Company, and (ii) investment in our wholly owned Material
Subsidiaries namely, Runwal stdency Private Limited and Evie Real Estate Private Limited, which such Material
Subsidiaries shall in turn utilize for the repayment orgmgment, in full or in part, of all or a portion of certain
outstanding borrowings availed by them, as identified t h e s eGbjedts®fthe issdoh gagel0d The

form of infusion of such investmeig proposed to be undertaken in the fafrequity or debt including optionally
convertible debentures, compulsorily convertible debenturescovertible debentures or a combination of bmth
through any other manner, which shall be determined by our Board after considering certain commercial and financ
factors at the time of investmeriurthermore, the repayment of the loans identified by us, are subject to various
factors including prgpayment penalty. While we believe that utilization of Net Proceeds for repayment of secured
loans would help us to reduce our cost of debt and enabiditization of our funds for further investment in business
growth and expansion, the gpayment of loans will not result in the creation of any tangible assets for our Company.
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There is a lack of specificity regarding one of the proposed objects of the Issue, and we have not explicitly
earmarked the use of the Net Proceeds under this objective.

A portion of the Net Proceeds is proposed to be utilized to fund the acquisition of future real estate projects subject
approval by our Board from time to time. While we have broadly outlined the intended uses of the Net Proceed
specific projects tod undertaken by our Company have not yet been identified, and we currently have no definitive
arrangements in place with any parties for these acquisitions. These initiatives will be influenced by a variety of factor
including our business plans, prewag market conditions, assessment of economic and competitive trends by our
Board, regulatory developments and other general factors affecting our financial performance and access to capi
Delay or inability to finalise such activities within an appiape timeframe may postpone the deployment of the Net
Proceeds and negatively impact our business operations and growth prospects. For additional information, please r
t o t he s eObjecisofrhe IssligDetaild of the Objectd~unding acquisitions of future real estate projects
and general corporate purposes o n 1Q¥.a g e

Our business is highly capitalintensive, necessitating significant expenditure for land acquisition and
development. Consequently, we rely substantially on the availability of real estate financing, which might not
always be accessible on terms favorabte us, if at all, in a timely manner.

The development of real estate projects involves incurring various costs, which we partially finance through real este
loans from banks and other financial institutions. As of March 31, 2026, our total financial indebtedness wa

29, 091. 28 onsoliddted basis. Details @f owr total borrowings as of March 31, 2026, March 31, 2025,
and March 31, 2024, are as follows:

Particulars As of March 31,
2026 2025 2024
Amount Percentage| Amount Percentage| Amount Percentage
of total of total of total
borrowings borrowings borrowings
(7 mi (%) (7 mi (%) (7 mi (%)
Secured borrowings 25,427.1¢4 87.40  19,870.81 85.92 17,602.9 98.69
Unsecured borrowings 3,664.17 12.60 3,254.97 14.08 233.51 1.31
Total 29,091.2§ 100.00  23,125.7§ 100.00  17,83650 100.00
Below are the details of our total debt and debt/equity ratio as of the periods indicated:
Particulars As of March 31,
2026 2025 2024
Total Debf? ( mi |l i on] 29,793.74 23,498.52 17,864.62
Debt / Equity rati€? 3.29 4.64 3.62

Notes:
(1) Debt refers to the sum of n@urrent borrowings, current borrowings and interest payable, if any.
(2) Debt/ Equity Ratio is calculated as Debt divided by Total Equity for the relevant period.

For further informatioron the principal terms of the facilities sanctioned to our Company and Subsidiaries, including
details of security and c Finascaldndebtedness oonf39%avgeent s of d

As we aim to continue investing in our land acquisition and development activities, we will incur further expenses it
the current and future fiscal periods. We plan to finance this expenditure through a mix of debt, equity and intern
accruals.

Our ability to borrow and the terms of our borrowings will depend on our financial condition, the stability of our cash
flows and our capacity to service debt. Our funding requirements are based on management estimates and may
subject to change based warious factors, some of which are beyond our control. We may require additional equity
or debt in the future in order to continue to grow our business, which may not be available on favorable terms or at ¢
Further, in our ordinary course of business, we refinance our existing loans for various reasons including amonc
others to optimize borrowing costs, extend repayment periods, or align with project timelines. Set out below are tt
details of certain ref@ncing transactions undertaken by our Subsidiaries during Fiscals 2025 and 2026.

Entity Previous Bank Refinanced Bank | Loan Amount | Sanction Date | Outstanding as
(T mil on July 31,
2026
(7 mil

Evie Real Estate Prival HDFC Bank Limited| Indusind Bank 6,250.00 August 21, 202 4,109.10
Limited Limited
Evie Real Estate Priva HDFC Bank Limited Bandhan Bank 1,750.0¢ March 24, 2024 1,750.0(¢
Limited Limited
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Entity Previous Bank Refinanced Bank | Loan Amount | Sanction Date | Outstanding as
(7 mil on July 31,
2026
(T mil

Evie Real Estate Priva HDFC Bank Limited Federal Bank 2,000.00 December 23, 1,199.72
Limited Limited 2025
Susneh Infrapark Prival HDFC Bank Limited| Indusind Bank 416.60 August 21, 202 116.62
Limited Limited
Susneh Infrapark Prival HDFC Bank Limited Bandhan Bank 1,583.40 December 24, 543.38
Limited Limited 2025
Runwal Residency Privaj Indusind Bank | ICICI Bank Limited 5,250.00 February 12, 2,865.1(
Limited Limited 2025
Evie Holdings Privatj India Realty Tata Capital 3,500.0q0 January 9, 202 1,450.9¢
Limited Excellence Fund VI| Housing Finance

& Motilal Oswal Limited

Finvest Limited
Total 20,750.0( 12,034.82

The actual amount and timing of our future capital requirements may differ from estimates due to unforeseen dela
or cost overruns in our projects, changing business plans due to evolving economic conditions, unexpected expen:
regulatory changes andgineering design modifications. Should our planned expenditure exceed available resources
we will need to seek additional debt or equity financing. Accessing capital markets might also become challengin
potentially making future financing more difficudt costly.

Ourloanagreements entail provisions that could limit our ability to incur future debt, make certain payments or take
certain actions. Specifically, our existing financing agreements contain a number of covenants that require prior writte
consent or notificatiotnefore (a) any investments or loans or advances, (b) any change in ownership or control o
management, (c¢) change in shareholding pattern or the capital structure, (d) undertaking any new proje
diversification, modernization which are material in natim the opinion of the lender, or expansion of any of its
projects, that is substantial in the opinion of the lenderdée)aring dividends for any year except out of profits
relating to that year after meeting all the financial commitments to the lender and making all necessary provisions a
(f) amending our constitut i on ainanciblolndebtednegsss on F3@8 g é u
Furthermore, the availability of borrowed funds for our business could significantly decrease, with lenders possibl
requiring us to commit more funds to specific projects or provide security for higher quantum of the loans, for bot
new loans and extensis of existing loans. We may not be successful in obtaining these additional funds in a timely
manner, on favorable terms, or at all.

Insufficient funding could hinder our ability to acquire more land or develop new projects, thereby negatively
impacting our results of operations. Without additional capital, we may need to delay, postpone or abandon some
all projects, reduce capitakgenditures or scale down operations, any of which may adversely affect our business,
financial condition and results of operations

We are significantly dependent on third party vendors and suppliers to provide us our construction supplies.
In Fiscals 2026, 2025 and 2024, our top 10 suppliers accounted for approximately 76.05%, 54.80%, and 50.66%
of our total expenses, respectivelyAny failure in procuring such construction supplies or any breakdown of
our relations with our vendors and suppliers could adversely affect our business, results of operations and
financial condition.

We significantly depend on third party vendors and suppliers for the operations of our business. In Fiscals 2026, 20
and 2024, our top 10 suppliers accounted for approximately 76.05%, 54.80%, and 50.66% of our total expenst
respectively. The loss of gof our top 10 suppliers for any reason (including due to possible bankruptcy or liquidation

or other financial hardship faced by such suppliers, decline in their sales, labor strikes or other work stoppages affect
production) could have a material &ise effect on our business. The table below sets out the contribution of our top
three, top five and top 10 suppliers as a percentage of total expenses for the years / period indicated below:

Particulars Fiscal2026 |  Fiscal 2025 |  Fiscal 2024
(% of total expenses
Contribution of top 3 suppliers 64.05 30.80 23.01
Contribution of top 5 suppliers 70.87 43.43 33.49
Contribution of top 10 suppliers 76.05 54.80 50.66

For a further breakdown on t he

i Key Business Partners and Suppléers o n 2ld.a g e

¢ dOartBusindsd Business Opefationsu r
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Majority of our relationships with our suppliers are not governed under long term contracts. Accordingly, there is n
assurance that we can maintain stable and-ferrg business relationships with any supplier. Failure to maintain
existing relationships ith the suppliers or to establish new relationships in the future could negatively affect our
ability to obtain goods used in our business. If we are unable to obtain ample supply of goods from existing supplie
or alternative sources of supply, we mayumable to meet the orders from our customers, adversely affecting our
business, financial condition and results of operations.

We do not provide any construction services and are entirely dependent on third party contractors for the
construction of our projects. Our reliance on third-party contractors and other service providers, and any
failure on their part to perform their obli gations, may adversely affect our business, financial condition, results
of operations, and cash flows.

We engage various thiplarties to design, construct and sell our projects according to our specifications, quality
standards and timelines. These services also involve architects, engineers and suppliers of labor and materials. As
Company does not pvile any construction services, we are entirely reliant on thesepthitg contractors for the
timely completion of our projects according to our specifications and quality requirements. These contractors al
selected based on, among others, their répatgast performance, team size and cost. However, our control over the
timing, cost and quality of the services provided by these contractors is limited.

The table below provides the details of the attrition amongst the top 20 third party contractors that were awarde
contracts for the construction of our projects for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number of thirdparty contractors amongst top 20 third party 0 0 5]
contractors of the relevant period that discontinued post award of
work
Attrition rate amongst top 20 third party contractors (%) o} 0 0

The timely and quality completion of our projects depends significantly on the availability and expertise of these third
parties, which may be affected by issues such as labor and material shortages, industrial actions, strikes, lockouts
other externaffactors like work stoppages or labor disputes. Finding appropriately skilledpthitiés may be
challenging and we cannot guarantee their continued availability at reasonable rates.

If a contractor fails to perform its obligations satisfactorily or within the prescribed time periods, or if a contractor
terminates its arrangements with us, we may be unable to develop the project within the intended timeframe or at 1
intended cost. Siuld this occur, we may incur additional costs or delays to ensure the property meets the approprial
quality standards, potentially resulting in reduced profits or significant penalties and losses. This might includ
substantial additional costs or effotb maintain quality standards. Instances of default or delay by our contractors,
even though none have occurred during Fiscals 2026, 2025 and 2024 aside from those caused by #i® COVID
pandemic, could adversely affect our profitability and reputation.

Although we conduct regular inspections during the construction process to continuously review the progress of wor
we cannot assure you that these measures will prevent delays or quality issues. Contractors generally prov
warranties for constructioreects and while we obtain batdback warranties from them, these may not fully cover
the liabilities we face. These contractors might also claim defenses not available to us against customer claims, furtl
affecting our business, financial conditiordaresults of operations.

Moreover, we may face legal claims (including by way of tdngwn arbitration) related to our business dealings with
contractors, including our default or late payments to contractors, which could adversely impact our cash flow:
Consequently, the inahiiyi or unwillingness of these thiplarties to perform their obligations satisfactorily or within

the prescribed timelines could result in project delays or increased costs, thereby adversely affecting our busine
financial condition and results of opeaats.

Work stoppages, labor shortages, and other laberelated issues could negatively impact our business. Our
operations depend heavily on contract labor and any difficulty in securing sufficient contract labor at
reasonable costs for our project sites coulddversely affect our business prospects and results of operations.

Our industry is labeintensive and we rely on our construction contractors to hire contract labor for our projects.
Should the relationships between thdrty contractors and their personnel deteriorate, we may face labor unrest,
strikes or other labaactions and work stoppages.

Additionally, we depend on thirdarty contractors for various services integral to our business, and their employees
or workers are subject to labor legislations. Although we do not directly hire these lalveraray be held responsible
for wage payments in the event that such tpiadty contractors default on these payments. Furthermore, we have had
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no instances in Fiscals 2026, 2025 and 2024 where we have absorbed any of our contract laborers as perma
employees of our Company. Any requirement to cover these wage payments could adversely impact our results
operations and financial condition. Mmver, under the Contract Labour (Regulation and Abolition) Act, 1970, as
implemented by the Central Government and adapted by State Governments, we may even be required to absorb s
of these contract laborers as permanent employees, subject to treeamtiterms of engagement of such contract
laborers.

There have been instances of failure by contractors in relation to the payment obligations to laborers, which ha
negatively affected us. I n Fiscals 2026, 2025 and 2
wages were failed to qmaid by our contractors. However, there have been no labor unrest, strikes or work stoppage
which have affected our projects in Fiscals 2026, 2025 and 2024, though acympliance by thirgbarty contractors

in the future could lead to legal proceediragainst us. If these factors materialize, our business, financial position,
results of operations and cash flows could be adversely affected.

Our Company and Promoter has made investments in certain partnership firms and an association of persons
(AOP), both of which expose us to risks due to their liability obligations being unlimited in nature

Our Company has made investnRKNad)xs amd RERw@d n Kt Kwantail o
perséd@Pp)(fand a partnership firm, respectivel vy, both
nature and operational dependencies. RKV, formed under a joint venture agreement dated March 10, 2007, with Ku
Ho u s iJW dggreénfientd ) , is an AOP established to undertake r
Lohegaon, Taluka Haveli, District Pune. RKV is classified as a subsidiary in our Restated Consolidated Financi
Information under Ind AS, and binds our Company amnchdd Housing to joint and several liability for all project
related obligations until its completion. SR Constructions, a partnership firm registered pursuant to a deed dat
October 14, 2014, operates in the real estate sector, with our Promoter, SubbdbhSRunwal, holding a 31.25%
profit-sharing ratio, and our Company maintaining an investment interest therein for 5.00%. Due to the liability
obligations being joint and unlimited in nature by virtue of the framework of these entities, our Company, anc
potentially our Promoter in the case of SR Constructions, could be held accountable for their debts and liabilitie
including those arising from project delays, cost overruns, regulatorgarapliance, or partner insolvency, without
limitation to our inested capital irrespective of the extent of shareholding or profit sharing ratio. For further details
on related par tRestated @onsslidatetd Fiovancsl, Infosmat@nArnexure VI- Consolidated
Statement of notes and other Explanatory Information forming part of Restated Consolidated Stat&oents2

(A)T Related Party Transactiods o n 34ba g e

The table below provides details of our share of profits/(losses) from RKV and S R Constructions as accounted for
our Restated Consolidated Financial Information for the periods indicated:

Particulars Fiscal 2026 |  Fiscal 2025 |  Fiscal 2024
(T million)
RKV (0.05) (3.63) (0.14)
S R Constructions (0.12) (0.04) (0.02)

Any failure by RKV or SR Constructions to complete their respective projects or satisfy its respective contractue
obligations; or failure to sustain operations by RKV or SR Constructions could lead to losses, legal disputes, ¢
reputational damage, advehg affecting our financial condition, cash flows, and results of operations. We may also
be liable for the obligations, liabilities and claims of these entities, to the extent of our capital contribution dr share c
profits or losses, depending on theuratand terms of our agreements and applicable laws. In the case of general
partnership firms in which we have controlling or rammtrolling interests, we may incur unlimited liability under
applicable laws. We may also be subject to joint and sevebditliavith other partners or members of these entities,

or may be required to indemnify them for any losses or damages arising from our acts or omissions. Our ability |
mitigate these risks may be limited by the irrevocable nature of the JV Agreemehedadk of majority control

over SR Constructions. Should these entities incur significant liabilities or fail to generate expected returns, the vall
of the Equity Shares and your investment in this Issue could be materially impacted.

There are outstanding litigation proceedings involving our Company, Promoter, Directors, Subsidiaries, Joint
Venture, Associate Key Managerial Personnel and Senior ManagementAny adverse outcome in such
proceedings may have an adverse impact on our reputation, business, financial condition, results of operations
and cash flows.

As of the date of this Red Herring Prospectus, there are outstanding legal proceedings involving our Compan
Promoter, Directors, Subsidiaries, Joint Venture, Associate, Key Managerial Personnel and Senior Manageme
which are pending at various levelsaajudication before various courts, tribunals and other authorities.
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The summary of outstanding matters set out below includes details of criminal proceedings, tax proceedings, statut
and regulatory actions and mat e rQuisthndimgilLitigations bnd Matagia t i
Developments o n 480anyadving our Company, Promoter, Directors, Subsidiaries, Joint Venture, Associate,

Key Managerial Personnel and Senior Managerasmf the date of this Red Herring Prospectus.

Category of| Criminal Tax Statutory or Disciplinary | Material civil | Real Estate | Aggregate
individuals/ | proceedings| proceedings regulatory actions by litigation Matters** amount
entities actions SEBI or Stock involved"
Exchanges (in
against our million)
Promoter in
the last five
years,
including
outstanding
action
Company
By our 1 Not Applicable| Not Applicable| Not Applicable 3 Not 2,622.69
Company Applicable
Against our 2 20 Nil Not Applicable 6 6 13,663.13
Company
Directors (other than Promotey
By our Nil Not Applicable| Not Applicable| Not Applicable Nil Not Nil
Directors Applicable
Against ouf 2 3 Nil Not Applicable 3 Not 187.82
Directors Applicable
Promoter
By our 1 Not Applicable| Not Applicable| Not Applicable Nil Not Nil
Promoter Applicable
Against ou 6 6 Nil Nil 2 Not 62.56
Promoter Applicable
Subsidiaries
By our 11 Not Applicable| Not Applicable| Not Applicable 8 Nil 978.99
Subsidiaries
Against ou 2 85 Nil Not Applicable 5 61 2,405.81
Subsidiaries
Joint Venture
By our Joint Nil Not Applicable| Not Applicable| Not Applicable 1 Nil -
Venture
Against ou Nil Nil Nil Not Applicable Nil Nil -
Joint
Venture
Associate
By our Nil Not Applicable| Not Applicable| Not Applicable Nil Nil -
Associate
Against ou Nil 1 Nil Not Applicable Nil Nil 0.40
Associate
Key Managerial Personnel(other than Promoter)
By our Key Nil Not Applicable| Not Applicable| Not Applicable Not Not Nil
Managerial Applicable Applicable
Personnel
Against our 1 Not Applicable 1 Not Applicable Not Not 0.39
Key Applicable Applicable
Managerial
Personnel
Senior Management
By our 1 Not Applicable| Not Applicable| Not Applicable Not Not Nil
Senior Applicable Applicable
Managemen
Against our 1 Not Applicable Nil Not Applicable Not Not Nil
Senior Applicable Applicable
Managemen

"To the extent quantifiable.
** Includes complaints and appeals filed before RERA and REAT.

For fu
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There can be no assurance that these legal proceedings will be decided in our favor or in favor of our Promot
Directors, Subsidiaries, Joint Venture and Associate. Further, as of March 31, 2026, we have not considered &
provisioning as necessary to beade by us for any possible liabilities arising out of these litigations and have
accordingly not made any such provisioning. In addition, we cannot assure you that no additional liability will arise
out of these proceedings.

Our Company, along with certain of its Subsidiaries, namely Runwal Residency Private Limited, Evie Real Estat
Private Limited, Susneh Infrapark Private Limited, and Wheelabrator Alloy Castings Limited, have received notice
under Section 156 of the Incorex Act, 1961 and have been subject to penalty proceedings and search and seizur
operations conducted pursuant to Section 132 of the Income Tax Act, 1961. Additionally, our Promoter, Subod
Subhash Runwal, and certain individuals forming part of our BremGroup namely, Sandeep Subhash Runwal,
Chanda Subhash Runwal and Subhash Suganlal Runwal have received notices under Section 142(1), 143(2), 142
147, 148, 156 and 272A(1)(d) of the Income Tax Act, 1961.

Further, some of our promoter group members and group companies, including Horizon Projects Private Limite
Runwal Developers Limited, Runwal Construction Private Limited, R Retail Ventures Private Limited, R Mall
Developers Private Limited have receiveatices under Section 142 (1), 143 (3), 147, 139 (9), 148A of the Income
Tax Act, 1961. The decisions in such proceedings adverse to our interests may have an adverse effect on our reputa
business, financial condition, results of operations and ¢ask.f

We receive customer complaints pertaining to construction quality, amenities, nerefund of booking amount,
interest due to delays in delivery of our units, amongst others, in our projects during the ordinary course of our
business. There can be no assurae that we will not receive similar complaints in the future or that we will be
able to address such customer complaints in a timely manner or at all.

We receive customer complaints in relation to the construction quality, amenitiesefood of booking amount,
interest due to delays in delivery of our units, amongst others, in the ordinary course of business. We have r
established a standard proceglto process and handle customer complaints, and there can be no assurance that su
procedures, if established in the future, will be effective in addressing all complaints received.

The following table provides details of the number of customer complaints received and filed before RERA and the
resolution for Fiscals 2026, 2025 and 2024.

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Opening balance of unresolved customer complaints 43 26 23
Number of new customer complaints received during 63 26 12
period/year
Number of customer complaints resolved during the period/ 28 9 9
Percentage of customer complaints resolved to the total nu 26.42 17.31 25.71
of opening unresolved customer complaints plus those rect
during the period/yedfb)

While customer complaints received in Fiscals 2026, 2025 and 2024 have not had a material impact on our busin
or results of operations in the above mentioned periods, there can be no assurance that we will be able to ade
resolve customer complainteceived in the futureAny failure to do so may lead to litigation or regulatory
proceedings, which may require us to compensate customers, if an order is rendered in favour of the custome
resulting in additional costs, or cause damage to our reputation. For details nfditightions against our Company,
Subsidiaries, Joi nt ONsamdinglLitigatioasradd Material®evelegpments e # 4304 g e

Our registered trademarks and brand may be subject to infringement by thirdparties, potentially leading to
intellectual property disputes and adversely affecting our business prospects, reputation and goodwill.

As of the date of this Red Herring Prospectus, we together with our subsidiaries have 62 registered tradeParks anc
trademarks are pending registration, for the names
including, amongst ot her s, iARunwal Pinnacl eo, i Ru
Mahal akshmHomefiHEQI t an@QuidbRuewald Forestso which have
with the registrar of trademarks. Out of t@applications pending registration, 6 have been opp&tddemark
applications are objected2 trademark applications are accepted and advertised, and one trademark application ha
been refusebly the trademark registry and the Company is natpying for the same

R

The tra"idr lkadiwdd have been registered in our name.
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There is a risk that thirgarties may infringe upon our trademarks harming our business prospects, reputation anc
goodwi ll. Unauthorized use of-pagiesmayaRaharm aur bugneds prospects, s
reputation and goodwillpotentially leading to a dilution of the value of our trademarks. Relatedly, the group of
companies operated by Sandeep Runwal which, similar to our group, emerged from the reorganization of the lege
ARunwal groupo in 2014, hahdmameowithenr Mumbai. Runsudre to a &etterfidatadn w
November 6, 2023, Runwal Developers Limited i.e. one of our Group Companies and the registered proprietor of tl
trademar k 6 Runwoabljoe c tgiroann tteod tihtes unsoe ofh o©bhe waemd, 6Ru
Enterpri ses P robjectiohsdave dlsmibeendsduéd by Rumwal Developers Limited in respect of some
of the trademarks registered in our nam& have recently launched a new logo for our Group in an effort to better
differentiate ourselves from the group of companies operated by Sandeep Runwal, there nevertheless remains a
of customers identifying us with other group of companies as beatgothour Group or vice versa. Failure to
effectively enforce our intellectual property rights could materially and adversely affect our business and competitiv
standing

Additionally, we may face allegations of infringing upon the trademark or proprietary rights epériids. Defending
against such charges could require substantial expenditures and significant diversion of our technical and managen
resources. Suchds put es could result in the loss of our rigl
pay monetary damages or royalties to license proprietary rights frorptnitiés. An unfavorable outcome to any
dispute regarding our trademark or otpesprietary rights could negatively impact our business, financial condition
and results of operations.

Moreover, we might not have sufficient mechanisms in place to protect our confidential information. Although we
take precautions to safeguard confidential information against breaches of trust by employees, consultants, custor
and suppliers, unauthoridalisclosures may still occur.

As of March 31, 2026, we have contingent i abiliti
adversely affect our business, financial condition and results of operations.

The following is a summary table of our contingent liabilities as per Ind AS 37 as of March 31, 2026 as indicated i
our Restated Consolidated Financial Information:

Particulars Amount

(7 i n mi
Direct and indirect tax matters in dispute 6,292.78
Bank guarantees 21.66
Corporate guaranteés 18,400.0¢
Personal Guarantee Received 54,900.00
Claims by parties against the Group not acknowledged as debt 70.47
MahaRERA 1.27
Vendor disputes 0
Contractual Agreements 114.63
Total 79,800.81

Note:

1) (i) Runwal Enterprises Limited has provided cor por a®0®00wgilomr ant
availed by M/s Runwal Real Estates Private Limited;Riilnwal Commercial Plaza Pvt Ltd has provided corporate guarantétdfeC
Capital Limited towards financi al assistance of 7 4, 5)0Hdriz&€h0 mi |
Projects Private Limited has provided corporate guarantee ®1 CI Bank Li mited towards financi al
by Runwal Residency Private Limited.

For f ur t h eRestatesl Cansolidated Finaacal Irfformation o n 283a g e

As of March 31, 2026, our contingent liabilities were 42.96 times of the restated net profit and 39.65 times of the ca:
and cash equivalents. While there have been no such instances in the past, if a significant portion of these liabilit
materialize, i could have an adverse effect on our business, financial condition and results of operations.

If we are unable to collect our dues and receivables from our customers in accordance with the terms and
conditions of the contracts and the payment schedules, our business, financial condition and results of
operations could be adversely affected.

When customers book units in our projects, they initially pay a booking amount, which typically constitutes a smal
fraction of the total consideration. Upon receipt of this booking amount, we allocate the unit to the customer, who |
then obligated to makinstalment payments to complete the total consideration. Occasionally, customers default o
these instalment payments. In such cases, we reserve the right to: (i) first, impose monetary penalties for delay
payment; (ii) second, send a notice of demapliesting payment; and (iii) failing steps (i) and (ii), exercise our right

to forfeit the customerés booking amount and cance
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Consequently, we may not receive the outstanding receivables for the booked units in the future, and we may be une
to resell these units, adversely affecting our business prospects, financial condition and results of operations. C
business depends ar ability to successfully obtain payment from our customers that they owe us against the
bookings.

The table below sets forth details of our trade receivables as of the dates indicated:

Particulars As of March 31, 2026 | As of March 31, 2025 | As of March 31, 2024
(T in million)
Trade receivables 1.35| 3.42| 1.18

The table below sets forth details of our trade receivables ageing as of the dates indicated:

Particulars QOutstanding for the following periods from due date of
payment
Less than 6 6 months- | 1-2 years | 2-3 years | More than Total
months 1 year 3 years
(T in million)
Trade receivables ageing as of March 31, 2 1.02 o) o) 0.33 o) 1.35
Trade receivables ageing as of March 31, 2 3.09 0 0.33 o) o} 3.42
Trade receivables ageing as of March 31, 2 1.18 o] o] d o] 1.18

Economic conditions could also result in financial difficulties for our customers. Such conditions could cause
customers to delay payment, request modifications of their payment terms, cause us to enter into litigatien for no
payment, all of which couldtrease our dues and receivables from our customers. Timely collection also depends ol
our ability to complete our contractual commitments. If we are unable to meet our contractual obligations includin
delivery schedule, we might experience delays irctiiection of, or be unable to collect, our customer balances, and

if this occurs, our business, financial condition and results of operations could be adversely affected.

Additionally, in the event if we are contractually not obligated to issue allotment letters post receipts of nomina
consideration from prospective customers, we may be exposed to related legal proceedings (including civil, criminz
and/or regulatory) coterc | ai mi ng agai ns Outstasding LRigationsthedtMaterial Hevelagpmants i
on page480.

Certain information contained in this Red Herring Prospectus including those in relation to our Completed
Projects, Ongoing Projects and Upcoming Projects and the area expressed to be covered by our projects are
based on management estimates which may chga for various reasons. Certain statistical and financial data
from third -parties contained herein may be incomplete or unreliable.

The square footage data presented in this Red Herring Prospectus with regard to Completed Projects, Ongoing Proj
and Upcoming Projects and the area and rugkef our Developable Area are based on management estimates, current
development plans and tesstate regulations. The square footage that we may in the future develop with regard to «
particular project may differ from the figures presented in this Red Herring Prospectus based on various factors su
as market conditions, title defects, any ifipto obtain required regulatory approvals and any change in government
policies. Moreover, title defects may prevent us from having valid rights enforceable against-glathies to lands

over which we believe we hold interests or developmentrights e nder i ng our management
makeup of our developable land incorrect and subject to uncertainty. Additionally, any change in existing real estat
regulations or plans may lead to changes in the estimated Developable Aremdnaltetiuction in such area, which
could adversely affect our business and results of operations. Our estimates with respect to such areas necess
contain assumptions that may not prove to be correct.

We have also not independently verified data from government and industry publications and other sources contair
in this Red Herring Prospectus and therefore cannot assure you that they are complete or reliable. Therefo
discussions of matters relatitg India, its economy or our industry are subject to the statistical and other data upon
which such discussions are based and are not verified by us and may be incomplete or unreliable.

We may also change our management plans and timelines for strategic, marketing, internal planning and other reas
Therefore, management 86s estimates and pl ans wiRiskh r ¢
Factorsi Internal Risk Factor§ As of March 31, 2026, we had an aggregate of 7,072 unsold units consisting of a
total unsold Developable Area of 7.55 million square feet across our Completed Projects and Ongoing Projects. If w
are unable to sell auexisting or future inventory within our expected timelines or at all, our business, financial
condition and results of operations may be adversely afféctech n 25 a g e
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We rely on third-party channel partners to market and sell our Projects. For Fiscals 2026, 2025 and 2024, our
third -party channel partners contributed 58.60%, 53.87% and 44.38% of our total Sales Value, respectively.
Any failure to maintain or effectively manage these relationships could adversely affect our business, financial
condition, and results of operations

We depend on a network of channel partners for the sale of our Projects. This reliance exposes us to several ric
including limited direct control over their activities, where their marketing strategies, and interactions with potentia
customers may nalways align with our standards or objectives, potentially harming our reputation pursuant to any
misconduct or misrepresentations made by such external parties. Our sales volumes are also dependent on
performance and effectiveness of these externdlepa lf our channel partners are unsuccessful or prioritize our
competitors, our sales could decline and our unsold inventory may increase.

The table below provides details of the Sale Value generated from oup#ntgdchannel partners for the periods
indicated:

Particulars Fiscal
2026 2025 2024
Amount Percentage of Amount Percentage of Amount Percentage of
Sales Value Sales Value Sales Value
( mi | (%) ( mi | (%) ( mi | (%)
Sales Value generated from char 13,792 58.60 10,231 53.87| 7,651 44.38
partners

Furthermore, we compete with other developers to attract and retain channel partners, and there is no assurance
can maintain existing relationships or establish new ones on favorable terms. While there have been no instance:
Fiscals 2026, 2025 and 24, the loss of key channel partners could negatively impact our sales capabilities.
Consequently, any disruption in these relationships, a decline in their performance or an inability to engage suitat
channel partners on acceptable terms could mateaall adversely affect our ability to sell our properties, leading to
lower revenues and a negative impact on our business, financial condition, results of operations and prospects

Our income from property development may vary significantly between periods, depending on the size of
projects under development and construction, and the stage of development. It is difficult to compare our
performance between periods, as our revenues amkpenses may vary significantly between periods

Our income from property development activities is subject to significant variability between periods. This variability
is largely dependent on the size and scope of projects under development and construction, as well as the stag
development during s periods. Due to these factors, it is challenging to make peripdriod comparisons of our
performance. Our revenues and expenses can fluctuate substantially for reasons including, but not limited to, proj
delays, changes in market conditions, tatnry changes and the inherent uncertain nature of the real estate
development business. Such variability can make it difficult for investors to assess our financial performance, there
affecting investor confidence and the market price of our EquityeSha

We are dependent on our Promoter, Directors, Key Managerial Personnel, Senior Management and employees
for the growth and development of our Company. Given this dependency, the loss of any key team member or
our inability to attract or retain such personsmay adversely affect our business performance.

Our Promoter, Directors, Key Managerial Personnel, Senior Management and employees have been instrumenta
the growth and development of our Company. We benefit from the experience of our Promoter, and any strain in o
relationship with them could haeematerial adverse effect on our business, results of operations, financial condition,
cash flows and future prospects.

Further, our business is dependent upon an experienced senior management team and we believe that the exper
and skill of our Board of Directors, Key Managerial Personnel and Senior Management allows us to possess |
advantage over our competitorsolie or more members of our Board of Directors, Key Managerial Personnel and
Senior Management were unable or unwilling to continue in their present positions, such persons would be difficult 1
replace and our business, results of operations, financiditimom cash flows and future prospects could be adversely
affected. To maintain and grow our business, we will need to identify, hire, develop, motivate and retain highly skille
employees. Identifying, recruiting, training, integrating and retainingifeedhindividuals requires significant time,
expense and attention. We may need to invest significant amounts of cash to attract and retain new employees
expend significant time and resources to identify, recruit, train and integrate such employ@esnaang not realize

any anticipated returns on these investments. If we are not able to retain and motivate our current personnel
effectively manage our hiring needs or successfully integrate and retain new hires, our efficiency, ability to achiev
our strategic objectives and employee morale, productivity and engagement could suffer, which could adversely affe
our business, financial condition, cash flows and results of operations.
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The following table sets forth the attrition rate of our Key Managerial Personnel, Senior Management and employe
for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Total number of Key Managerial Personnel 3 3 1
Key Managerial Personnel attrition rate (%) o] o) 50.00
Total number of Senior Management 4 4 3
Senior Management attrition rate (%) o] o) 25.00
Total number of employees 1,181 911 843
Employee attrition rate (%) 19.77 15.98 21.75

Note:

(1) Attrition rate has been calculated as the number of Key Managerial Personnel, Senior Management or employees who fhdeniegigne
the period, divided by the number of Key Managerial Personnel, Senior Management or employees existing as of thebtwrpengd
and the numbers of Key Managerial Personnel, Senior Management or employees who have joined during the period (asytheease ma

Any loss of members of our Board of Directors, Key Managerial Personnel or Senior Management could significantl
delay or prevent the achievement of our business objectives, affect our succession planning and could harm ¢
business and customer relatioipsh

We may incur losses that are uninsured or exceed the limits of our insurance coverage, which may have a
material adverse effect on our business, financial condition and results of operations.

We maintain insurance coverage in connection with our operations that we believe aligns with industry standards su
as project insurance under standard fire and special perils policies, vehicle insurance, machinery insurance e
c ont r a eriskansuasce. &dt but below are the details of our total assets and the insurance coverage on su
assets:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
(7 in mill (7T in mill|(" in mill
Total assets (A) 102,544.96 83,281.39 70,797.38
Insurance coverage (B) 84,786.64 62,178.44 57,557.79
% of insurance coverage (%) (B/A) 82.68 74.66 81.30

In Fiscals 2026, 2025 and 2024, we did not encounter any claims that exceeded our insurance coverage.

Our real estate projects are subject to risks such as physical damage from fire or other causes, which may not be f
covered by our insurance policies. Additionally, certain losses, including those from earthquakes, floods, other natut
disasters, tearism or acts of war, may not be insurable at a reasonable cost. We may also face claims arising fro
defects in our projects. The proceeds from any insurance claims made by us or our contractors may be insufficient
cover expenses such as higher retiwgdosts due to inflation, changes in building regulations, environmental issues
and other factors. If an uninsured loss or a loss exceeding our insured limits occurs, we may lose the capital inves
in and the expected revenue from the affected promerdywe could remain liable for any debt or other financial
obligations related to that property. We cannot guarantee that future losses will not exceed insurance procee
Additionally, any payments we make to cover uninsured losses could significapthtimur business, financial
condition and results of operations. If we experience losses, damages or liabilities during our operations and real es
development, we may not have sufficient insurance or funds to cover such losses.

Our Promoter holding Equity Shares may also take or block actions with respect to our business which may confli
with the best interests of our Company CQCapital Sttuguwé oofn m
page87.

Certain of our Directors and Key Managerial Personnel may have interest in entities which are in businesses
similar to ours or have objects which would allow them to engage in the business similar to ours. Further,
certain entities forming part of our Promoter Group, Group Companies, our Subsidiaries, Joint Venture and
Associate are in the same line of business as ours. There are no4compete agreements between our Company
and such Promoter Group Entities, Subsidiaries, Joint Venture, Associate or Group @npanies. We cannot
assure that the said entity will not expand which may increase our competition, which may adversely affect our
business operations and financial condition.

Certain of the entities forming part of our Promoter Group and Group Companies, our Subsidiaries, Joint Venture al
Associate are in similar line of business as our Company. Certain of our Directors and Key Managerial Personnel m
have interest in such gties and there can be no assurance that conflicts of interest will not occur between our busines
and the businesses of such entities, which could have an adverse effect on our business and prospects.
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Further, we have not entered into any {tompete agreement with said entities. The main objects of these entities
allow them to engage in competing lines of business. To the extent similar business is conducted by our Subsidiari
we do not perceive argonflict of interest in this regard given our majority shareholding and interest in these entities.

We cannot assure you that our Directors and Key Managerial Personnel who have common interest in the said enti
will not favour the interest of the said entities in future. Any such present and future conflicts could have a materie
adverse effect on oueputation, business, results of operations and financial condition which may adversely affect
our profitability and results of operations. Additionally, we cannot assure that the said entities will not expand, whicl
may increase our competition and,turn, adversely affect the business operations and financial condition of our
Company. For f ur t heQurGteap Goinpgasies Commaend®ueraiitsr a HigtaryfamddCertain
Corporate Matters Our Subsidiaried o n 512agd@37, respectively. While there is presently no conflict of
interest between our Company, entities forming part of our Promoter Group and Group Companies and o
Subsidiaries, Joint Venture or Associate on the date of this Red Herring Prospectus, thessisanzea that our
Directors and Key Managerial Personnel will not provide competitive services or otherwise compete in business lin
in which we are already present or will enter into in future. Such factors may have an adverse effect on the results
our operations and financial condition.

As of the date of this Red Herring Prospectus, our Promoter and Promoter Group holds 95.16% of the issued,
subscribed and paidup Equity Share capital of our Company on a fully diluted basis and will continue to
exercise significant influence over our Comany after completion of the Issue.

The table below sets out the number of Equity Shares held by our Promoter and Promoter Group and their percent
against the issued, subscribed and pgidEquity Share capital of our Company on a fully diluted basis as of the date
of this Red Herring Pspectus:

Particulars No. of Equity Shares Held Percentage of issued, Percentage of issued,
subscribed and paidup subscribed and paidup
Equity Share capital on a Equity Share capital on a
non-diluted basis fully diluted basis
(%) (%)
Promoter and Promoter Grou 125,037,494 95.16 95.16

After the completion of the Issue, our Promoter and Promoter Group will continue to control our Company and exercis
significant influence over our business policies an
the composition obur Board, 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 dividenc
lending, investments and capital ergéures through their shareholding after the Issue. We cannot assure you that
our Promoter will act to resolve any conflicts of interest in our favor and any such conflict may adversely affect ou
ability to execute our business strategy or to operatbusiness.

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

Our Company has not declared dividends in Fiscals 2026, 2025 and 2024 and from April 1, 2026 until the date of tf
Red Herring Prospectus. Our ability to pay dividends in the future will depend on a number of factors identified in th
dividend policy of ar Company, liquidity position, profits, capital requirements, financial commitments and other
relevant or material factors considered relevant by our Board. The declaration and payment of dividends will b
recommended by the Board of Directors and apptdyethe shareholders, at their discretion, subject to the provisions
of our Articles of Association and applicable law, including the Companies Act 2013. We may retain all future
earnings, if any, for use in the operations and expansion of the busireesanWbt assure you that we will be able to
pay dividends in the future. Further, our Subsidiaries may not pay dividends on equity shares that we hold in thel
Additionally, our ability to pay dividends may also be restricted by the terms of financimgamants that we may
enter into. Dividends distributed by us will attract dividend distribution tax at rates applicable from time to time.
Consequently, our Company may nhot r ecei DieidemdiPglicgr eotnu r
page282

Industry information included in this Red Herring Prospectus has been derived from an industry report
commissioned by us, and paid for by us for such purpose. There can be no assurance that such tpiadty
statistical, financial and other industry information is either complete or accurate.

We have used the report titl ed f Septembelil @026 prepared bydliLa 6 s
( JLL Reporto ) , appointed on August 18, 2026 and excl usi
inclusion of such information in the Red Herring Prospectus at an agreed fee to be paid by our Company. TI
information is subject to various limitations, highltghcertain industry and market data relating to us and our
competitors which may not be based on any standard methodology and is based upon certain assumptions that
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subjective in nature. JLL is an independent practicing research agency and it does not have any direct or indire
interest in or relationship with the Company, its Directors, Promoter, Key Managerial Personnel, Senior Managemet
Subsidiaries. Given thegpe and extent of the JLL Report, disclosures are limited to certain excerpts and the JLL
Report has not been reproduced in its entirety in this Red Herring Prospectus. There are no parts, data or informat
(which may be relevant for the proposed issubat has been materially left out or changed in any manner.
Accordingly, investors should read the industelated disclosures in this Red Herring Prospectus in this context.
Industry sources and publications are also prepared based on informaticspasifi€ dates and may no longer be
current or reflect current trends. Industry sources and publications may also base their information on estimate
projections, forecasts and assumptions that may prove to be incorrect. Accordingly, investors shibade: notdue
reliance on or base their i nvest me&artin Corventionsg, Bresentatioh e |
of Financial, Industry and Market Datand Current PresentationIndustry and MarketData o n 1% a g e

We face risks associated with selling our projects prior to their completion, and an inability to secure pisales
may negatively impact the recovery of our capital investments.

In line with industry standards, we fund our residential projects throughgbes before completion and through
progressive payment plans based on the stages of construction completed. Revenue frosatb@poeir projects

is a crucial source of fummyg for their development. Should there be a failure or delay beyond the agreed contractua
period in delivering our prsold projects to buyers, we would be obligated to refund all proceeds received from the
pre-sales or progressive payment plans for ¢hasits.

The following table provides details of the number of agreements cancelled by customers after registration of tt
agreement and the aggregate agreement amount involved in the cancelled contracts for Fiscals 2026, 2025 and 2(

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number of agreements cancelled by the customers 170 107 92
registration of the agreement
Aggregate amount involved in the cancelled contradcta 923.07 593.55 596.52
million)

Additionally, we might be liable for any potential losses that the buyers incur as a result. Our financial capacity t
promptly issue these refunds may be constrained. Any limitations on our abilitydelpo@r projects would prolong

the duration requéd to recoup our capital investments and necessitate seeking alternative financing methods for tt
various stages of project development. Outside of COI@Dpandemigelated delays and delays typical for
development projects of our size, we have notrettse experienced any significant delays in Fiscals 2026, 2025 and
2024 that affected our business, prospects or results of operations, but there can be no guarantee that we will
encounter delays in the futurd.e e  ®ibksFactor Internal Risk Factor§ As of March 31, 2026, we had an
aggregate of 7,072 unsold units consisting of a total unsold Developable Area of 7.55 million square feet across o
Completed Projects and Ongoing Projects. If we are unable to gedixisting or future inventory within our expected
timelines or at all, our business, financial condition and results of operations may be adversely affeated. 25 a g e

We have and may continue to undertake projects jointly with thirdparties, which entails risks with respect to
completion of the project, satisfaction of financial obligations and control over the project.

As of March 31, 2026, five Upcoming Projects and three Ongoing Projects are being undertaken in collaboration wi
third parties.

The details of these projects are as follows:

Project Location Category | Developable| Entity Mode | Details of the | Project | Economic
Area Developing the| | JDA/DA/JV | Status Interest
(sq. ft.) Project Partner
7 Mahalaxmi| Mahalaxmi,| Residential | 2,890,715 | Runwal Real | JDA | Shreepati Builg Phase I 50.00%
Mumbai Luxury Estates Privatg Infra Ongoing | profit share
Limited Investment | Phase I+
Limited Upcoming
Runwal Chembur, | Residential 895,333 | Evie Holdings | JDA Adishakti Ongoing | 83.00%
Woods Mumbai | Mid-income Private Limited Bhoomi Vikas revenue
(India) Private share
Limited
Runwal Chembur, Retail 22,257 Evie Holdings | JDA Adishakti Ongoing | 83.00%
Woods Mumbai Private Limited Bhoomi Vikas revenue
(India) Private share
Limited
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Project Location Category | Developable| Entity Mode | Details of the | Project | Economic
Area Developing the| | JDA/DA/JV | Status Interest
(sq. ft.) Project Partner
Runwal Chembur, | Commercial 17,664 Evie Holdings | JDA Adishakti Upcoming| 83.00%
Woods Mumbai Private Limited Bhoomi Vikas revenue
(India) Private share
Limited
Runwal Bandra, | Commercial| 316,496 Wheelabrator| DA | Nootan Nagar| Upcoming| 100.00%
Lakeview Mumbai Realty Private Premises Co
Limited operative
Society
Limited
Runwal Bandra, Retail 127,650 Wheelabrator| DA | Nootan Nagar| Upcoming| 100.00%
Lakeview Mumbai Realty Private Premises Co
Limited operative
Society
Limited
Runwal Girgaum, | Residential 537,507 Shubhsneh | DA | Girgaum Ekatg Upcoming| 50.00%
Kranti Nagall Mumbai Luxury Shreepati Co-operative profit share
(Tentative) Bayview LLP Housing
Society

In such projects, the title to the land may be owned by one or more of thespattied and we, by virtue of the
development agreements or otherwise, acquire development rights to the land. Most of these development agreem
confer rights on us to cetruct, develop, market and eventually sell the Developable Area tepthitglbuyers. Such
agreements do not convey any interest in the immovable property to us and only the development right is transfert
to us.

Investments through development agreements involve risks, including the possibility that our development partne
may fail to meet their obligations under the development agreement, which may lead to delays or abandonment
even failure of the project. Wgannot assure you that projects that involve collaboration with-plirtdes will be
completed as scheduled, or at all, or that our ventures with these parties will be successful. Our developme
agreements may permit us only partial control over theatipas of the development under certain circumstances.
Where we do not hold the entire interest in a development, it may be necessary for us to obtain consent from
development partner before we can cause the development partner to make or implermméotlar frusiness
development decision or to distribute profits to us. These and other factors may cause our development partners to
in a way that is contrary to our interests, or otherwise be unwilling to fulfil their obligations under our development
agreements. Disputes that may arise between us and our development partners may cause delay in complet
suspension or complete abandonment of that project. This may adversely affect our reputation, business prospe
financial condition or results afperations.

The success of our residential, commercial and retail real estate development businesses is dependent on our
ability to anticipate and respond to consumer requirements.

I ndi ads economic expansion has reshaped its busines
income segments experience a surge in disposable income, their lifestyles have evolved significantly. This shift h
fundamentally altered consumpreferences, with a growing emphasis on superior housing options and enhanced
amenities in new residential projects. The market is witnessing a notable trend where homebuyers increasing
prioritize quality living spaces and modern conveniences in pineperty choices.Source: JLL Repoytin our retail
business, we believe that an increase in disposable incomes, demographic changes and the change in perceptic
branded products has led to a greater demand for access to luxury brands. The growth and success of our comme
business degnds on the provision of high quality commercial space to attract and retain clients and on our ability tc
anticipate the future needs and expansion plans of these clients.

Given the current global economic environment, we face an increasing pressure to service our custome
commensurate to their expectations at attractive prices, which may not be profitable to us. Consequently, our inabil
to meet our ¢ usdrounfailure o argicipaté @nd eespond to customer needs accordingly could
materially and adversely affect our business and results of operations. If we fail to anticipate and respond to consur
requirements, we could lose potential customers to ctitogse which in turn could adversely affect our business and
prospects.

Our business and growth plan could be adversely affected by the incidence and change in the rate of property
taxes and stamp duties.
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As a real estate development company, we are liable for property taxes in the areas where we conduct our operatic
Additionally, we are obligated to pay stamp duties for agreements related to the properties we transact. There i
possibility that theséevies may rise in the future and new categories of property taxes and stamp duties could b
introduced, thereby increasing our overall expenses. Should there be an increase in these taxes and duties, the
associated with acquiring, disposing of, amadintaining properties could escalate. Any such alterations in the
application or rates of property taxes or stamp duties could negatively affect our business, financial condition ar
results of operations.

Sales of our projects may be adversely affected by the ability of our prospective customers to purchase property
which is dependent on availability of financing to potential customers.

Lower interest rates on housing finance from Indian banks and housing finance companies, particularly for resident
real estate, along with favorable tax treatment on loans, facilitate the growth of the Indian real estate market. Ar
changes in the taxdatment concerning the repayment of principal and interest paid on housing loans are likely tc
affect the demand for residential real estate. There are various tax benefits under the Income Tax Act available
purchasers of residential properties who lesss from banks or financial institutions, which are relied upon by
majority of our customers. This could adversely impact the ability or willingness of our potential customers to buy
residential apartments. Additionally, unfavorable changes in inteadss affect the ability and willingness of
prospective real estate customers, especially those interested in residential properties, to secure financing for
projects. A decision by the Reserve Bank of India to increase the repo rate could pos#ian itk as the interest

rates charged by banks on home loans for our prospective customers have historically been, and may continue to
increased. The interest rates at which our customers can borrow funds for purchasing our properties affect t
affordability of our real estate projects. Any changes in the home loan market that make home loans less attractive
our customers may adversely affect our business, future growth and results of operations.

Failure to effectively implement our business strategies and development plans could adversely impact our
business prospects, financial condition and results of operations.

Our current focus includes developing residential, commercial and retail real estate projects in specifiankiet®

within Mumbai. While we plan to continue concentrating on these areas, we also propose to extend our operations it
other micremarketswithin Mumbai and surrounding areas. Pursuing these strategies may place significant demand
on our management, financial resources, accounting and operating systems. Despite successful execution of
business strategies in the past, we cannot assuriagbwe will be able to execute these strategies on time, within the
estimated budget or meet the expectations of our target customers going ahead. Failure to execute our growth stra
may result in an inability to maintain previous growth rates.

Moreover, as we expand, we may face challenges in managing our business efficiently, leading to delays, increa:
costs and potential impacts on the quality of our projects, which may, in turn, harm our reputation. Such expansic
also increases the compigas involved in maintaining a uniform culture, set of values and work environment across
our operations. We must also develop and improve our internal administrative infrastructure, particularly our financia
operational, communication, internal contesid other internal systems and recruit, train and retain management,
technical and marketing personnel. Maintaining high levels of customer satisfaction and adhering to health, safety a
environmental standards are also crucial. Our failure to managgrthwth effectively could negatively impact our
business and financial condition.

Each element of new project initiatives that we undertake carries significant risks and potential unexpecte
consequences. For instance, (i) acceptance of and sales from new project initiatives by our customers may fall sk
of our expectations; (ii) ounarketing strategies for the new projects might be less successful and may not effectively
reach the targeted consumer base or generate the desired level of consumption; (iii) we may incur costs beyond
expectations due to the continued developmentaunth of new projects; (iv) we may experience a decline in sales
of certain existing projects due to the introduction of new projects nearby; and (v) any delays or other difficultie:
experienced by us, or our thiprty contractors and developers, inglynproject development and construction could
also cause issues.

Should we fail to successfully implement our business strategies and development plans for any of the reasc
mentioned above, our business, financial condition and results of operations could be adversely affected.

We enter into various agreements and deeds in our ordinary course of business, and we are required to pay
certain stamp duty on these agreements, in accordance with the applicable laws. Any noompliance or
inadequate payment of stamp duty may render theinderlying agreements and deeds inadmissible as evidence
in a court of law or invalidate their enforceability.

We have entered into various agreements and deeds, in the ordinary course of business, which are subject to st
duty under applicable laws, including the Indian Stamp Act, 1899, and respective state stamp duty legislations. In t
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event any such agreements and deeds are not adequately stamped or are executed on insufficiently stamped instrur
due to differing interpretations of stamp duty requirements across jurisdictions, it may render the underlying
agreements and instrumentadmissible as evidence in a court of law or invalidate their enforceability. Any of the
foregoing factors may expose us to potential disputes or legal challenges. Any such claims or liabilities arising froi
stamp duty nortompliance could adversely affemir financial condition, results of operations, and reputation. While
we endeavor to ensure compliance with stamp duty obligations, there can be no assurance that all agreements |
been duly stamped or that regulatory authorities will not take a cpnigaw in the future. Any unforeseen stamp duty
demands or enforcement actions could result in unanticipated costs and disruptions to our business.

We have included certain NoRGAAP Measures, industry metrics and key performance indicators related to
our operations and financial performance in this Red Herring Prospectus that are subject to inherent
measurement challenges. These N6BAAP Measures, industry metrics and key performance indicators may
not be comparable with financial, or industry-related statistical information of similar nomenclature computed
and presented by other companies. Such supplemental financial and operational information is teéore of
limited utility as an analytical tool for investors and there can be no assurance that there will not be any issues
or such tools will be accurate going forward.

Certain noRGAAP financial measures and certain other industry measures relating to our operations and financi
performance have been included in this Red Herring Prospectus. We compute and disclose G4ekPhfinancial

and operational measures, andalswther industryelated statistical and operational information relating to our
operations and financial performance as we consider such information to be useful measures of our business
financial performance, and because such measures are frequssttipy securities analysts, investors and others to
evaluate the operational performance of businesses similar to ours, many of which provide sBé#Rdimancial

and operational measures, and other industiated statistical and operational infotina. These nofGAAP
financial and operational measures, and such other inewedtted statistical and operational information relating to
our operations and financial performance may not be computed on the basis of any standard methodology that
applicable across the industry and therefore may not be comparable to financial and operational measures, &
industryrelated statistical information of similar nomenclature that may be computed and presented by othe
companies pur sui ngDe8nitions dnd Abbréviators nCerfain Con@etiens, Presentation of
Financial, Industry and Market Data and Currency of PresentatioBasis for Issue Prige, OurfiBusiness ,
fiRestated Consolidated Financial InformationOthér Financial Informatiod aMan ége ment 6 s Di s
Analysis of Financial Condition and Results of Operationsb e g i n ni b §4, 16311830283)394and401,
respectively.

Further, in evaluating our business, we consider and use certain key performance indicators that are presented he
as supplemental measures to review and assess our operating performance. We present these key perform
indicators because they are usgdour management to evaluate our operating performance. These key performance
indicators have limitations as analytical tools and may differ from, and may not be comparable to, estimates or simil
metrics or information published by third parties andieot peer companies due to differences in sources,
methodologies, or the assumptions on which we rely, and hence their comparability may be limited. As a result, the
metrics should not be considered in isolation or construed as an alternative to aialfgtatements or as an indicator

of our operating performance, liquidity, profitability or results of operations. Further, as the industry in which we
operate continues to evolve, the measures by which we evaluate our business may change over ditien, lwed
calculate measures using internal tools, which are not independently verified by a third party. If the internal tools w
use to track these measures unctaint or overcount performance or contain algorithmic or other technical errors,
the dataand/or reports we generate may not be accurate. Such supplemental financial and operational information
therefore of limited utility as an analytical tool, and investors are cautioned against considering such information eith
in isolation or as a sustitute for an analysis of the Restated Consolidated Financial Information of our Company in
di s c | oQGue Business , Restated Consolidated Financial Information a Mdnd@ge ment 6 s Di s
Analysis of Financial Condition and Results of Operationsb e g i n n i 188 28®%and4Ql, asgpedively.

While we have not experienced any issues on account of such tools in the past, there can be no assurance that |
will not be any issues or such tools will be accurate going forward. Limitations or errors with respect to how we
measure data or with resp¢o the data that we measure may affect our understanding of certain details of our busines:
which could affect our longerm strategies. If our key performance indicators are not accurate representations of ou
business, or if investors do not percethiese metrics to be accurate, or if we discover material inaccuracies with
respect to these figures, our reputation may be materially and adversely affected, the market price of the Equity She
could decline, we may be subject to shareholder litigatow, our business, results of operations, and financial
condition could be materially adversely affected.

Certain of our projects are mortgaged as security for our financing arrangements. If we default on our
obligations, lenders may enforce this security, including taking possession of or otherwise exercising rights over
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the mortgaged projects, which could have a material adverse effect on our business, financial condition, and
results of operations.

We have obtained financing from various banks and financial institutions for our working capital requirements, projec
development, and general corporate purposes. In connection with these financing arrangements, we have cre:
security interests, such asortgages and charges, over certain of our key assets, including our Completed Projects
Ongoing Projects and Upcoming Projects. For further detailsfisEei n a n c i a | T Restdted Consolidatedn
Financial Informationi Annexure VI Consolidated Statement of notes and other Explanatory Information forming
part of Restated Consolidated StatemeéntSote 247 Non-Current Borrowingdé  a Filanciél Indebtedness
beginning on pag809and398, respectively, of this Red Herring Prospectus.

Upon the occurrence of an event of default, our lenders would be entitled to exercise their rights under the financi
documents. This could include accelerating the repayment of all outstanding amounts, enforcing their security ov
our mortgaged assetnd appointing a receiver. Under the terms of our borrowing arrangements, the occurrence o
an event of default may trigger certain consequences that can be exercised by the lenders without prior notice to
These consequences include the right to $eappropriate, or adjust any deposits maintained with the lenders; declare
all or part of the outstanding loan obligations as immediately due and payable; terminate, suspend, or cancel the cr
facilities, or reduce the availability of funds thereundmncel any undrawn commitments and suspend further
withdrawals; and enforce the security provided. Such actions, if exercised, could have a material adverse impact
our business, financial condition, and results of operations. While there have bemh mustances in the past, any
such enforcement action would likely trigger crolefault provisions in our other financing agreements which could
have a material adverse effect on our business, cash flows, financial condition, results of operationsalitgl to
complete ongoing projects or undertake new ones.

We operate in a competitive industry with significant barriers to entry and an existing number of real estate
developers. Failure to compete successfully with existing and new entrants in the industry could adversely affect
our business, financial conditim and results of operations.

Mumbai 6s real estate market is highly competitive &
trade and exportsSpurce: JLL RepoyBoth the South Mumbai and North Mumbai submarkets are characterized by
limited land availability, which limits launch activity within these markets, and in North Mumbai, most new project
launches are through the redevelopment ro&wuice: JLL Repoyt

Furthermore, we operate in a competitive and fragmented real estate development industry in India, facing significe
competition from numerous national and regional developers in the markets where we are active. Our competitc
include other real estat@gelopment companies that operate within the same geographical regions and target simila
market segments. Certain markets are approaching saturation, potentially leading to intensified competition amo
developers and the risk of price waiSo(rce: JLL Repoyt

The level of competition in any given miemarket depends on several factors, including the size and type of property
development, contract value and potential margins, the complexity and location of the development, and the reputat
of both the custonteand our Company, as well as other risks related to revenue generation. Given the fragmente
nature of the industry, it is challenging to obtain comprehensive information about the property development
undertaken by our competitors, which could resultsrunderestimating supply in the market.

As we expand into new regions, we may face competitors who are better established, have stronger relationships v
landowners and joint venture partners, and are more adept at acquiring desirable parcels of land. Some of
competitors possess greatardaeserves, financial resources or a more experienced management team, which allow
them to benefit from economies of scale and operational efficiencies. These advantages may enable them to offer ir
integrated or lowecost solutions, thereby reducingrability to win tenders.

Mor eover, our -Indiapresende mayqivesttiem pnaedge in new geographical areas where we seek t
diversify. Our ability to compete effectively in these new markets is crucial for our future success.

There is no assurance that we can maintain or increase our market share in the face of this competition. Failure
compete successfully with existing and new entrants in the industry could adversely affect our business, financi
condition and results afperations.

We are undertaking certain redevelopmentprojects and may experience challenges in the execution of such
projects, which may adversely affect our business, financial condition and results of operations.

Our ability to pursueredevelopmenprojecs is contingent on the occupants providing us with peaceful vacant
possession of the property. Furthermore, these projects require, among other things, obtaining consent from a majo
of the occupants and consensus between various groups of occupegitsaagheir approval for project plans. While
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we have obtained consent from the majority of the occupants for our existiegelopmenprojects, as required
under the extant development control and promotion regulations, we cannot assure you that we will not face any del:
or be able to obtain the requisite consents from the occupants in our future projects. We are also subjsktab the r
litigation in such projects, primarily from one or more rmmsenting occupants, which may lead to increased costs
and adversely affect our profitability.

Our ability to obtain suitable sites for our redevelopment projects in and around Mumbai and our cost to acquire lar
development rights over such sites, may be adversely affected by the applicable regulations. Furthermore, if the curr
regulations goveting redevelopment projects, regulations governing planning and land use in and around Mumbg
were to significantly change, it may delay the completion of the project and adversely affect our business ar
operations.

We depend on our information technology systems for our operations and their reliability and functionality are
crucial to our business success. Any malfunctions or prolonged downtime of our information technology systems
could materially affect our financial condition and results of operations.

Our increasing reliance on IT infrastructure, applications and data means we have a vested interest in ensuring tf
dependability, which can be influenced by several factors such as the growing complexity of IT systems, freque
changes and short life @ps due to technological advancements, and data security concerns. We utilize various I
software across various business functions to integrate systems among our departments. Examples include: (i) S
software to coordinate our processes across the sedkalevelopment lifecycle; (ii) Salesforce software to manage
CRM activities; and (iii) a Program Management Office for each project that holistically evaluates project performanc
against planned project outcomes. Any malfunctions or prolonged dowaitiooe I T systems could hinder our ability

to operate safely and efficiently, potentially resulting in significant losses in revenue, reputation and business volum
and materially affecting our financial condition and results of operations. Although weerlod experienced any
significant service disruptions to date, there is no guarantee that we will not encounter such disruptions in the futur

Our IT systems are susceptible to computer viruses, privacy breaches, hacking or similar disruptive issues. Su
problems, often caused by thipdrties, could disrupt our ability to maintain a record of our work, lead to data loss
and negatively impact owperations, including our ability to assess project progress, process financial information,
manage creditors/debtors or conduct normal business activities. Additionally, we may lack an adequate disas
recovery system. Addressing these issues mightinednterruptions or delays, adversely affecting our operations.
Security breaches could result in unauthorized access to confidential information and necessitate addition
expenditure to implement advanced security measures to prevent future unadithoress.

Non-compliance with, and changes in, safety, health and environmental laws could negatively impact our
projects.

We are subject to a wide array of safety, health and environmental regulations and these regulations cover areas ¢
as noise emission controls, air and water discharges, the storage, handling, discharge and disposal of chemic
employee exposure to t@zlous substances and other operational aspects. Under these laws, property owners a
operators can be held liable for the costs of removing or remediating certain hazardous substances or other regul:
materials present on their property.

We believe our projects generally comply with these safety, health and environmental laws and there have been
instances of noigompliance which have had any impact on our business, prospects or results of operations in Fisca
2026, 2025 and 2024evertheless, we and our sabntractors are subject to various regulations, including labour
laws regarding minimum wages, working hours, and the health and safety of labourers, as well as registratic
requirements for contract labour. Should the contrachrough whom we engage contract labour, fail to adhere to
applicable laws, such as the Contract Labour (Regulation and Abolition) Act, 1970, we, as the principal, would b
responsible for providing these amenities and wages to the contract labowq@amty, we cannot guarantee that

we will not face regulatory actions in the future, including penalties or other civil or criminal proceedings. Although
we have successfully obtained necessary approvals for our projects to date or have made apbétatéotise
relevant authorities seeking approvdlgre is no assurance that we will be able to maintain or even secure such
approvals for new projects in a timely manner, in the required form, or at all.

The obligations imposed by these laws and regulations, which also apply to our subcontractors, may lead to delays
construction and development, impose substantial compliance and related costs and potentially prohibit or sever
restrict our real estand construction activities. Should these restrictions prevent us from continuing to deliver our
projects, or if compliance costs rise significantly, our revenues and earnings could be adversely affected, there
impacting our business, financial conditiand results of operations.

The real estate industry in India has witnessed significant downturns in the past, and any significant downturn
in the future could adversely affect our business, financial condition and results of operations.
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Economic developments within and outside India adversely affected the property market in India and our overe
business in the recent past. The global credit markets have experienced, and may continue to experience, signific
volatility and may continuéo have an adverse effect on the availability of credit and the confidence of the financial
markets, globally as well as in India.

Even though the global credit and the Indian real estate markets have shown signs of recovery, market volatility a
economic turmoil may continue to exacerbate industry conditions or have other unforeseen consequences, leading
uncertainty about futureonditions in the real estate industry. These effects include, but are not limited to, a decreas
in the sale of, or pricing for, our projects, delays in the release of certain of our projects in order to take advantage
future periods of more robust tezstate demand and the inability of our contractors to obtain working capital. We
cannot assure you that the governmentds responses t
confidence, stabilize the real estate market or incilepgdity and availability of credit. Any significant downturn in

future would have an adverse effect on our business, financial condition and results of operations.

Our operations, workforce, customers and thirdparties on property sites which are under construction are
exposed to various hazards, which could adversely affect our business, reputation, financial condition, and
results of operations.

We conduct comprehensive site studies to identify potential risks before acquiring or developing any parcel of lan
Despite these precautions, unanticipated risks may arise due to adverse weather and geological conditions sucl
storms, hurricanes, lighing, floods and earthquakes. Additionally, our operations are subject to inherent hazards suc
as equipment failure, impact from falling objects, collisions, work accidents, fire or explosions. These hazards po:s
risks of injury, loss of life, severe dag®to property and equipment and environmental harm. Accidents, particularly
fatalities, could adversely impact our reputation and lead to fines, investigations by public authorities and litigatiol
from injured workers or their dependents. In Fiscals 2@QR85 and 2024, there has been one fatality at our projects
due to misadventure involving a maintenance and construction worker. Compensation in respect of this incident

1.68 million in Fiscal 2024 was msularte corgparses and aurselvesa t
The occurrence of any similar hazards involving our workforce, customers oiptrirds on property sites under
construction, may adversely affect our business, reputation, financial condition and results of opEwatiwrsnore,
reconstruction costs for hazards not adequately covered by our insurance could negatively impact our busine
reputation and financial condition.

Fraud or improper conduct could harm our reputation and disrupt project completion and adversely affect our
business and results of operations.

During Fiscals 2026, 2025 and 2024, we detected seven incidents of fraud or improper practices in our projects. The
include bribery, kickbacks, forgery, data theft, and security violations, among others. The following table sets fort
the number of matél frauds detected and reported (as referenced by the termination date of the relevant employe:
and the amounts involved (to the extent ascertainable) for the years / period indicated below:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number of material fraud cases detected and reported 2 2 2
Amount involved T in million) 0.16Y 0.83% 0.69%
Notes:
(1) The |l oss amount is: (i) unascertainable in one case; and (ii) 7~ 11
2 The | oss amount is: (i) unascertainable in one case; and (ii) 7 8:
B The Il oss amount is (i) unascertainable in one case; and (ii) 7~ 61

The real estate development industry in India is susceptible to risks of fraud or improper practices. Large constructi
projects may present opportunities for corruption, fraud or improper conduct including bribery, deliberate poo
workmanship, theft, endzzlement by employees, contractors or customers or the supply -ofukdity materials.

While the employment of the employees above have since been terminated and while these actions have not materi
impacted our prospects, business or results of Gpesa any involvement in such practices by us or others involved

in our projects could harm our reputation and disrupt project completion. This could adversely affect our business a
operational outcomes.

Changes in technology could impact our business by rendering our construction and development capabilities
less competitive or obsolete.

Our future success partly depends on our ability to respond to technological advancements and emerging indus
standards and practicesinaeest f ecti ve and ti mel y ma nRiskiFactor& ¢nternadl u r t
Risk Factorsi We depend on our information technology systems for our operations and their reliability and
functionality are crucial to our business success. Any malfunctions or prolonged downtime of our information
technology sysims could materially affect our financial condition and results of operafionso n 5@ dtg e
development and implementation of these technologies carry both technical and business risks. Although we hg
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invested in and are engaged in numerous technology and development initiatives, several technical aspects of tt
projects remain unproven and their eventual commercial viability is uncertain. Even if we successfully develop the:
technologies, we may facchallenges in deploying them promptly. Consequently, the actual costs and benefits of oul
investments in new technologies, along with their impacts on our financial results, may differ from current
expectations. We cannot assure you that we will be tabdeiccessfully implement new technologies or adapt our
systems to align with emerging industry standards. Technological changes may necessitate additional capi
expenditures to upgrade our capabilities. If we are unable, whether due to technicaslforasiber reasons, to adapt
promptly to changing market conditions, customer requirements or technological evolutions, our business ar
operational results could be adversely affected.

We may be subject to thirdparty indemnification, liability claims or invocation of guarantees, which may
adversely affect our business, cash flows, results of operations and reputation.

In addition to acquiring freehold and leasehold interests in land for development, we enter into redevejoipinent,
development and joint ventuprojects with other landowners to develop their land. Our redevelopment projects
involve rehabilitating and redeveloping old buildings in Mumbai. For certain of our joint venture projects, we establist
joint ventures from time to time, with third partiesdawn and develop the land. For our joint development projects,
we enter into gint development agreementdth landowners, in which we acquire development rights to the
underlying land. Some of the agreements that we have entered into with third parties in relation to joint developme
of projects and redevelopment of projects place indemnity obligations thatugquire us to compensate such third
parties for loss or damage suffered by them on account of a default or breach by us.

As of March 31, 2026, one of our projects is being undertaken in collaboration with third parties. Our Company ha
entered into a joint devel opmdahdlaxna dPAc)e meintt h d&h reede pAau
Investment Limited for the development of the 7 Mahalaxmi project located in Mahalaxmi, Mumbai. The 7 Mahalaxm
JDA has an indemnity clause which provides for an indemnity against any and all losses, damages, costs,dcharges
expenses, penalties arising out of breach of any statements, declarations, warranties or covenants or any or all of
statements, declarations, representations, warranties or covenants being found to be untrue or misleading or du
obstruction causetb the development of the 7 Mahalaxmi Project or failure in the performance of the commitments,
duties or obligations under the 7 Mahalaxmi JDA. Further, the indemnity clause also provides for indemnity again:
all losses, damages, costs, charges andltsneesulting out of criminal actions, proceedings, disputes or claims
against either the Company or Shreepati Build Infra Investment Limited. Furthermore, one of our Upcoming Project
is being undertaken in collaboration with third parties. Our Compasyentered into a joint development agreement
dated Oct ob €remburdNood2 ID204), wWifit h Adi shakt.i Bhoomi Vi k as
development of the Chembur Woods project located in Chembur, Mumbai. The Chembur Woods JDA has 3
indemnity clause which provides for an indemnity against any and all losses, damages, aggs,atd expenses,
penalties arising out of breach of any statements, declarations, warranties or covenants or any or all of the stateme
declarations, representations, warranties or covenants being found to be untrue or misleading or due tanobstruct
caused to the development of the Chembur Woods project or failure in the performance of the commitments, duties
obligations under the Chembur Woods JDA. While we have not faced any such instances during Fiscals 2026, 2C
and 2024, if such third pag successfully invoke these indemnity clauses under their respective agreements in th
future, we may be liable to compensate them for loss or damage suffered in respect of such agreements, which r
adversely affect our business, cash flows, resultspefations and reputatiolVe may also be subject to claims
resulting from defects in our developments, including claims brought under the RERA. We may also be exposed
thirddparty Iliability claims for i njury orOutdtandirgdiggationu st
and Other Material Developmernits o n 4§0aThese liabilities and costs could have an adverse effect on our
business, cash flows, results of operations and reputation.

We are subject to extensive statutory or governmental regulations, including the Real Estate (Regulation and
Development) Act, 2016 and change in laws, rules, regulations and legal uncertainties, including the withdrawal
of certain benefits or adverse apptation of tax laws or any noncompliance of any applicable law, may
adversely affect our business, prospects and results of operations.

As of March 31, 2026, 24 of our Ongoing Projects are registered under the RERA. The real estate sector in India
heavily regulated by the central, state and local governments including the RERA and the rules and regulations me
thereunder, the MaharashiTenancy and Agricultural Lands Act, 1948, the Maharashtra Land Revenue Code, 1966,
the Maharashtra Regional and Town Planning Act, 1966 and regulations thereunder, such as the Unified Developm
Control and Promotion Regulations, 2020 for MaharashtedeSthe Maharashtra Stamp Act, 1958 and the
Maharashtra Ownership of Flats (Regulation of the Promotion of Construction, Sale, Management and Transfer) A
1963. The RERA was introduced in May 2017 to regulate the real estate industry and to ensugst athers,
imposition of certain responsibilities on real estate developers and accountability towards customers and protection
their interest. The RERA has imposed certain obligations on real estate developers, including us, such as mandat
registation of real estate projects, not issuing any advertisements or accepting advances unless real estate project:
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registered under the RERA, maintenance of a separate escrow account for amounts realized from each real es
project and restrictions on withdrawal of amounts from such escrow accounts and taking customer approval for ma]
changes in sanction plan. Fuet, most state Governments in India have rules in relation to the RERA, including
Maharashtra where all our projects are located. In addition, as the RERA regime has been introduced relatively recer
in the May 2017 and was amended in December 202ayeface challenges in interpreting and complying with the
provisions of the RERA due to limited jurisprudence on them. Although we are in compliance with the provisions o
the RERA and have not received any notice or observation from MahaRERA, in theoawénterpretation of
provisions of the RERA differs from, or contradicts with, any judicial pronouncements or clarifications issued by the
Government in the future, we may face regulatory actions or we may be required to undertake remedial steps. F
furt her information on | avKeyRequlptibnsand Bolicés tom 2i®warg ebusi ne

We have received complaints post the filing of the Draft Red Herring Prospectus with SEBI and any legal action
initiated by the complainants may have an adverse impact on our reputation and would require us to incur
expenditure in defending such legal clans.

We have received complaints post the filing of the Draft Red Herring Prospectus from (i) Anshul Khandelwal or
December 15, 2025 and February 8, 2026 regardingdismosure ofoutstanding proceedings being heard before
MahaRERA,; (ii) Mr. Sitesh S. Sharma on February 5, 2026 on behalf of Bridge Water Realty LLP (wherein out
Company was marked in copy) regardinger alia,an allegednvalid assignment of joint venture rights owertain

land parcels (iii) Nitin Mittal dated October 11, 2025 addressed to the auditors of our Company and certain relatec
entities regardinginter alia, allegedundisclosed claims and invalid transéércertain land rightsand (iv) Nitin Fire
Protection Industries Limited on February 20, 2026 regardimer alia,an outstanding payment.

While we have responded to the complaints (through submitting a response to Anshul Khandelwal on January 6, 2C
and February 23, 2026, interim reply to the complaint by Mr. Sitesh S. Sharma on behalf of Bridge Water Realty LL
on February 18, 2026 througiur advocates, Wadia Ghandy and Co., response to Nitin Mittal dated November 19,
2025 and responding to Nitin Fire Protection Industries Limited on March 20, 2026), there has been no financial impa
from the complaints till date. However, we cannot asswu that the complainants will not raise further complaints

on the same subject matters or that they will not seek to initiate legal action(s) against us. Any legal action initiated |
any of the complainants may have an adverse impact on our repatatiomould require us to incur expenditure in
defending such legal claims.

External Risk Factors
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Political, economic or other factors that are beyond our control may have an adverse effect on our business,
results of operations, financial condition and cash flows.

Economic and political factors that are beyond our control, influence forecasts and directly affect performance. The
factors include interest rates, rates of economic growth, fiscal and monetary policies of the Government of Indi
inflation, deflation foreign exchange fluctuations, consumer credit availability, fluctuations in commodities markets,
consumer debt levels, unemployment trends and other matters that influence consumer confidence, spending
tourism. Increasing volatility in financial marlsemay cause these factors to change with a greater degree of frequency
and magnitude, which may negatively affect our stock prices.

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

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

The Government of India has implemented a major reform in Indian tax laws, namely the GST. The indirect tax regir
in India has undergone a complete overhaul. The indirect taxes on goods and services, such as central excise ¢
service tax, central salésx, state value added tax, surcharge and excise have been replaced by GST, with effect frol
July 1, 2017. The GST regime continues to be subject to amendments and its interpretation by the relevant regulat
authorities is constantly evolving. We can@assure you that the relevant regulatory authorities will not make any
material tax demands under GST on us in the future which could adversely impact our business, results of operatio
financial condition, cash flows, and the price of the Equity Sh&adier, distribution of dividends by a domestic
company was subject t obDDDd)v,i dienn dt hDei shtarnidbsu toifo nt hTea xc of niy
has amended the | moomeiexAttax t®totabdabbdh(fihe DDT regin
distribution by a domestic company is subject to tax in the hands of the investor at the applicable rate. Additionall:
the domestic company is required to withhold tax on such dividends distriiuteriapplicable rate. However, ron
resident shareholders may claim benefit of an applicable tax treaty, read with the Multilateral Convention to Impleme
Tax Treaty Related Measures to Prevent Base Erosion and Profit Shifting (Multilateral Instriraedt)oithe extent
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applicable, subject to satisfaction of certain conditions. We may or may not grant the benefit of a tax treaty (whel
applicable) to a nenesident shareholder for the purposes of withholding tax pursuant to any corporate action including
dividends. Furthe the Government of India has recently announced the union budget for the financial ye202924

( Budgeto ) . Pursuant to the Budget, the Finance Bill, 2
with effect from the date of announcement of the Budget. However, the Finance Bill, 2024 has not yet been enact
into law. There is no certaingn the impact of the Budget on tax laws or other regulations, which may adversely affect
our business, financial condition, results of operations or on the industry in which we operate. Investors are advised
consult their own tax advisors and to carlgfebnsider the potential tax consequences of owning, investing or trading
in our Equity Shares. Uncertainty in the applicability, interpretation or implementation of any amendment to, or chang
in, governing law, regulation or policy, including by reassran absence, or a limited body, of administrative or
judicial precedent may be time consuming as well as costly for us to resolve and may affect the viability of our curre
business or restrict our ability to grow our business in the future.

Additionally, the Government of | ndNages@odé) ;i n(th)o dtulces
Soci al S e c Spocial $egurity @@e2)0; ((ic) t he Occupational Safety,
2020; and (d) the Industri al LaBdCadedd nswhCacthe,coB@DO0 i
and replace numerous existing central labour legislations. These Labour Codes have been notified with effect frc
November 21, 2025, and we are yet to determine the impact of all or some such laws on our business ans operati
which may restrict our ability to grow our business in the future and increase our expenses. For example, the Soc
Security Code aims to provide uniformity in providing social security benefits to the employees which was earlie
segregated under difiemt acts and had different applicability and coverage. Furthermore, the Wages Code limits the
amounts that may be excluded from being accounted toward employment benefits (such as gratuity and materr
benefits) to a maximum of 50% of the wages payabéariployees.

The Parliament of India has passed the Bharatiya Nyaya Sanhita Bill, 2023, the Bharatiya Nagarik Suraksha Sant
Bill, 2023 and the Bharatiya Sakshya Bill, which have replaced the Indian Penal Code, 1860, the Code of Crimin
Procedure, 1973 and the Indi&vidence Act, 1872, respectively, with effect from July 1, 2024. The effect of the
provisions of these on us and the litigations involving us cannot be predicted with certainty at this stage.

A downgrade in credit ratings of India may affect the trading price of the Equity Shares.

I ndi ads sovereign debt rating could be downgraded d
a decline in Indiabds foreign exchange reserves, all

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. .
of 2025, India maintains investmegitade ratings from all three major agencies: Moody's (Baa3), S&P (BBB), and
Fitch (BBB-), reflectingits economic stability and growth potentighource: JLL Repoyt Any adverse revisions to

I ndiads credit ratings for domestic and internatior
ability to raise additional financing and the interest rates and other commercial terms at which such fisancing
available, including raising any overseas additiona

reasons beyond our control such as, upon a change of government tax or fiscal policy. This could have an adve
effect on our abily to fund our growth on favourable terms or at all, and consequently adversely affect our busines:
and financial performance and the price of the Equity Shares.

Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countrie
particularly the emerging Asian market countries. Although, economic conditions are different in each country
i nvestor s6 r ea cstiniomercauntry aan lthee \advérse pfieasron the securities of companies in othel
countries, including India. Currencies of a few Asian countries have in the past suffered depreciation against the U.
dollar owing to various factors. A loss of investonfidence in the financial systems of other emerging markets may
cause increased volatility in Indian financial markets and, indirectly, in the Indian economy in general. Any worldwide
financial instability could also have a negative impact on the Indianosey. Financial disruptions may occur and
could harm our business, future financial performance and the prices of our Equity Shares. Concerns related to a tr
war between large economies may lead to increased risk aversion and volatility in gloksl roapiets and
consequently have an i mpact on the I ndian economy.

a slowdown in the Chinese economy or adverse developments in the relationship between the two countries col
have an adversenpact on the trade relations between the two countries. Any significant financial disruption could
have an adverse effect on our business, financial condition and results of operation.

The global credit and equity markets have from time to time, experienced substantial dislocations, liquidity disruptior
and market corrections. In response to such developments, legislators and financial regulators in the United States
other jurisdictons, including India, may implement a number of policy measures designed to add stability to the
financial markets. However, the overall impact of these and other legislative and regulatory efforts on the glob:
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financial markets is uncertain, and they may not have the intended stabilizing effects. In the event that the curre
difficult conditions in the global credit markets continue or if there is any significant financial disruption, such
conditions could havan adverse effect on our business, future financial performance and the trading price of oul
Equity Shares.

Investors may have difficulty in enforcing foreign judgments against our Company or our management.

Our Company is incorporated under the laws of India and most of our Directors reside in India. Furthermore,
significant portion of our assets, and the assets of our Key Managerial Personnel and Directors, are located in Inc
As a result, it may be diffult to effect service of process outside India upon us and our Directors or to enforce
judgments obtained in courts outside India against us or our Directors, including judgments predicated upon the ci
liability provisions of the securities laws ofrjsdictions outside India. Recognition and enforcement of foreign
judgments is provided for under Section 1 Zividodgo )S.ec |
India has reciprocal recognition and enforcement of judgments in civil and commercial matters with only a limitec
number of jurisdictions, which includes the United Kingdom, United Arab Emirates, Singapore and Hong Kong. Ir
order to be enforceable, adgment from a jurisdiction with reciprocity must meet certain requirements of the Civil
Code. The Civil Code only permits the enforcement of monetary decrees, not being in the nature of any amour
payable in respect of taxes, other charges, fines oitgamaudgments or decrees from jurisdictions which do not
have reciprocal recognition with India cannot be enforced by proceedings in execution in India. Therefore, a fine
judgment for the payment of money rendered by any court in a nonreciprocatiogytéor civil liability, whether or

not predicated solely upon the general laws of thereoiprocating territory, would not be enforceable in India. Even

if an investor obtained a judgment in such a jurisdiction against us, our officers or Dirgatuaig, be required to
institute a new proceeding in India and obtain a decree from an Indian court. However, the party in whose favour su
final judgment is rendered may bring a fresh suit in a competent court in India based on a final judgmentekat has b
obtained in a nomeciprocating territory within three years of obtaining such final judgment. Furthermore, there are
considerable delays in the disposal of suits by Indian courts. It is unlikely that an Indian court would award damagt
on the same bissor to the same extent as was awarded in a final judgment rendered by a court in another jurisdictic
if the Indian court believed that the amount of damages awarded was excessive or inconsistent with public policy
India. In addition, any person seggito enforce a foreign judgment in India is required to obtain prior approval of the
Reserve BanKkRBm®mf) Itrodirae p@the at e any amount recovered

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. Further, restrictions on foreign
direct investments and extenal commercial borrowings in the real estate sector may hamper our ability to raise
additional capital. Further, foreign investors are subject to certain restrictions on transfer of shares.

While the Government has permitted foreign direct investments of up to 100% without prior regulatory approval ir
the constructiordevelopment projects (including development of townships, construction of residential or commercial
premises, roads or bridggsotels, resorts, hospitals, educational institutions, recreational facilities, city and regional
level infrastructure, subject to compliance with prescribed conditions detailed in the Foreign Direct Investment Polic
issued by the Department for Promatio o f I ndustry ®DRIFO)Y ntdetadl OTtkDH er (
Policyo ) , it has also imposed certain restrictions or
circulars, rules and regulations, including Foreign Exchange Managementi(ddnt | nst r ume REMs) R
Non-debt Instruments Rules, 2018 ) i ssued by the RBI or the DPIIT o
India, from time to time, as the case may be. Further, foreign investment in industrial parks, in terms of the FEM Not
debt I nst r ume nlhdastriaR Bdrkeds),, 29DH DI | ( Anot be subject t o
construction development projects, provided the Industrial Parks meet the following conditions: (a) it shall compris
of a minimum of 10 units and no single unit shall occupy more than 50B& @libcable area; and (b) the minimum
percentage of the area to be allocated for industrial activity shall not be less than 66% of the total allocable area. |
d et ai Restricticngos Faiieign Ownership of Indian Securitieso n 557. dnga@ordance with the FEM Nen

debt Instruments Rules, 2019, participation by-residents in the Issue is restricted to participatiar(ip¥#Pls under
Schedule Il of the FEMA Noxdebt Instruments Rules, in the Issue subject to limit ofrttie@idual holding of an FPI

below 10% of the podssue paieup capital of our Company and the aggregate limit forifstment currently not
exceeding 100% (sectoral limit); and (ii) Eligible NRIs only on-nepatriation basis und&chedule IV of the FEMA
Non-debt Instruments Rules. Further, other mesidents such as FVCIs and multilateral aitdteral development
financial institutions are not permitted to participate in the IsBoe more information on bids by FPIs and Eligible
NRI s ,IsssedPmcedue o n 537.age

Under the foreign exchange regulations currently in force in India, transfer of shares betweaesidents and
residents are freely permitted (subject to certain exceptions) if they comply with the pricing guidelines and reportin
requirements specificdly the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance
with such pricing guidelines or reporting requirements or fall under any of the exceptions referred to above, then tt
prior approval of the RBI will be requide Furthermore, unless specifically restricted, foreign investment is freely
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permitted in all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign invest
is required to follow certain prescribed procedures for making such investment. The RBI and the concerned ministri
and/or departmeastare responsible for granting approval for foreign investment. Additionally, shareholders who seek
to convert the Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currer
from India will require a no objeatn/ tax clearance certificate from the income tax authority.

Furthermore, this conversion is subject to the shares having been held on a repatriation basis and, either the sect
having been sold in compliance with the pricing guidelines or, the relevant regulatory approval having been obtaine
for the sale of shas and corresponding remittance of the sale proceeds.

In addition, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT a
consolidated in the FDI Policy with effect from October 15, 2020, and the FEMA-dRbninstruments) Rules, any
investment, subscription, purchase or sale aftgdnstruments by entities of a country which share a land border with
India or where the beneficial owner of an investment into India is situated in or is a citizen of any such country, wil
require prior approval of the Government of India. Subsequeritle Press Note No. 2 (2026 Series), dated March
15, 2026 issued by the DPII T, the FDI Policy has be
owner o0 and to provide that prior amgpanlywhark citieen(s)ardler Gc
entity(ies) of a country sharing a land border with India hold, directly or indirectly, individually or cumulatively, more
than 10% of the shares, capital or profits of the investor entity, or exercise control over ssitr iy, or exercise
ultimate effective control over the investee entity. Any such approval(s) would be subject to the discretion of th
regulatory authorities. Restrictions on foreign investment activities and impact on our ability to attracifioestprs

may cause uncertainty and delays in our future investment plans and initiatives. We cannot assure you that any requ
approval from the relevant governmental agencies can be obtained on any particular terral. ¢groatfurther

i nf or ma tRestictions an &areigh Ownership of Indian Securitiesb e gi nni587g on page

Investors can be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares or dividend
paid thereon.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares he
as investments in an Indian company ar e Sgi®nern al Il y vii
and collected by an Indian stock exchange on which

realized on the sale of listed equity shares on a Stock Exchange, held for more than 12 months immediately precec
the date ofransfer, will be subject to long term capital gains in India at the rate of 10% (plus applicable surcharge an
cess). This beneficial provision is, inter alia, subject to payment of STT.

Furthermore, any gain realized on the sale of listed equity shares in an Indian company, held for more than 12 mont
which are sold using any platform other than a recognized stock exchange and on which no STT has been paid, \
be subject to long termapital gains tax in India at the rate of 10% (plus applicable surcharge and cess), without
indexation benefits. Furthermore, any gain realized on the sale of the Equity Shares held for a period of 12 months
less immediately preceding the date of transiill be subject to shoterm capital gains tax in India at the rate of
15% (plus applicable surcharge and cess), subject to STT being paid at the time of sale of such shares. Otherwise,
gains will be taxed at the applicable rates. Further, thee@ment of India has recently announced Budget pursuant
to which the Finance Bill, 2024, inter alia, proposes to amend the capital gains tax rates with effect from the date
announcement of the Budget. However, the Finance Bill, 2024 has not yet hetadéanto law.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief fro
such taxation in India is provided under a treaty between India and the country of which the seller is resident and t
selleriseritt | ed to avail benefits thereunder. Generally,
capital gains. As a result, residents of other countries may be liable for tax in India as well as in their own jurisdictio
on a gain upon thsale of the Equity Shares. We cannot predict whether any tax laws or other regulations impacting
it will be enacted or predict the nature and impact of any such laws or regulations or whether, if at all, any laws ¢
regulations would have an adverse dffear business, financial condition and results of operations. Investors are
advised to consult their own tax advisors and to carefully consider the potential tax consequences of owning the Equ
Shares.

Rights of shareholders under Indian laws may be different from laws of other jurisdictions.

Our Articles of Association, composition of our Board, Indian legal principles related to corporate procedures

directorsé fiduciary duties and l|liabilities, and sh
in another jurisdictia . Shareholdersé rights including in relat
extensive as shareholdersé6é rights under the | aws of

asserting their rights as shareholderrinredian company than as shareholders of an entity in another jurisdieion.
instance, pursuing legal remedies through the Indian judicial system can involve significant and protracted delay
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meaning that the time and cost required to enforce shareholder rights in India could be substantially greater than
other jurisdictions.

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

The Competition Act prohibits any anti competition agreement or arrangement, understanding or action in conce
between enterprises, whether formal or informal, which causes or is likely to cause an appreciable adverse effect
competition in India. Any greement among competitors which directly or indirectly involves the determination of
purchase or sale prices, limits or controls production, supply, markets, technical development, investment or provisi
of services, shares the market or source of primhuor provision of services in any manner by way of allocation of
geographical area, type of goods or services or number of consumers in the relevant market or in any other simi
way or directly or indirectly results in bidgging or collusive biddings presumed to have an appreciable adverse
effect on competition.

The Competition Act also prohibits abuse of a dominant position by any enterprise. The combination regulatio
(merger control) provisions under the Competition Act require acquisitions of shares, voting rights, assets or contr
or mergers or amalgamatiotisat cross the prescribed asset and turnover based thresholds to be mandatorily notifie
to, and preapproved by, the Competition Commission of India, or CCIl. Any breach of the provisions of Competition
Act, may attract substantial monetary penalties.

The Competition Act aims to, among other things, prohibit all agreements and transactions, which may have
appreciable adverse effect in India. Consequently, all agreements entered into by us could be within the purview
the Competition Act. Furthermey the CCI has extrerritorial powers and can investigate any agreements, abusive
conduct or combination occurring outside of India if such agreement, conduct or combination has an appreciak
adverse effect in India. We are not currently party to angtanding proceedings, nor have we ever received any
notice in relation to nowompliance with the Competition Act. Any enforcement proceedings initiated by the CCI in
future, or any adverse publicity that may be generated due to scrutiny or prosecutien @@l may affect our
business, financial condition and results of operations.

Pursuant to listing of the Equity Shares, we may be subject to premptive surveillance measures like Additional
Surveillance Measures and Graded Surveillance Measures by the Stock Exchanges in order to enhance market
integrity and safeguard the interest @ investors.

SEBI and the Stock Exchanges have introduced variousrpptive surveillance measures in order to enhance market
integrity and safeguard the interests OASMbhvastoGs;
Surveill an&8MoMe asAUStMe san(di GSM are i mposed on securit]
criteria such as significant variations in price and volume, concentration of certain customer accounts as a percent
of combined trading volume, average delivery, se@gitvhich withess abnormal price rise not commensurate with
financial health and fundamentals such as earnings, book value, fixed assets, net worth, price / earnings multig
market capitalization etc.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factor
which may result in high volatility in price, low trading volumes, and a large concentration of customer accounts as
percentage of cohined trading volume of our Equity Shares. The occurrence of any of the abovementioned factor:
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing
securities under the GSM and/or ASM frameworrlany 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 n
include requiring higher margin requirements, requirement of settteznemtrade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing
price on upper side of trading, as well as mentioning of our Equity Shares on thilesuwre dashboards of the Stock
Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market pri
trading and liquidity of our Equity Shares and on the reputation of our Company.

Our Equity Shares have never been publicly traded and may experience price and volume fluctuations following
the completion of the Issue. Furthermore, our Equity Shares may not result in an active or liquid market and

the price of our Equity Shares may bevolatile and you may be unable to resell your Equity Shares at or above
the Issue Price or at all.

Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the St
Exchanges may not develop or be sustained after the Issue. We cannot guarantee that an active trading market
develop or be sustainefter the offering. Nor can we predict the prices at which the Equity Shares may trade after the
listing.
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The Issue Price of our Equity Shares may not be indicative of the market price for the Equity Shares after the Issue
you purchase the Equity Shares in our initial public offering, you may not be able to resell them at or above the Iss
Price. We canrtaassure you that the Issue Price of the Equity Shares, or the market price following our initial public
offering, will equal or exceed prices in privately negotiated transactions of our shares that may have occurred fro
time to time prior to our initiapublic offering. The market price of the Equity Shares may decline or fluctuate
significantly due to a number of factors, some of which may be beyond our control, including:

1 announcements about our earnings that are not in line with analyst expectations;

i the publicds reaction to our press releases, ot
filings with the regulator;

1 significant liability claims, complaints from our customers, shortages or interruptions in the availability of
raw materials, or reports of incidents of tampering of raw materials;

changes in senior management or key personnel;

macroeconomic conditions in India;

fluctuations of exchange rates;

the operating and stock price performance of comparable companies;

changes in our shareholder base;

changes in our dividend policy;

issuances, exchanges or sales, or expected issuances, exchanges or sales;
changes in accounting standards, policies, guidance, interpretations or principles;

changes in the regulatory and legal environment in which we operate; and

=A =/ =2 =4 =4 4 -4 -4 -4 -4

market conditions in the construction and development industry and the domestic and worldwide economie
as a whole

Any of these factors may result in large and sudden changes in the volume and trading price of the Equity Shares
the past, following periods of volatility in the ma

securities clas action litigation against that company. If we were involved in a class action suit, it could divert the
attention of management, and, if adversely determined, have an adverse effect on our business, results of operat
and financial condition.

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

Any future issuance of the Equity Shares or securities linked to the Equity Shares by our Company, including issuan
of Equity Shares to eligible employees (as defined in the ESOP Schemes), may dilute your shareholding. Any su
future issuance of the Eify Shares or future sales of the Equity Shares by any of our significant shareholders may
also adversely affect the trading price of the Equity Shares and impact our ability to raise funds through an offering
our securities. Any perception by investtrat such issuances or sales might occur could also affect the trading price
of the Equity Shares. Additionally, the disposal, pledge or encumbrance of the Equity Shares by any of our significa
shareholders, or the perception that such transaction®otay, may affect the trading price of the Equity Shares.
There can be no assurance that we will not issue further Equity Shares or that our existing Shareholder (i.e. ¢
Promoter) will not dispose of further Equity Shares after the completion of the (msbject to compliance with the
lock-in provisions under the SEBI ICDR Regulations) or pledge or encumber its Equity Shares. Any future issuance
could also dilute the value of sharehol der 6 gpricerofv e st
our Equity Shares. Such securities may also be issued at prices below the Issue Price. We may also issue conver
debt securities to finance our future growth or fund our business activities. In addition, any perception by investol
that suchissuances or sales might occur may also affect the market price of our Equity Shares.

Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS,
which investors may be more familiar with and may consider material to their assessment of our financial
condition.
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Our Restated Consolidated Financial Information for Fiscals 2026, 2025 and 2024, have been prepared and presel
in conformity with Ind AS. Ind AS differs in certain significant respects from IFRS, U.S. GAAP and other accounting
principles with which prgsective investors may be familiar in other countries. If our financial statements were to be
prepared in accordance with such other accounting principles, our results of operations, cash flows and financ
position may be substantially different. Prospecinvestors should review the accounting policies applied in the
preparation of our financial statements and consult their own professional advisers for an understanding of tl
differences between these accounting principles and those with which thdyenmagre familiar. Any reliance by
persons not familiar with Indian accounting practices on the financial disclosures presented in this Red Herrin
Prospectus should be limited accordingly.

Property litigation is common in India and may be prolonged over several years which could have an adverse
impact on our financials and operations.

Property litigation particularly litigation with respect to land ownership is common in India (including public interest
litigation) and is generally time consuming and involves considerable costs. If any property in which we have investe
is subject to aylitigation or is subjected to any litigation in future, it could delay a development project and/or have
an adverse i mpact, financi al o r Outstandiegr Litigatsoles, and dviaterial s .
Developments o n 480a g e

The Government of India or state governments may exercise rights of compulsory purchase or eminent domain
over our or our development partnersd | and, which ¢

The right to own property in India is subject to restrictions that may be imposed by the Gol. In particular, the Gol
under the provisions of the Right to Fair Compensation and Transparency in Land Acquisition, Rehabilitation an
Resettlement Act, 2013 @h Lahd Acquisition Acto ) has the right to compul s
acquisition is for a fApublic purpose, 0 after provi
pursuant to such acquisition may not be adequate to compensate the owner fooffeutdsproperty. The likelihood

of such acquisitions may increase as central and state governments seek to acquire land for the developmen
infrastructure projects such as roads, railways, airports and townships.

Additionally, we may face difficulties in interpreting and complying with the provisions of the Land Acquisition Act
due to limited jurisprudence on them or if our interpretation differs from or contradicts any judicial pronouncement:
or clarifications issed by the government. In the future, we may face regulatory actions, or we may be required tc
undertake remedial steps. Any such action in respect of any of the projects in which we are investing or may invest
the future may adversely affect our busisiefinancial condition or results of operations.

Separately, in terms of certain approvals obtained by us, we are required to construct service roads on part of licen

area and transfer it free of cost to the relevant government. The government is also entitled to take over the proj
area in publicnterest without having to pay us any compensation.
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SECTION Il i INTRODUCTION

THE ISSUE

The following table summarizes details of the Issue:

Issue of Equity Share§&)

Up to [ 0] Equi ty Sleah, aggregatif
up 6,000.00million

which includes:

Employee Reservation Portién Up to [ 0] Equity Shares of
up B8500milion

Net Issue Up t &quifyBhlar es of f Zeadh, aggedatin
up to [ 6] million

The Net Issue consists of:

A) QIB Portion @A) Not moret h anEqlitpShar es of f 2eah
aggregating up to [ 6] mi

Of which

(i) Anchor Investor Portion

[ OBHquitySharesof f ace 2eagl ue of

Of which up to 40% of the Anchor Investor Portion shall be reservi
the following manner:

Up to 33.33% of the Anchor Investor Portion shall teserved fo
allocation to domestic Mutual Funds

of face value o

—

B3EQuity Sh

3]
—
D
7]

Up to 6.67% of the Anchor Investor Portion shall be reservedllfication
to Life Insurance Companies and Pension Funds

—

OBguityShares of face value o

(i) Net QIB Portion (assuming the Anchor Investor Portion is f
subscribed)

of face value o

a8}
—
(¢)
"

—

BEQuity Sh

Of which:

(a) Available for allocation to Mutual Funds only (5% of the Net
Portion)

—

OBguityShares of face value o

(b) Balance of the Net QIB Portion for all QIBs, including Mutual Ful[ 6BquityShar es of face value o

B) Non-Institutional Portion Not lesst hanEqlitp$hares of face
aggregating up to [ 6] mi

Of which

(i) Onethird available for allocation to Bidders with an application siz[ 6BquityShar es of face value o

more than 0.20 million and wu

(i) Two-third available for allocation to Bidders with an application {[ 0BEquityShar es of face value o

of more than 1.00 million

C) Retail Portion Not lesst hanEqlitp phar es of face
aggregating up to [6] mi

Pre-Issue and postissue Equity Shares

Equity Share® f f ac e v a loutstandmg prior to the lesdas| 131,391,436
at the date of this Red Herring Prospectus)

Equity Shares of face val*fue of]|[ 6EgutyShares of face value o

Use of Net Proceeds S e ©bjdtts of the Iss@e o n 10D boigiormation abou

the use of Net Proceeds.

*To be updated upon finalization of l&sPrice

(1) Thelssuehasbeenauthorizedby a resolutionof our Boarddated March 22, 2025 and by our Shareholders pursuamsfecial resolutiodated March
28, 2025.

2) El'igible Employees bidding in the Employee Reservati on milienr(nteobn mt
Employee Discount, if any). However, the initial Allotment to an Eligible Employee in the Employee ReservatianrPorts h a | | not exce

©)

(net of Employee Discount, if any). Only in the event of an esulescription in the Employee Reservation Portion post the initial Allotment, such
unsubscribed portion may be Allotted on a proportionate basis to Eliginlg@oyees. Bidding in the Employee Reservation Portion, for a value in excess
of 70.20 million (net of Employee Discount), s u b j e cetof EmployeehDéscoung t a |
if any). Our Company,inecosul t ati on with the Book Running Lead Is8lePraigceer s(,e gnua yv ad fe
per Equity Share) to Eligible Employees Bidding in the Employee Reservation Portion, subject to necessary approvalsrasjuitag bend which

shall be announced at least two Working Days prior to the BislieOpening Date.

Our Company, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a dischessat(®% of the
Anchor Investor Portion shall be reserved as under (i) 33.33% for domestic Mutual Funds; and (ii) 6.67%irfiesutdace companies and pension
funds, subject to valid Bids being received from domestic Mutual Funds, life insurance companies and pension fundsatherAscvor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations. Any esudscription in the reserved category specified in clause (ii) above may be
allocated to domestic Mutual Funds. In the event of wsdbscription or norAllotment in the Anchor Investor Portion, the remaining Equity Shares
shall be added to the Net QIB Parti. 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 QIB Portion shall be available for allocation on a proportionate basis to all QIB Biddarth@thAnchor Iwestors),
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including Mutual Funds, subject to valid Bids being received at or aboveghePrice. However, if 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 addedBtétréo@land allocated
proportionately to the QIB Bidders (othe t han Anchor I nvestors) i n |ssuePpoorcteidounr €58@ otnh epiarg eB
(4) Subject to valid Bids being received at or above the Issue Price,-salscription, if any, in the Nelmstitutional Portion or the Retail Portion, would
be allowed to be met with spill over from any other category or combination of categories atthgatiof our Company, in consultation with the
BRLMs and the Designated Stock Exchange. Usdbscription, if any, in the Net QIB Portion would not be allowed to be met wittogpilfrom other
categories or a combination of categories. In the eveahdersubscription in théssue Equity Shares shall be allocated in the manner specified in the
section fAfse® mbegfnnhibB6E on page
(5) The Equity Shares available for allocation to Nastitutional Bidders under the Nenstitutional Portion, shall be subject to the following: (i) ene
third of the portion available to Nemmstitutional Bidders shall be reserved for applicants with anlappc at i on si ze of more t h:
T 1.00 mil | i-thirdpfthe podion @vailable tad Nehstitutional Bidders shall be reserved for applicants with application size of more than
T 1.00 million, provi doai eithdr af the dfdneenentiones schtegariesi mayebe allpcated to applicants in the other sub
category olNontInstitutional Bidders. The allotment to each Nbstitutional Bidder shall not be less than the minimum application size, subject to the
availability of Equity Shares in the Nénstitutional Portion, and the remaining Equity Shares, if any, shall be allotted on animte basis in
accordance with the conditions specified in this regard in Schedule XllI of the SEBI ICDR Regulations. SEBI throughl @RS ERkter Circular
has prescribed that all individual investors applying in initial public offerings, whexeta ppl i cati on amount i s up to
Mechanism. Individual investors bidding underthefMon st i t ut i onal Portion bidding for more than
Mechanism, shall provide their UPI ID ihé Bid cum Application Form for Bidding through Syndicate;suitlicate members, Registered Brokers,
RTAs or CDPs

Allocation to all categories of Bidders, other than Anchor Investors, and Retail Individual Investors ahtstNiotional
Investors, shall be made on a proportionate basis, subject to valid Bids received at or alzsueRmniee, as applicable. The
allocation to each Retail Individual Investor and Nostitutional Investor shall not be less than the minimum Bid Lot, subject
to availability of Equity Shares in the Retail Portion and the -M@titutional Portion and the reaming available Equity
Shares, if any, shall be allocated on a proportionate basis. For more informatitfiesae of the Issd@efilssueStructure
andfilssue Procedui@on page$26, 532and537, respectively.
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SUMMARY OF FINANCIAL INFORMATION
The following tables set forth summary financial information derived from the Re€&tatesslidated=inancial Information
The summary financi al information pr esent@odsolidagetFimamcias h o u
Informatiord and fiManagementdéds Discussion and Analysis @83 Fi.
and401, respectively.

[The remainder of this page has been intentionally left blank]
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(n - million except for
Particulars As at March 31, 2026 As at March 31, 2025/ As at March 31, 2024
I. ASSETS
1) Non-current assets
a) Property, plant, and equipment 1,035.27 915.67 829.28
b) Investment Property 371.77 102.08 64.94
c) Intangible Assets 36.61 23.05 26.56
d) Investment Property under construction 3,422.80) 1,893.56 1,414.91]
e) Right of Use Assets 473.22 262.10 274.83
f) Investments accounted for using the equity metho 1.12 0.12 0.07
g) Financial Assets
h) Other Financial Assets 839.47 620.10 373.83
i) Income tax assets (net) 805.62 581.97 430.53
j) Deferred tax assets (net) 1,019.52 795.83 500.64
k) Other norcurrent assets 89.44
Total non-current assets 8,09484 5,194.48 3,915.59
2) Current assets
a) Inventories 84,508.35 68,112.11 59,405.5(
b) Financialassets
(i) Investments - - 71.19
(i) Trade receivables 1.35 3.42 1.18
(iii) Cash and cash equivalents 2,012.64 991.92 1,552.35
(iv) Bank balances, other than (iii)) above 739.41 1,025.7§ 314.64
(v) Loans 639.26 323.59 168.50
(vi) Other Financial Assets 1,338.53 1,285.02 1,176.99
c) Other assets 5,210.58 6,345.09 4,191.44
Total current assets 94,450.17 78,086.91 66,881.79
TOTAL ASSETS 10,254,496 83,281.39 70,797.34
II. EQUITY AND LIABILITIES
Equity
a) Equity Share capital 250.10 250.10 250.10
b) Other equity 8,085.27 4,846.16 3,906.61
Equity attributable to owners of the Parent 8,335.37 5,096.26 4,156.71
Non-Controlling Interest 112.79 (245.51) 354.10
Total Equity 8,448.16 4,850.75 4,510.81
Liabilities
1) Non-current liabilities
a) Financial liabilities
(i) Borrowings 16,275.05 17,591.81 13,559.03
(i) Lease liabilities 213.99 - -
(i) Other financial liabilities 31.43 15.68 18.04
b) Provisions 158.38 91.51 76.23
c) Deferred tax Liability (net) 170.44 163.62 138.99
d) Other noncurrent liabilities 38.52 21.95 22.50
Total non-current liabilities 16,887.81 17,884.57 13,814.79
2) Current liabilities
a) Financial liabilities
(i) Borrowings 12,816.23 5,533.97 4,277.47
(i) Lease liabilities 9.61 - -
(iii) Trade Payables
(@) Total Outstanding Dues of Micro enterpri 2,462.30 2,485.78 1,754.25
& small enterprises
(b) Total Outstanding Dues to other than Mi 2,190.36 1,899.53 2,519.53
enterprises & small enterprises
(iv) Other financial liabilities 1,869.87 1,308.16 737.83
b) Provisions 642.39 484.96 455.68
c) Other current liabilities 56,406.47 48,042.53 42,442 .95
d) Current Tax Liabilities (net) 811.81 791.14 284.07|
Total current liabilities 77,28.99 60,546.07 52,471.78
TOTAL EQUITY AND LIABILITIES 1,02544.96 83,281.39 70,797.38

71

s ha



SUMMARY OF CONSOLIDATED RESTATED STATEMENT OF PROFIT AND LOSS

(in mi Il ion except for
Particulars For the year ended | For the year ended | For the year ended
March 31, 2026 March 31, 2025 March 31, 2024
I. I Revenue from Operations 17,98949 10,077.64 24,088.65
Il. Otherincome 518.44 429.48 278.10
Ill. Total Revenue (I + 1) 18,507.93 10,507.14 24,366.75
IV. Expenses
Cost of construction and development 15,144.41] 15,422.00 13,969.61
Changes in inventories of finished goods (including sioe (3,177.86 (8,962.06 5,377.08
trade) and workin-progress
Employee benefits expense 979.53 660.40 456.48
Finance costs 1,151.55 788.61 417.82
Depreciation and amortization expense 107.20 36.89 31.79
Other expenses 2,063.80 1,585.7( 2,546.24
Total expenses (IV) 16,268.63 9,531.54 22,799.02
V. Restated Profit/ (loss) beforghare of profit/(loss) of @ 2,239.30 975.60 1,567.73
associate / a joint venture and exceptional itdthdV)
VI. Share of profit/(loss) of an associate and joint venture (0.15) (0.04) (0.02)
of taxes)
VII. RestatedProfit/(loss) before exceptional items and 2,239.15 975.56 1,567.71
(V+VI)
VIII. Exceptional Items - - -
IX. Restated Profit/ (Loss) before tax (VII+VIII) 2,239.15 975.56 1,567.7]
X. Tax expenses
1) Current tax 604.51 688.13 (668.42)
2) Deferred tax credit/(charge) (223.09 (269.05) 37.71
Total Tax Expenses (1+2) 381.52 419.08 (630.71)
XI. Restated Net Profit/(loss) for the year (IX+X) 1,857.63 556.48 937.00
XIl. Restated Other comprehensive income/(loss)
a) Items that will not be reclassified to profit or loss
Remeasurements of the Defined Benefit Plans 6.95 (4.91) (6.50)
Income tax effect (1.75) 1.23 1.81
b) Items that will be reclassified to profit or loss - - -
Total Other Comprehensive Income (a+b) 5.20 (3.68) (4.69)
XIll. Restated Total Comprehensive Income/(loss) (net of tal 1,862.83 552.80 932.31]
for the year (XI+XII)
XIV. Earnings per equity share: (In Rs.)
1) Basic EPS 16.74 6.27 6.04
2) Diluted EPS 16.74] 6.27 6.04
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SUMMARY OF CONSOLIDATED RESTATED STATEMENT OF CASH FLOWS

(in million, except for
Particulars For the Year ended | For the Year ended | For the Year ended
March 31, 2026 March 31, 2025 March 31, 2024

Cash flow from operating activities
Restated Profit before tax 2,239.3( 975.60 1,567.73
Adjustments for:
Interest received (205.45) (187.49) (139.08)
Profit on sale of Shares/ Mutual fund - - (1.70)
Depreciation and Amortisation 107.20 36.89 31.79
Loss / (profit) on sale of property, plant and equipment - - (0.65)
Finance Cost 776.68 641.33 301.20
Gratuity & Compensated absences 82.81 27.43 19.31
Share of loss from partnership firm (0.15) (0.04) -
Provision for Impairment 5.00 183.19 -
Gain/Loss on foreign exchange fluctuation (0.06) (0.04) 0.04
Sundry balances written back (70.57) (175.12) (48.39)
Working capital adjustments
(Increase)/decrease in inventories (13,971.70 (6,567.80 (18,636.83
(Increase)/decrease in trade receivables 2.07 (2.24) 183.68
(Increase)/decrease in other current financial assets (43.32) (33.20) (514.61)
(Increase)/decrease in other current assets 1,134.5] (2,295.19 (818.68)
(Increase)/decrease in non current assets (89.44) (246.27) (255.90)
Increase in other Current Liabilities 8,363.89 5,599.58 11,065.24
Increase in other Current Financial Liabilities 146.53 98.83 185.56
Increase/(decrease) in non current Financial Liabilities 15.75 (2.36) 16.89
Increase/(decrease) in non Current Liabilities 16.57 (0.55) 4.71
Increase in trade payables 337.92 286.65 1,952.07
Increase in Current and non current Provisions 141.50 17.13 53.42
Cash generated from operations (1,010.96 (1,643.67 (5,034.20
Income taxes paid (796.17) (337.69) (460.62)
Net cash inflow (used in) / generated from operatin| (1,807.13 (1,981.36 (5,494.82
activities (A)
Cash flows from investing activities
Investment in AOP - - (2.19)
Withdrawal through current of Partnership Firm (5.00) (2.00) -
Investment in Fixed Deposits and Security Deposit 66.98 (711.12) (165.56)
Investment in Inter Corporate Deposits (315.67) (155.09) 3,451.25
Investments sold (net) 234.58 (212.86) (387.69)
Investment in Joint Ventures/Associates (1.00) (0.05) (0.02)
Purchase of property, plant and equipment & Intangible & (2,316.21 (751.09) (1,283.32
Proceed for sale of property, plant & equipment 8.75 11.27 8.03
Interest received (finance income) 195.26) 144.20 118.97,
Net cash (used in) / generated from investing activities (B (2,132.31 (1,676.74 2,514.86
Cash Flow from financing activities
Interest paid (2,729.00 (2,191.65 (2,035.77
Lease liability 223.60 - -
Proceeds from NoeRurrent borrowings 16,839.33 15,107.49 5,961.56
Repayment of NoiCurrent borrowings (18,156.10 (11,074.71 (2,638.49
Proceeds from Current borrowings 8,462.48 7,060.67 2,824.43
Repayment of Current borrowings (1,180.21 (5,804.17 (593.63)
Proceeds from Issue of Shares (NCI) 1,500.00 - -
Net cash generated from / (used in) financing activities (C 4,960.10 3,097.63 3,518.10Q
Profit/ (Losses) arising from changes in foreign Exchange 0.06 0.04 (0.04)
Net (decrease) / increase in cash and cash equivale 1,020.71 (560.43) 538.10
(A+B+C)
Add: Cash and cash equivalents at the beginning of 991.92 1,552.35 1,014.25
financial year
Net cash / (Bank overdraft) acquired on asset acquisition - - 272.98
Cash and cash equivalents at the end of the year 2,012.64 991.92 1,552.35
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SUMMARY OF CONTINGENT LIABILITIES

Except as stated below, there are no contingent |iabil
Consolidated Financi al I nformati on:
Particulars Amount as at March 31, 2026

in 7 Jmilli g
Direct and indirect tax matters in dispute 6,292.78
Bank guarantees 21.66
Corporate guaranteés 18,40000
Personal guarantee received 54,900.00
Claims by parties against the Group not acknowledged as debt 70.47
MahaRERA 1.27
Vendor disputes -
Contractual agreements 114.63
Total 79,800.81
Our Companyhas providedc or por at e guarantee to (i) Induslnd Bank Limited toward:
Estates Private Limited(ii) Runwal Commercial Plaza Private Limited has provided corporate guarantétbfeC Capital Limited towards financial
assistance of 7 4,500.00 million av a HdrizodPrdjegts Rivate eihitechasgptovdded c@oete gugrantee i v
tol CI ClI Bank Limited towards financi al assistance. of 7 9,900.00 milli

For further details on cont i rRgstated Cohsblidated Finarcial énformatien cart pvieag
283

For details on risk
l'iabilities of 7 79,
operation® on 4 age

s i n r e |Rsk FHaators- As of March 131, 2086n wei havg eontingent i @
800.81 million, which if they Inaft eri
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SUMMARY OF RELATED PARTY TRANSACTIONS

Set forth below is the summary of transactions with related parties as at and for the Financial Years ended March 31, 2C
March 31, 2025 antMarch 31, 2024, as per the requirements under Ind AS 24 read with the SEBI ICDR Regulations and &
derived from the Restated Consolidated Financial Information.

(i n orilekslstatedtherwisg
Particulars Name of the related Nature of For the Fiscal year ended
party relationship Asa | March | Asa | March Asa | March
percent | 31, 2026 percent | 31, 2025 percent | 31, 2024
age of age of age of
revenue revenue revenue
from from from
operati operati operati
ons (in ons (in ons (in
%) %) %)
Income for services Horizon Projects Privatg Subsidiary 0.00 - 0.00 - 0.01 1.44
rendered Limited
Share oprofit/(los9 S.R. Constructions Associate 0.00] (0.1 0.00] (0.09 0.00] (0.02
from partnership Shubhsneh Shreepati | Associate 0.00{ (0.00 0.00 - 0.00 -
firm/AOP Bayview LLP
Interestreceivedon ICD | Evie Commercial Assetg Group Company 0.19| 3341 0.27 2741 0.00 0.06
Private Limited
Evie Commercial Plaza | Group Company 0.00 0.25 0.00 0.22 0.00 -
Private Limited
Freeway Contractors | Group Company 0.01 1.26] 0.00% 0.23 0.00 0.22
private Limited
Shubhsneh Shreepati | Associate 0.03 5.92 0.00 - 0.00 -
Bayview LLP
Interest paid on ICD Evie Commercial Assety Group Company 0.28| 49.65 1.04| 104.45 0.00 -
Pvt Ltd
Freeway Contractors | Group Company 0.33 59.63 1.16| 117.38 0.07 17.92
private Limited
Ariane Orgachem Privai Group Company 0.13] 24.06 0.12| 1243 0.00 -
Limited
Managementees S.R. Constructions Associate 0.01 1.15 0.01 1.37 0.01 1.59
payment
Sale ofinvestments SubodhSubhastRunwal | Promoter 0.00 - 0.00 - 0.00{ (0.20)
Securitydepositggiven | S.R. Constructions Associate 1.20| 215.00 3.52| 355.00 0.00 -
receivedback
Sale ofgoods/ Services | SR Constructions Associate 0.00 0.00 0.00 0.06 0.00 0.03
Horizon Projects Private Subsidiary 0.00 - 0.08 7.78 0.01 2.88
Limited
Salary paid Vijay Patil Director at our 0.00 0.17 0.01 0.55 0.00 0.55
Subsidiary namely
Runwal Residency
Private Limited
SubodhSubhastiRunwal | Promoter 0.16 29.42 0.29] 29.53 0.12| 30.00
SnehalSubodhRunwal | Promoter Group 0.15] 27.02 0.27{ 27.00 0.11] 27.00
Krishna Lad Director at our 0.02 3.16 0.03 3.05 0.01 2.32
Subsidiary namely
Runwal Residency
Private Limited
Abhishek Kumar Jain | Company Secretary 0.02 4.36 0.03 3.00 0.01 2.26
and Compliance
Officer
Darshan Girish Parikh | Company Secretary 0.01 1.71 0.01 1.30 0.00 -
of our Subsidiary
namely
Wheelabrator Alloy
Casting Private
Limited
Sidharth Runwal Promoter Group 0.13] 24.02 0.24] 24.00 0.00 -
Shashi Bhushan Chief Financial 0.08 14.62 0.01 0.59 0.00 -
Office
SaurablShankaiNatu Director at our 0.12| 21.42 0.18| 18.06 0.00 -
Subsidiary namely
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Particulars Name of the related Nature of For the Fiscal year ended
party relationship Asa | March Asa | March Asa | March
percent | 31, 202G percent | 31, 2025 percent | 31, 2024
age of age of age of
revenue revenue revenue
from from from
operati operati operati
ons (in ons (in ons (in
%) %) %)
Runwal Heights
Private Limited
Sachin D. Battalwar Chief Financial 0.05 8.82 0.00 - 0.00 -
Officer of our
Subsidiary namely
Evie Infrapark
Private Limited
Lucy Roychoudhury Director 0.13] 22.89 0.20f 19.71 0.07] 16.44
Heeral Socha Company Secretary 0.00 0.47 0.00 - 0.00 -
of our Subsidiary
namely Runwal
Residency Private
Limited
Sitting feespaid Mukesh Gupta Independent 0.01 1.15 0.01 0.60 0.00 -
Director
Sidharath Kapur Independent 0.00 0.90 0.00 0.50 0.00 -
Director
Aparna Chaturvedi Independent 0.01 1.13 0.01 0.60 0.00 -
Director
Purchase of shares of | Runwal Developers Group Company 0.00 - 3.18] 320.16 0.00 -
Wheelabrator Alloy Private Limited
Castings Limited
Inter Corporate Deposit| Evie Commercial Plaza | Group Company 0.00 - 0.05 5.00 0.00 -
given/repaidto (net) Private Limited
Evie Commercial Assety Group Company 6.74|1,211.96 1.17| 117.50 0.00 1.00
Private Limited
Freeway Contractors | Group Company 6.87|1,235.21 0.05 5.00 0.01 2.20
private Limited
Ariane Orgachem Privat Group Company 1.94| 349.00 0.00 - 0.00 -
Limited
Shubhsneh Shreepati | Associate 2.50| 449.00 0.00 - 0.00 -
Bayview LLP
Inter Corporate Deposity Freeway Contractors | Group Company 0.00 - 12.03|1,212.80 0.83| 200.00
acceptedrepaidby (net) | private Limited
Evie Commercial Assety Group Company 0.00 - 13.05| 1,315.00 0.00 -
Private Limited
Ariane Orgachem Privat Group Company 2.02| 364.00 5.16] 520.16 0.00 -
Limited
Evie Commercial Plaza | Group Company 0.00 - 0.02 2.50 0.00 -
Private Limited
Shubhsneh Shreepati | Associate 1.11| 200.00 0.00 - 0.00 -
Bayview LLP
Currentcapitalin S.R.Constructions Associate 3.79| 682.56 4.67| 471.07] (1.22)| -294.92
partnership firm capital
withdrawn
Fixedcapitalin S.R.Constructions Associate 0.00 0.01 0.00 - 0.00 -
partnership firm capital
withdrawn
Fixed capitalin S.R. Constructions Associate 0.00 - 0.00 0.06 0.00 -
partnership firm capital | Shubhsneh Shreepati | Associate 0.01 1.00 0.00 - 0.00 -
introduced Bayview LLP
Currentcapitalin Runwal Wonder Venturg Joint Venture 0.03 5.00 0.02 2.00 0.01 2.20
partnership firm capital | S.R. Constructions Associate 4.99| 897.56 7.62| 767.99 6.24|1,503.82
introduced
Rentexpense ChandaSubhastRunwal | Promoter Group 0.10] 18.04 0.00 - 0.00 -
Subodh Subhash Runwj Promoter Group 0.02 4.20 0.00 - 0.00 -
Loanrepaid Subodh Subhash Runw{ Promoter 0.0 - 0.00 - 0.01 3.61
Guarantee given by SubodhSubhastiRunwal | Promoter 0.00 - 0.00 - 19.30| 4,650.00
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Particulars Name of the related Nature of For the Fiscal year ended
party relationship Asa | March Asa | March Asa | March
percent | 31, 202G percent | 31, 2025 percent | 31, 2024
age of age of age of
revenue revenue revenue
from from from
operati operati operati
ons (in ons (in ons (in
%) %) %)
Horizon Projects Private Subsidiary 0.00 - 0.00 - 19.30| 4,650.00
Limited
Purchase of Corporate | Runwal Developers Group Company 0.0 - 0.00 - 0.95| 229.39
Office Limited
Purchase ofjoods Freeway Contractors | Group Company 0.00 - 0.03 2.53 0.00 -
Private Limited
Purchase ofervices Horizon Projects Privatg Subsidiary 0.00 - 0.04 3.80 0.00 -
Limited
Issue of Preference SubodhSubhastRunwal | Promoter 0.06/ 10.00 0.00 - 0.00 -
Shares
Corporate Social Runwal Foundation Promoter Group 0.06/ 10.00 0.00 - 0.00 -
Responsibility
Advance paid against | Freeway Contractors | Group Company 0.00 - 12.01] 1,210.71 0.00 -
purchase of materials | PrivateLimited
Evie Commercial Assety Group Company 0.00 - 11.97|1,206.2¢ 0.00 -
Private Limited
Advance paid against | Freeway Contractors | Group Company 6.73|1,210.71 0.00 - 0.00 -
purchase of materials | PrivateLimited
received back Evie Commercial Assety Group Company 6.71| 1,206.21 0.00 - 0.00 -
Private Limited

For details of the related party transactions and the related party transaction eliminated on consolidation, as penteatequi
osuresbo

under I nd
2026 Mar c h

AS
31,

24 O6Rel
2025

ated

77

Party
a Regtatell €onsolidate?] Financkaldrdodmationslceed2(A)0

Di

s c |

read
on 3bage

Wi

t h



GENERAL INFORMATION
Registered and Corporate Office
The address of our Registered and Corporate Office is as follows:
Runwal Enterprises Limited (Formerly known as Runwal Enterprises Private Limited and Runwal Apartments Private
Limited)
Runwal & Omkar Equare, & Floor,
Off: Eastern Exp Highway,
Opp Sion Chunabhatti Signal,
Sion(E), Mumbai City, Mumbai 400 022
Maharashtra, India
Corporate Identity Number: U70109MH2016BRC273223
Company Registration Number: 273223
Address of the Registrar of Companies
Our Company is registered with the RoC located at the following address:

Registrar of CompaniesMumbai-I, at Mumbai
100, EveresBuilding, Marine Drive,

Mumbaii 400002, Maharashtra

Board of Directors of our Company

Details regarding our Board of Directors as on the date of this Red Herring Prospectus are set forth below:

Name and Designation DIN Address
Subodh Subhash Runwal 00068607 Marine Mansion 6, B J Road, near Sisters Bungalow, Bandstand, Bandra
(Chairman and Managing Mumbaii 400050, Maharashtra, India.
Director)
Lucy Roychoudhury 08079237 B/402, Kohinoor |, Millat Nagar, Oshiwara, Andheri West, next to San
(Non-Executive Directoy Ashish, Mumbai 400053, Maharashtra, India.
Pradumna Kanodia 01602690 LT Crescent Bay Tower 4, Flat No. 2304, Jerbai Wadia Road, Bhoiwada,
(Non-Executive Directoy Mumbaii 400012, Maharashtra, India.
Mukesh Gupta 06638754 MESIT 402, Kesar Exotica, Plét264, 265 and 266, Sector 10 Kharghar, N
(NonExecutive  Independen| Mumbai, Raigarti 410210, Maharashtra, India.
Director)
Sidharath Kapur 02153416 Apartment Number C1/401, Sahara Grace, M G Road, Behind Saharg
(Non-Executive  Independen Sectori 28, Chakarpur (74), Gurgaer1i22002, Haryana, India.
Director)
Aparna Chaturvedi 00028647 17-604, Oshiwara MHADA Complex, Andheri West, Mumbai400053
(Non-Executive  Independen Maharashtra, India
Director)
For brief profiles and further d@utManagened nom 2diaade on t 0o ¢

Filing of the Draft Red Herring Prospectus

A copy of tre DraftRed Herring Prospectwsasuploaded on the SEBhtermediaryportal at https://siportal.sebi.gov.in, in
accordance with SEBI ICDR Master Circular, and as specified in Regulation 25(8) of the SEBI ICDR Regulaticasatstd
filed with the SEBI at the following address.

Securities and Exchange Board of India

Corporation Finance Department, Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, 06G06 Block
Bandra Kurla Complex, Bandra (E)

Mumbaii 400 051

Maharashtra, India

A PDF copy of the DRHP along with attachment of the PDF of the payment confirmation slip was filed under SEBI ICDR
Regulations andveresent to the email address at cfddil@sebi.gov.in.
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Filing of this Red Herring Prospectus and the Prospectus

A copy of this Red Herring Prospectus, along with the material contracts and documents required to be filed with the RoC
accordance with Section 32 of the Companies Act, and a copy of the Prospectus shall be filed with the RoC as required ur
Section 26 of the Conamies Act and through the electronic portdit://www.mca.gov.in/mcafoportal/loginvalidateuser.do
Fordet ai |l s of i AdéresadtberRegssar of Gompanmi@so n 7§ a g e

Our Company Secretary and Compliance Officer

AbhishekKumar Jain is the Company Secretary and Compliance Officer of our Company. His contact details are set fort
below:

Abhishek Kumar Jain

Runwal & Omkar Bguare, & Floor,

Off Eastern Exp Highway,

Opp. Sion Chunabhatti Signal,

Sion(E), Mumbai City,

Mumbaii 400 022

Maharashtra, India

Tel: +91 22 6116 2422

E-mail: company.secretaries@runwalgroup.in

Investor Grievances

Bidders may contact the Company Secretary and Compliance Officer or the Registrar to the Issue in case of any-re
Issue or post Issue related grievances including nomeceipt of letters of Allotment, noncredit of Allotted Equity Shares

in the respective benefiiary account, nonreceipt of refund orders or nonreceipt of funds by electronic mode, etc. For
all Issue related queries and for redressal of complaints, investors may also write to the BRLMs.

All Issue-related grievances, other than of Anchor Investors, may be addressed to the Registtasteilidn a copy to the
relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such a
name of the sole or first bidder, Bid cum Appl i c,aumbeon F
of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was blocked or th
UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum Application
Form and the ame and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, the Bidc
shall enclose the Acknowledgment Slip or the application number from the Designated Intermediaries in addition to tt
documents or information mganed hereinabove. All grievances relating to Bids submitted through Registered Brokers may
be addressed to the Stock Exchanges with a copy to the Registrastuth€he Registrar to thissueshall obtain the required
information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All Issue-related grievances of the Anchor Investors may be addressed to the Registréssoglgiving full details such as
the name of the sole or first bidder, Anchor I nvestor
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied fom®&idtAaid on
submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Invest
Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

ICICI Securities Limited

ICICI Venture House,

Appasaheb Marathe Marg,

Prabhadevi, Mumbai 400025

Maharashtra, India

Telephone + 9122 6807 7100

E-mail: runwalipo@icicisecurities.com
Investor Grievance Email: customercare@icicisecurities.com
Website www.icicisecurities.com

Contact person Nikita Chiranid Sumit Singh
SEBI Registration No.: INM000011179

Jefferies India Private Limited
Level 16 Express Towers,
Nariman Point

Mumbai 400 021
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Maharashtra, India

Telephone +9122 4356 6000

E-mail: runwalenterprisespo@jefferies.com

Investor Grievance Email: jipl.grievance@jefferies.com
Website www.jefferies.com

Contact person Akshat Shah/ Sahil Aggarwal

SEBI Registration No.: INM000011443

Statement of interse allocation of responsibilities amongst the BRLMs

The responsibilities and coordination by the BRLMs for various activities itsthieare as follows:

Sr.
No.

Activity

Responsibility

Coordinator

1.

Due diligence of the Company including its operations/management/business pla
etc. Drafting and design of the Dré&fedHerring Prospectushis Red Herring Prospectu
the Prospectus, abridged prospectus and application form. The BRLMs shall
compliance with stipulated requirements and completion of prescribed formalities w
Stock Exchanges, RoC and SEBI including finalisation of Prospectus and RoC
Capitd structuring with the relative components and formalities such as tyj
instruments, size of issue, allocation between primary and secondary, etc.

BRLMs

I-Sec

n

Drafting and approval of all statutory advertisements

BRLMs

I-Sec

Drafting and approval of all publicity material other than statutory advertiseme
mentioned above including corporate advertising, brochure, etc. and filing of
compliance report

BRLMs

Jefferies

Appointment of intermediariesRegistrar to théssueg advertising agency, Banker(s) to |
Issue Sponsor Banks, printer and other intermediaries, including coordination
agreements to be entered into with such intermediaries

BRLMs

I-Sec

o

Preparation of road show presentation and frequently asked questions

BRLMs

Jefferies

International institutional marketing of tth&sue which will cover,inter alia:

1 Marketing strategy;

1 Finalizing the list and division of investors for etteone meetings; and
1  Finalizing international road show and investor meeting schedule

BRLMs

Jefferies

Domestic institutional marketing of thesue which will cover,inter alia:

1 Marketing strategy;

1 Finalizing the list and division of investors for etteone meetings; and
1 Finalizing road show and investor meeting schedule

BRLMs

I-Sec

Nor+Institutional and retail marketing of the Issue, which will cowrger alia:

Finalizing media, marketing and public relations strategy; and

Finalizing centres for holding conferences for brokers, etc.

Formulating marketing strategies, preparation of publicity budget;

Finalizing collection centres;

Follow-up on distribution of publicity and issue material including form, R
Prospectus and deciding on the quantum of the issue material

= =4 —a —a

BRLMs

I-Sec

Coordination with Stock Exchanges for book building software, bidding terminalg
mock trading.

BRLMs

Jefferies

10.

Managing Anchor Investors related activities including, allocation, coordination with
Exchanges, Anchor CAN, submission of letters post completion of allocation

BRLMs

I-Sec

11.

Managing the book and finalization of pricing in consultation with the Company

BRLMs

12.

Post bidding activities including management of escrow accounts, coordinaty
institutional allocation, coordination with Registrar, SCSBs, Sponsor Banks and
Bankers to théssue intimation of allocation and dispatch of refund to Bidders, etc. (
postlssueactivities, which shall involve essential follewp with Bankers to thissueand
SCSBs to get quick estimates of collection and advising Company about the closuf
Issue based on correct figures, finalisation of the basis of allotment or weeding
multiple applications, listing of instruments, dispatch of certificates or demat crec
refunds and coordination with various agencies connected with thé&spasactivity such
as Registrar to thdssue Bankers to thelssue Sponsor Bank, SCSBs includi
responsibility for underwriting arrangements, as applicable.

Coordinating with Stock Exchanges and SEBI for submission of altipsis¢éreports

including the final postssuereport to SEBI

BRLMs
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Legal Counsel to the Company as to Indian Law

Trilegal

One World Centre

10" Floor, Tower 2A &2B,
Senapati Bapat Marg,

Lower Parel (West),

Mumbai 400 013

Email: ipo@trilegal.com
Telephone +(91) 22 4079 1000

Registrar to the Issue

MUFG Intime India Private Limited ( Formerly Link Intime India Private Limited)
C-101, Embassy 247, L.B.S. Marg,

Vikhroli (West), Mumbai 406083,

Maharashtra, India

Telephone +91810 811 4949

E-mail: runwalenterprisepo@in.mpms.mufg.com

Investor Grievance Email: runwalenterprisepo@in.mpms.mufg.com

Website www.linkintime.co.in

Contact person Shanti Gopalkrishnan

SEBI Registration No: INRO00004058

Bankers to the Issue
Escrow Collection Bank

HDFC Bank Limited

HDFC Bank Limited, FIGOPS Departmerit Lodha, | Think Techno Campus,

O-3 Level, Next to Kanjurmarg Railway Station,

Kanjurmarg (East), Mumbé&i 400042, Maharashtra, India

Tel: +91 022 30752914 / 28/ 29

Email: siddharth.jadhav@hdfc.bank.in, sachin.gawade@hdfc.bank.in, eric.bacha@hdfc.bank.in,
tushar.gavankar@hdfc.bank.in, pravin.teli@hdfc.bank.in

Attention: Eric Bacha/ Sachin Gawade/ Pravin Teli/ Siddharth Jadhav/ Tushar Gavankar

SEBI Registration No INBIO0O000063

CIN: L65920MH1994PLC080618

Public IssueAccount Bank

ICICI Bank Limited

Capital Market Division,

163, 5thFloor, H.T.Parekh Marg,
Backbay Reclamation,

Churchgate, Mumbdi 400020

Tel: 022 68052182

Email: Ipocmg@icici.bank.in
Attention: Mr. Varun Badai

SEBI Registration No: INBIOO0O00004
CIN: L65190GJ1994PLC021012

Syndicate Members
The Book Running Lead Managers will be acting as the Syndicate Members for the Issue.
Refund Bank(s)

HDFC Bank Limited

HDFC Bank Limited, FIGOPS Departmerit Lodha, | Think Techno Campus,
O-3 Level, Next to Kanjurmarg Railway Station,

Kanjurmarg (East), Mumbdi 400042, Maharashtra, India

Tel: +91 022 30752914 /28 / 29

81



Email: siddharth.jadhav@hdfc.bank.in, sachin.gawade@hdfc.bank.in, eric.bacha@hdfc.bank.in,
tushar.gavankar@hdfc.bank.in, pravin.teli2@hdfc.bank.in

Attention: Eric Bacha/ Sachin Gawade/ Pravin Teli/ Siddharth Jadhav/ Tushar Gavankar

SEBI Registration No: INBIOO000063

CIN: L65920MH1994PLC080618

Sponsor Bank(s)

HDFC Bank Limited

HDFC Bank Limited, FIGOPS Departmerit Lodha, | Think Techno Campus,

O-3 Level, Next to Kanjurmarg Railway Station,

Kanjurmarg (East), Mumbdi 400042, Maharashtra, India

Tel: +91 022 30752914 /28 / 29

Email: siddharth.jadhav@hdfc.bank.in, sachin.gawade@hdfc.bank.in, eric.bacha@hdfc.bank.in,
tushar.gavankar@hdfc.bank.in, pravin.teli@hdfc.bank.in

Attention: Eric Bacha/ Sachin Gawade/ Pravin Teli/ Siddharth Jadhav/ Tushar Gavankar

SEBI Registration No: INBIO0000063

CIN: L65920MH1994PLC080618

ICICI Bank Limited

Capital Market Division,

163, 5thFloor, H.T.Parekh Marg,
Backbay Reclamation,

Churchgate, Mumbdi 400020

Tel: 022 68052182

Email: Ipocmg@icici.bank.in
Attention: Mr. Varun Badai

SEBI Registration No: INBIO0O000004
CIN: L65190GJ1994PLC021012

Statutory Auditors to our Company

Singhi & Co., Chartered Accountants

B2 402B, Marathon Innova™¥Floor,

Off Ganpatrao Kadam Marg,

Lower Parel, Mumbai 400 013,
Maharashtra, India

Tel.: +91(22) 4973 6580

E-mail: mumbai@singhico.com

ICAI Firm Registration Number: 302049E
Peer Review Number:021812

Changes in auditors
There has been no change in our statutory auditors in the three years preceding the date of this Red Herring Prospectus.
Bankers to our Company

Indusind Bank Limited

11 Floor, Tower 1,

One World Centre, 841,

S.B. Marg, Elphinstone Road,
Mumbaii 400 013

Telephone +91 22 7143 2000
E-mail: rajiv.kamra@indusind.com
Website www.indusind.com
Contact person Rajiv Kamra

ICICI Bank Limited

Gr. Floor, Lemon Tree Hotel
Andherii Kurla Road, Andheri (E)
Mumbaii 400 069

Telephone +9191679 14295

E-mail: vinay.parmar@icicibank.com
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Website www.icicibankcom
Contact person Vinay Parmar

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by S
from time to time. A list of the Designated Branches of the SC3®swhich an ASBA Bidder (other than UPI Bidders using

the UPI Mechanism), not bidding through Syndicate/ Sub Syndicate or through a Registered Broker, RTA or CDP may subr
the Bid cum Application Forms, is available at
https://www.sebi.gov.in/sebiweb/ahOtherAction.do?doRecognisedFpi=yes&intmld=34 or at such other websites as may be
prescribed by SEBI from time to time

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of Bidders (otl
than RIBs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35mwéjche updated from time to

time or at such other website as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with SEBI circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2089SEBI ICDR Master
Circular, UPI Bidders using the UPI Mechanism may only apply through the SCSBs and mobile applications whose nam
appear on the website of the SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 al
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 respectively and Upolatdine to

time.

Syndicate SelCertified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted under the ASBA process to a member of tl
Syndicate, the list of branches of the SCSBs at the Specified Locations hamed by the respective SCSBs to receive deposi
Bid cum Applcation Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from time to time or an
such other website as may be prescribed by SEBI fimmto time.

Registered Brokers

Bidders can submit ASBA Forms in the Issue using the stockbroker network of the Stock Exchanges, i.e., through the Registe
Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, including details such
postaladdress, telephone number anth&il address, is provided on the websites of the Stock Exchanges at www.bseindia.corr
and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/PubliclssudalRy.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as their name «
contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Grading of the Issue
No credit agency registered with SEBI has been appointed for grading festiee
Monitoring Agency

Our Companyhas appointed Crisil Ratings Limiteca SEBI registered credit rating agency as the monitoring agency
accordance with Regulation 41 of SEBI ICDR Regulations, for monitoring of the utilisation of the proceeds from the Fres
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| ssue. For details in relation to the prop®beadcusi bif saft
on pagelo0.

Expert
Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent d&teptember 11, 202Bom Singhi & Co., Chartered AccountanStatutory
Auditors, holding a valid peer review certificate from ICAIl, to include their name as required under Sectjoof 26¢
Companies Act, 2013 read with the SEBI | CDR Regul ation
under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, andah respec
their (i) examination report dateésleptember @, 2026relating to the Restated ConsolidatédancialInformation (ii) the
statement of tax benefits dat8dptember 11, 2028nd (iii) certain certificates to be incdad in this Red Herring Prospectus

and such consent has not been withdrawn as on the date of this Red Herring Prospectus.

Our Company has received written consent d&eptember 11, 2028om M.B. Agrawal & Co, Chartered Accountants,
holding a valid peer review certificate from IGAb include their name as required under sectiorbp6éf(the Companies Act,

read with SEBI ICDR Regulations, inttise d Her ri ng Prospectus, and as an fiex
Companies Act to the extent and in their capacity as our independent chartered accountant of our Company.

Our Company has received written consent dMedch 31, 2025rom Pankita Lakhanithe practising company secretary,
holding a valid certificate of practice from Institute of Company Secretaries of India, to in@dudame as required under
Section 26 (5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this Red Herring Prospectus, and as
fi e x pas definéd under Section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our practising comp:s
secretary, and in respect of certain certificates to be included in this Red Herring Prospestusharahsent has not been
withdrawn as on the date of this Red Herring Prospectus.

Our Company has received written consent d&eptembell, 2026from Amit A. Wasrani& Associatesto includetheir
name as the independent architect and as an fexperto a
has not been withdrawn as on the date of this Red Herring Prospectus.

Our Company has received written consent d&teptembef1, 2026from Saakaar Architects, to include their name as the
independent architect and as an fNexpertodo as defined unit
withdrawn as on the date of this Red Herring Prospectus.

Our Company has received written consent d&egtember2l, 2026 from Abhijit Mohite, to include his name as the
i ndependent architect and as an fexperto as defined unct
withdrawn as on the date of this Red Herring Prospectus.

Our Company has also received written consent dagglembeR1, 2026from Legasis Partner® include their name as
required under Section 26 of the Companies Act, 2013 in relation to the title certificateSejatechbeP1, 2026 issued in
relation to certain | and vested with us for our pectoj ect
2(38) of Companies Act, 2013.

Our Company has also received written consent dagptembell, 2026from Dhaval Vussonji & Associatds include their
name as required under Section 26 of the Companies Act, 2013 in relation to the title certificatSeplaietel 1, 2026

i ssued in relation to certain | and vested with us edor
under Section 2(38) of Companies Act, 2013.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.

Credit Rating

As the Issue is of Equity Shares, credit rating is not required.

Debenture Trustees

As thelssueis of Equity Shares, the appointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated undetgbige
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Book Building Process

Book building, in the context of tHesue refers to the process of collection of Bids from Bidder on the basiséfed Herring
Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band and the minimum Bid lot which wi
be decided by our Company, in consultation with the BRLMs and advertised in all editibimsan€ial Expresga widely
circulated English national daily newspaper), all edition3amfsattda widely circulated Hindi national daily newspaper) and
Mumbaiedition ofNavshaktia widely circulated Marathi daily newspaper, Marathi being the regional language of Maharashtra
where our Registered Office and Corporate Office is located), at least two Working Days prior tolgsi&Rjjening Date

and shall be made available to the Stock Exchanges for the purposes of uploading on their respective wébsitePfite

shall be determined by our Company, in consultation with the BRLMs after this®idClosing Date, in accordance, with
the SEBI | CDR RegullssteiPmceduie Bemgi detb87gl 9an pagen

All Bidders (other than Anchor Investors) can participate in this Issue only through the ASBA process by providing details
their respective ASBA Account in which the corresponding Bid Amount will be blocked by SCSBs. In addition to this, the UP
Biddersmay participate through the ASBA process by either (a) providing the details of their respective ASBA Account ir
which the corresponding Bid Amount was blocked by the SCSBs; or (b) through the UPI Mechanism. Anchor Investors are r
permitted to particip@ in the Issue through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and-Matitutional Investors are not permitted to withdraw or lower
the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail Indivistoas Inve
andEligible Employees Bidding in the Employee Reservation Portion can revise their Bids during thesiad¥eriod and
withdraw their Bids until the BidissueClosing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor
Investor Bidding Date. Allocation to QIBs (other than Anchor Investors) will be on a proportionate basis while allocation tc
Anchor Investors will be on a discretionarysisaFor further details on the Book Building Process and the method and process
of Bidding,sedi Ter ms o f fAldskeRrr ¢ ¢ & d @ dssudStructur® o n 5R6a58 7&arsd 532, respectively.

The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI and is subject to char
Bidders are advised to make their own judgment about an investment through this process prior to submitting a Bickin the Iss

Investors should note tHssueis also subject to (i) filing of the Prospectus with the RoC; and (ii) obtaining final listing and
trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment within three Working Days ©
the BidissueClosing Date or such other time as prescribed under applicable law.

For an illustration of the Book Building Process, price discovery process and allocatifissseBrocedur® on pages37.
Underwriting Agreement

After the determination of thissuePrice and allocation of Equity Shared f a c e v a |but priordofthe filing2of tleea ¢ h
Prospectus with the RoC our Company intendsider into an Underwriting Agreement with the Underwriters for the Equity
Shares proposed to be offered through¢sae The extent of underwriting obligations and the Bids to be underwritten by each
BRLM shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the obligations |
the Underwriters will be several and will be subjecteértain conditions to closing, as specified therein.

The Underwriting Agreement is dated [06]. The Under writ e
of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. This portion has b
intentionally left blank and will be completed before filing of the Prospectus with the RoC)

Name, address, telephone number andmail Indicative number of Equity Shares to be Amount underwritten
address of the Underwriters Underwritten ( i n mil
] [ [
] [ [
al [ [

O —

O« O«
O«

——
=
O O« O¢
O«

0

The abovementioned underwriting commitments are indicative and will be finalised after pricing of the Equity Shares pursuar
to thelssue the Basis of Allotment and actual allocation in accordance with provisions of the SEBI ICDR Regulations.

In the opinion of our Board, the resources of the Underwriters are sufficient to enable them to discharge their respect
underwriting obligations in full. The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or
registeredapr okers with the Stock Exchange(s). OQur Board, a
Underwriting Agreement by our Company.
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Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in th
table above. Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring paymenctwith resj
to Equity Shares allocated to Investors procured by them in accordance with the Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Red Herring Prospectus, is set forth below.

in 7, exceégpt
Sr. No. Particulars Aggregate nominal | Aggregate value at
value IssuePrice"
A) AUTHORISED SHARE CAPITAL @
255250,00Equity Shares2eth face value 510,500,00( [ §
Total 510,500,00(
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE| ISSUE |
131,391,436 EquityShareo f f ace val ue of 2 | 262,782,872 [ &
C) PRESENTISSUE®
Issueof up to [ 0] Equi t y2e@ltdr eg go fe ¢ [ o [ o
5,000.00million @
Which includes:
Empl oyee Reservation Portion of [ o [ o
each aggr ed3AHmiliond® up to
Net I ssue of wup to [O6] Equity Sh [ [ ©
[6] million
D) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE ISSUE
[ 8Efuity Shared f f ace 2eagil ue of | [ g [ &
E) SECURITIES PREMIUM ACCOUNT
Before the Issue 3,396,074,43(
After the Issué [ ©

"To be updated upon finalisation of the Issue Price, and subject to Basis of Allotment.

~ Assuming full subscription in the Issue.

® For details in relation to the changes i n t h eHisowarlCertairs GogporasehViatrers
i Amendments to our Memorandum of Association in the last 100yeacsn 230a g e

@ The Issue has been approved by our Board pursuant to the resolution passed at its meetingéweld 2 205, and our Shareholders have authorized
the Fresh Issue pursuant to a special resolution passed under Section 62(1)(c) of the Companies Act, 2013 at theildmeehitagdie28, 2025

®  The Employee Reservation portion shall not exceed 5% of outgsost equity share capital. In the event of an wsddascription in the Employee
Reservation Portion, the unsubscribed portion may be Allotted on a proportionate basis to Eligible Enfidgieesin the Employee Reservation
Portion, for a value in excess of 7 0.20 mill i on smilop. & unsubscribédh e

portion if any, in the Employee Reservation Portion (after allocatign t o = 0. 50 mil lion), shall be adde

Employee Bidding in the Employee Reservation Portion can also Bid in the Net Issue and such Bids will not be treatpte eBidsuttibject to

S

ca

t
d

applicable limits. Our Compay, i n consul tation with the BRLMs, may offer a disco

Share) to Eligible Employees Bidding in the Employee Reservation Portion, subject to necessary approvals as may bangqunietishall be
announced at least two Working Days prior to the Bid / Issue Opening Date.

Notes to Capital Structure
1. Equity Share capital history of our Company

(a) The following table sets forth the history of the Equity Share capital of our Company.

(the remainder of this page has intentionally been left hlank
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Date of | Number of Details of Face value| Issue price | Nature of Reason/ | Cumulative | Cumulative
allotment of equity allottees per equity | per equity |consideration| Nature of | number of paid-up
equity shares share () share () allotment equity Equity
shares allotted shares Share
capit
Februaryl7, 10,000 Allotment  of 10 10| Cash Allotment 10,000 100,000
2016 9,999  Equity pursuant  tq
Shares tq initial
Snehal 8bodh subscription
Runwal  and to MoA®
allotment of 1
Equity Share t¢
Vikas
Prakashchandf
Lalwani
February 27| 25,000,00( Allotment  of 10 N.A. | N.A. Bonus issu¢ 25,010,000 250,100,00(
2021 24,997,500 in the ratio of
Equity Share 2,500 Equity
to SubodH Shares fo
Subhah every 1
Runwal ang Equity Sharg
allotment  of held?
2,500 Equity
Shares to Vika
Prakashchandr
Lalwani
November |Pursuant to a resolution passed by our Board dated October 25, 2024 and the Sha 125050000 | 250,100,00(
4, 2024 datedNovember 4, 2024, each fully paigh equity share of our Company of face valu
10 was splits ofitdaEeguivtay u®h arf €5,01020(
equity shares of f ac dividedihtal2350000 Equityl Sharey
of face value of 2 each.
August 28] 6,341,436 Allotment  of 2 - | Cast® Conversion | 131,391,43¢ 262,782,874
2026 6,341,436 of 1,500 fully
Equity Shares paid-up
to HDFC CCDs into
Capital 6,341,436
Affordable Equity Share:
Real at a
Estate Fund 3 conversion
pursuant tq ratio of
conversion O 4,227.624:®)
CCD¥d

@

Shares pursuant to such subscription was taken on record by our Board on February 19, 2016

)

3) On

October

19, 2024,

our

to HDFC Capital Affordable Real Estate Fundf o r
CCDs Subsequently, pursuant to a resolution datedust 28202 approved by our Board, all,500 CCDs were converted in841,436Equity
Shares and allotted t¢IDFC Capital Affordable Real Estate Fufid3 on August 28 202%6. Accordingly, as on the date of this Red Herring
Prospectus, there are no outstanding CCDs.

Preference share capital history of our Company

Company
a

pursuant
consideration

Our Companynhas not issued anyeferencesharessince incorporation.

Compul sorily

Convert.i

b

| e

to

t he
amount

D e b eandttenms efsonveréidD GfTEMs)

Our Company was incorporated érebruary 17, 2016The date of subscription to the MoA was February 3, 2846 ,the allotment of Equity

Allotment 0f25,000,00(onus Equity Shares pursuant to capitalization of sums standing to the credit of securities premium account.
De b eln0000O0eaclk u b s ¢
aggr egat bfhg

of ou

t

r

[o]

C

As on the date of this Red Herring Prospectus, our Company does not have any outstanding CCDs. The following ta
sets forth the history of the CCDs of our Company:
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10.

Name of the| Date of | Number of CCDs | Face value Form of Conversion | Issue price | Price per Equity

CCD holder | allotment/ |allotted/converted| per CCD | consideration ratio” per CCD | Share (based on
conversion (in (in conversi

HDFC October 19 1,500 1,000,00q Cash 12,268.62 1,000,000 81.51

Capital 2024

Affordable

Real Estats

Fund- 3

HDFC August 3B, (1,500)| 1,000,009 Caslf 4,227.624:1] NA 342.49

Capital 2026

Affordable

Real Estats

Fund- 3

"Adjusted to the nearest decimal.

# Consideration was paid at the time of allotment of the CCDs.

" The above price has been derived based on the consideration paid by HDFC Capital Affordable Real Estag& &ong withaccrued interesat

the time of allotment of CCDs divided by the number ed&éal BstagtaFuidg s ha
upon conversion of CCDs dkugust 28,2026 or f urt her detail s, see f HKegtermsojotharsubsisthg matesial n

agreementso beé3inning on page
Shares issued for consideration other than cash or by way of a bonus issue

Except, as set forth below, our Company has not issued any Equity Shares for consideration other than cash or by wa
a bonus issue since its incorporation:

Date of Nature of allotment Details of allottees/ Number of Face Issue | Benefits,if any,
allotment shareholders andequity shares | equity shares | value per| price per that have
allotted Equity Equity | accrued to our
Share Share Company
( ) ( )
February |Bonus issue in the ratio { Allotment of 24,997,500 Equity 25,000,00( 10 N.A.[N.A.

27,2021 |2,500 Equity Shares (Shares to Subodh Subhg
face val ue Runwal and allotment of 2,5(
every 1 equity share of fa{ Equity Shares to Vikas Lalwani
val ue Mo
@ Allotment of 3,000,00tbonus Equity Shares pursuant to capitalization of sums standing to the credit of securities premium account.

Shares issued out of revaluation reserves
Our Company has not issued any shares out of revaluation reserves since its incorporation.

Issue of Equity Shares pursuant to Sections 391 to 394 of t®mpanies Act 1956 orSections 230 to 234 of the
Companies Act, 2013

Our Company has not allotted any Equity Shares pursuant to any scheme of arrangement approved under Sections |
394 of the Companies Act 1956, or Sections 230 to 234 of the Companies Act, 2013, each as amended

Issue ofEquity Shares at a price lower than the Issue Pricia the last year

The | ssue Price wild.l be determined aft er EquhyeShakicapital s s
history of our Companty o n 87poargempany has notissued any Equity Shares during the period of one year preceding
the date of this Red Herring Prospectus at a price which may be lower than the Issue Price.

Issue of Equity Shares under employee stock option schemes
As of the date of this Red Herring Prospectus, our Comgaag not have any employee stock option scheme
Compliance with the Companies Act, 2013

All issuances of securities made by our Company since its incorporation till the date of filing of this Red Herring Brospecti
were in compliance with the Companies Act, 2013, as applicable.

Details of history of shareholding and share capital of our Promoter and the members of the Promoter Group in
our Company
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As on the date ahis Red Herring Prospectus, our Promoter holds, in aggreld®281,84%quity Sharesf face value

of

regardingouPr omot er 0s

di

ng

ar e

a) Shareholdingof our Promoter and member of our Promoter Group

set

forth

bel

o wW:

S. Name of the Shareholders Pre-Issue equity share capital Postlssue Equity Share capitaf
No. No. of Equity Shares | % of paid-up No. of Equity % of post-Issue
of f ace v| EquityShare Sharesof face paid-up Equity
each held as on the capital (%) val ue o f Share capital (%)
date of this Red held as on the
Herring Prospectus’ date of this Red
Herring
Prospectus
Promoter
1. |Subodh Subhash Runwal 106,281,849 80.89 [ 6] [ 0]
Total (A) 106,281,849 80.89 [ 0] [ 0]
Promoter Group
1. | Subhash Suganlal Runwal 10,003,003 7.61 [ 6] [ 0]
2. Chanda Subhash Runwal 8,752,628 6.66 [ 0] [ 6]
3. | Sangeeta Vikas Lalwani 5 Negligible [ 6] [ 6]
4. | Snehal Subodh Runwal 5 Negligible [ 6] [ 0]
5. Sidharth Subodh Runwal 5 Negligible [ 0] [ 6]
Total (B) 18,755,646 14.27 [ 6] [ 0]
Total (A+B) 125,037,495 95.16 [ 6] [ 0]
"Based on the beneficiary position statement dSeutembet8, 2026
#To be updated in the Prospectus. Subject to the finalisation of Basis of Allotment.
b) Build-up of Promotero6s shareholding in our Company
Set forth belowisthebuildd p of our Promoterds equity sharehol
Date of Number of Face Issue/ Nature of | Nature of transaction % of the % of the
allotment/ | equity shares | value | acquisition/ | consideratio pre-Issue | postlissue
transfer allotted/ per transfer n equity share| equity share
transferred equity price per capital capital
share | equity share
() ()
SubodhSubhash Runwal
September 1 9,999 10 Nil | N.A. Transfer of 9,999 equit 0.04 [ o
2018 shares from  Sneh
Subodh Runwal by wa
of a gift deed
February 27 24,997,50( 10 N.A. | N.A. Bonus issue d 95.13 [ ©
2021 24,997,500 Equit
Sharesin the ratio of
2,500 Equity Shares f
every 1 Equity Shar
held.
September 2 (5) 10 Nil | N.A. Transfer of 1 equity Negligible [ ©
2024 shares each to Snel
Subodh Runwal
Sidharth Subod
Runwal, Subhas|
Suganlal Runwal
Chanda Subhash Runw
and Sangeeta Vikg
Lalwani by way of a giff
deed
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Date of Number of Face Issue/ Nature of | Nature of transaction % of the % of the
allotment/ | equity shares | value | acquisition/ | consideratio pre-Issue | postlssue
transfer allotted/ per transfer n equity share| equity share
transferred equity price per capital capital
share | equity share
@) ()

Pursuant to a resolution passed by our Board dated October 25, 2024 and the Shareholders dated November 4, 202
padup equity share of our Company of face value of
25007494e qui ty shares of f-diwdedinoa2bB&470Efqui ty0 Sware ss wb f a

January 30 (10,002,998 2 Nil | N.A. Transfer of 10,002,99 (7.61) [ §
2025 Equity Shares to Subha
Suganlal Runwal by wa
of a gift deed
January 30 (8,752,623 2 Nil | N.A. Transfer of 8,752,62 (6.66) [ §
2025 Equity Shares to Chan
Subhash Runwal by wg
of a gift deed
Total 106,281,84¢ 80.89 [ ©
OQur Promoter, Subodh Subhash Runwal , h #lddggu Stem&y)e da Bdr
executedanoedi sposal WNbUdoe)r tvaiktihn gr e(sipect t o NDB ShHag® ) 849 E&£qu
for a |l oan availed by our Coragndemy .from the I nduslnd

Pursuant to letters dated March 12, 2025 and March 25, 2025, the Lender has released 5,470,625 Pledged Share:
37,515,000 NDU Shares from their respective pledges andisposal undertakings, for the purposes of complying
with the applicable minimum rpmoter contribution requirements, which shall continue to be free from any
encumbrances, subject to the applicable law. Further, the balance Pledged Shares and NDidv8bamseleased

from the respective pledges and ndisposal undertakingas on the date of thiRed Herring Prospectisolely to
comply with the statutory loeknh requirements under SEBI ICDR Regulations and shall {pdedged/nordisposal
undertaking shall be rexecuted within 30 days from date of listing, subject to compliance with Regulation 21 of the
SEBI ICDR Regutions (to the extent not forming part of the Promoter's Contribution, as defined hereinafter).

Detail s of mi ni mum Promoterés contribution | ocked i

Pursuant to Regulation 14 of the SEBI ICDR Regulations, an aggregate of 20% of the fully dilutedysiquity
Share capital of our Company held by our Promoter
pursuant to Regulation 16 of the SEBI ICDR Regulations, shall be lénked a period othree yearsor such other
period as prescribed wunder the SEBI | CDR Regul ati c
Al l ot Remmo¢ @r 6s CLo.ntOubduPiomoterds sharehol ding in
IssueEquity Share capital shall be locked in for a periodred yeafrom the date of Allotment.

The details of Equity Shares held by our Promoter, which will be letkéat a period othree yearsfrom the date

of All otment as Promoterodés Contribution are set for
Name of [Number of| Date up |Number of| Date of Face Allotment/ Nature of | % of the | % of the
the Equity | to which | Equity allotment/ |value per| Acquisition | transaction |pre-Issue|postlssue
Promoter| Shares | Equity Shares transfer? Equity price per paid-up | paid-up
held Shares |locked-in™ Share ()| Equity Share capital | Capital
are ()
subject to
lock-in
[ 0] [ 6] [ O] [ 0] [ 0] [6] [[0] [ 0] [0] |[0]
[ 0] [ 6] [ O] [ 0] [ 0] [6] [[0] [ 0] [0] |[0]
Total [ 0] [ 6] [ 0] [ 0] [6] [[d] [ 6] [6] [[0]

Note: To be updated at the Prospectus stage.
#Equity Shares were fully paigp on the respective dates of allotment/acquisition, as the case may be.
** Subject to finalisation of Basis of Allotment.

Our Promoter has given his consent to include such number of Equity Shares held by him as disclosed abo
constituting 20% of the fully diluted pesdsueEqui t y Share capital of our Comp
Promoter has agreed not to dispose, sell, transfer,
Contribution from the date of ¢hDraftRed Herring Prospectus, until the expiry of the totkeriod specified above,

or for such other time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with t
SEBI ICDR Regulations.
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Our Company undertakes that the Equity Shares that are being -lockeel not and will not be ineligible for
computation of Promoterds Contribution under Regul a
up of the share capital held byur Pr o moBuitlu p e é€e PAomoter 6s s har eomo Ipdaic
90.

In this connection, we confirm the following:

() The Equity Shares offered for Promoterds Contri bu:
years preceding the date of this Red Herring Prospectus (a) for consideration other than cash and revaluatior
assets or capitalisation oftangible assets, or (b) as a result of bonus shares issued by utilization of revaluatior
reserves or unrealised profits or from bonus issue against Equity Shares which are otheslig#glerfor
computation of Promoterd6s Contribution;

(i) The Equity Shares offered for Promoterés Contribu
year preceding the date of this Red Herring Prospectus, at a price lower than the price at which the Equity Sha
are being offered to the plibin thelssue

(i) The Equity Shares offered for Promotero6s Contri bu
that are subject to any pledge or any other form of encumbrance; and

(iv) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm.

Details of share capital locketh for six months or any other period as may be prescribed under applicable law

I n terms of Regulation 17 and 16(1)(b) of the SEBI
any Equity Shares held by our Promoter in excess of
entire prelssue Equity Share capital of our Company, shall, unless otherwise permitted under the SEBI ICDR
Regulations, be locked in for a period of six months from the date of Allotment Iasilne In terms of Regulation

17(c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund or alternative investment fund c
category | or category Il or a foreign venture capital investor shall not be litkeda period of six monthsdm the

date of Allotment, provided that such Equity Shares shall be locked in for a period of at least six months from the da
of purchase by such shareholders.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoter which arénlocked
pursuant to Regulation 16 of the SEBI ICDR Regulations, may be transferred amongst our Promoter or any memt
of the Promoter Group or to any ng@nomoter, subject to continuation of leakin the hands of the transferees for

the remaining period and compliance with provisions of the Takeover Regulations, as applicable and such transfel
shall not be eligible to transfer them till the leickpeiiod stipulated in SEBI ICDR Regulations has expired. The
Equity Shares held by persons other than our Promoter and lotkedsuant to Regulation 17 of the SEBI ICDR
Regulations, may be transferred to any other person holding Equity Shares which atEinpskibject to the
continuation of the loclkn in the hands of the transferee for the remaining period and compliance with the provisions
of the Takeover Regulations.

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoter which are lockec
in as per Regulation 16 of the SEBI ICRegulations, may be pledgedly with scheduled commercial banks or
public financial institutions or NBFGSI or housing finance companies, subject to the following

(i) with respect to the Equity Shares lockador one yearfrom the date of Allotment, such pledge of the Equity
Shares must be one of the terms of the sanction of the loan; and

(i) with respect to the Equity Shareslockedh as Mi ni mum Pr o mihreeyearsfrom theodate af i b U
Allotment, the loan must have been granted to our Company for the purpose of financing one or more of th
objects of thdssue and the pledge of such Equity Shares must be one of the terms of the sanction of the loan.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by persons other than our Promc
prior to thelssueand lockedn for a period of 6 months, may be transferred to any other person holding the Equity
Shares which are locked as per Regulation 17 of the SEBI ICDR Regulations, subject to continuation of thia lock

in the hands of the transferees for the remaining period and compliance with the SEBI Takeover Regulations
applicable.

However, such lockn will continue pursuant to any invocation of the pledge and the transferee of the Equity Shares
pursuant to such invocation shall not be eligible to transfer the Equity Shares until the expiry of -ihepledid
stipulated above.
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d)

e)

f)

Recording of nontransferability of Equity Shares locketh

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of tt
Equity Shares locketh are recorded by the relevant Depository.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall berndokea
period 90 days from the date of Allotment and the remaining 50% shall be {wci@da period of 30 days from the
date of Allotment.

Sales or purchases of Equity Shares or other specified securities of our Company by our Promoter, members of our
Promoter Group and/or our Directors and their relatives during the six months immediately preceding the date of
this Red Herring Prospectus

There have been no purchases or sales of Equity Shares or other specified securities of our Camp&mngrhgter,
the members of the Promoter Group, our Directors or their relatives during the period of six months immediatel
preceding the date of filing of this Red Herring Prospectus

(the remainder of this page has intentionally been left blank)
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11. Shareholdingpattern of our Company

The table below represents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Categor | Category [Number off Number of | Numb | Num | Total number of | Sharehold| Number of Voting Rights held in each clas| Number of | Shareholding,/ Number of |Number of Equity| Number of
y of sharehold| fully paid up | er of |berof| sharesheld |ing asa % of securities Equity asa% Locked in |Shares pledged o| Equity Shares
(0} shareholde| ers (lll) |Equity Shares| Partly |share|(VIl) =(IV)+(V)+ | of total (IX) Shares | assuming full | Equity Shares otherwise held in
r held paid- S (VI) number of Underlying | conversion of X1 encumbered |dematerialized
(1)) (V) up |under shares Outstandin| convertible (X * form
Equity | lying (calculate Number of voting rights Total o] securities (as|Number| As a| Number | As a (XIV)
Shares| Depo d as per |Class (Equity| Class|  Total as a %|convertible| a percentage| (a) |% of (a) % of
held |sitory SCRR, Shares) | (Othe of | securities | of diluted total total
(V) |Recei 1957) rs) (A+B+ | (including | share capital) Shar Share|
pts (VII) As C) | Warrants) Xh= es s held
(V1) a % of X) (VIN)+(X) As held (b)
(A+B+C2) a % of (b)
(A+B+C2)
(A) Promoter 6 125,037,49; - - 125,037,49 95.1¢ 125,037,49 -| 125,037,49] 95.14 - 95.14 - - - - 125,037,49
and
Promoter
Group
(B) Public 2 6,353,94] - - 6,353,941 4.84 6,353,941 - 6,353,941 4.84 - 4.84 - - - - 6,353,94
(©) Non- - - - - - - - - - - - - - - - - -
Promoter
Non-Public
(C1) Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C2) Shares hel - - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 8| 131,391,436 - - 131,391,43 100.00 131,391,43 -| 131,391,43( 100.0( - 100.04 - - - -l 131,391,43
(A+B+C+
C1+C2)
*Our Promoter, Subodh Subhash Runwal , h ®#lddggdiSladsy)e da n3d7 , ebxlebd, WiPedd &g uniDdie rStheiktiehs gr hdedipde chty thoi né 8(,

( RDUShare®) as security for a |l oan availed lbegdedlur Fompuaaryt from e¢thteed sddastl edl Bamdkh L1 2nj t2@2 5§ A
Pledged Shares and 37,515,000 NDU Shares from their respective pledges atisposal undertakings, for the purposes of complying with the applicable uninpromoter contribution requirements,
which shall continue to be free from any encumbrances, subject to the applicable law. Subsequently, the 5,470,625 &xjtitynSharbalance NDU Shares were released from the NDU and pledged with
the LenderSubsequently andsaon the date of this Red Herring Prospectus, 37,515,000 Pledged Shares and 25,781,224 NDU Shares have been tempedafitynetezir respective pledge / NDU, solely

to comply with the statutory lodk requirements under SEBI ICDR Regulations arall e re-pledged/nordisposal undertaking shall be-executed within 30 days from date of listing, subject to compliance
with Regulation 21 of the SEBI ICDR Regulations (to the extent not forming part of the Promoter's Contribution, as deiiiaédrhe
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12. As on the date of this Red Herring Prospectus, our Comparsidtashareholders
13. Shareholdingof our Directors, Key Managerial Personnel and members of Senior Management in our Company

Except as stated below, none of our Directors or Key Manadg&iabnnel or members of Senior Management hold any
Equity Shares

Name Designation Number of Equity Shares of face valug Percentage of prelssueEquity
o f 2 each Share capital
Subodh Subhag Chairman and Managirn 106,281,844 80.89
Runwal Director

14. Details of shareholding of the major shareholders of our Company

(a) Set forth below are details of shareholders holding 1% or more of theipaidare capital of our Company as on the
date of this Red Herring Prospectus

Sr. no Nameof Shareholder Number of Equity Shares of| Percentage of prelssue
face value Equity Share capital
1 Subodh Subhash Runwal 106,281,844 80.89
2 Subhash Suganlal Runwal 10,003,004 7.61
3 Chanda Subhash Runwal 8,752,62¢ 6.66
4 HDFC Capital Affordable Real Estate Fund@ 6,341,434 4.83
Total 131,378916 99.99

Note:Based on the beneficiary position statement dSegatembet8, 2026

(b) Set forth below are details of shareholders holding 1% or more of theipaidare capital of our Company as of 10
days prior to the date of this Red Herring Prospectus:

Sr. no Nameof Shareholder Number of Equity Shares of| Percentage of prelssue
face value Equity Share capital
1 Subodh Subhash Runwal 106,281,844 80.89
2 Subhash Suganlal Runwal 10,003,004 7.61
3 Chanda Subhash Runwal 8,752,628 6.66
4 HDFC Capital Affordable Real Estate Fund 6,341,434 4.83
Total 131,378,916 99.99

Note:Based on the beneficiary position statement dSegatembet 1, 2026

(c) Set forth below are details of shareholders holding 1% or more of theipaidare capital of our Company as of one
year prior to the date of this Red Herring Prospectus:

Sr. no Nameof Shareholder Number of Percentage of pre Number of Percentage of pre

Equity Shares of| IssueEquity Share | equity shares of IssueEquity
face val capital f ace v al|Share capital on a

each eachon a fully fully diluted

diluted basis basis*
1 Subodh Subhash Runwal 106,281,844 84.99% 106,281,844 80.89
2 HDFC Capital Affordable Red - - 6,341,436 4.83
Estate Fund 3

3 Subhash Suganlal Runwal 10,003,003 8.00% 10,003,003 7.61
4 Chanda Subhash Runwal 8,752,628 7.00% 8,752,628 6.66
Total 125,037,48( 99.99 131,378,91¢ 99.99

Note:Based on the beneficiary position statement dStatembet9, 2025

" Assuming full conversion of outstanding CCDs into a maxioié841,43E qui t y Shar es o f, befngthesactualanlimber ofo f
Equity Shares allotted on August 28, 2026, in lieu of conversion of the.CCB5o r f u r t hieQompdisotilyaGomhvertible Bebenturés
(ACCDso0o) of our Company and terms of conver 3Keytermed otherGubsising matedial fi H i
agreement so0 be8§anti2B4 ng on pages

(d) Set forth below are details of shareholders holding 1% or more of theipaidare capital of our Company as of two
years prior to the date of this Red Herring Prospectus:

Name of Shareholder Number of equity shares of face value g Percentage of prelssue Equity Share capital

10 each
Subodh Subhash Runwal 25,007,494 95.16
Total 25,007,494 95.16

Note:Based on the beneficiary position statement dStgatembe?0, 2024
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15. Average cost of acquisition for our Promoter

The average cost of acquisition per Equity Share for shares held by our Promoter as at the date of this Red Herr

Prospectus is:

Name of the Promoter Number of Equity Shares held Average cost of acquisition per
Equity Share
Subodh Subhash Runwal 106,281,844 Nil™

"Shareholding acquired by way of gift and subsequent bonus issuances and split of Equity Shares. For further detaiés pleasecsée i-Buid-up i t | e

of Promoterds sharéhoh@®@pagei n our Company
"As certified by our Statutory Auditor, Singhi & Co., Chartered Accountants, by way of their certificatSeptechbe?1, 2026

16. Weighted average cost of acquisition of specified securities of oBromoter

The weighted average cost of acquisition of specified securities by our Promoter as on the date of this Red Herri
Prospectus, within one year preceding the date of this Red Herring Prospectus and within three years preceding the da

this Red Herrind’rospectus, is as follows:

Name of the |Number of Equity | Weighted Number Weighted Nu mb er |Weighted
Promoter Shares of face valu¢ Average cost ofEqui t y SAverage cost olEqui t y [Average cost of
of 2 e ac |acquisiton per(f ac e v a llacquisiton per|o f f a c |acquisition per
the date of this Red Equity Share offe a c h a c dEquity Share|o f 2 |Equity Share
Herring Prospectus |face valueof 2(l ast o n elacquired in thejlac qui r gacquired in the
each( i n j last one year ofl as't last three years
face valueof 2|y ear s of face value of
each( i n ) 2each( i n
Subodh 106,281,849 Nil Nil Nil Nil Nil
Subhash
Runwal

"As certified by our Statutory Auditor, Singhi & Co., Chartered Accountants, by way of their certificatSeptechbe2l, 2026

17. Weighted average cost of acquisition of Equity Shares transacted in one year, 18 months and three years preceding
the date of this Red Herring Prospectus:

Period Weighted average Cap Pric Range of acquisition price
cost of acquisition times the weighted per Equity Share: lowest
per Equity Share (in average cost of price i highest price (in
) * acquisition** ) *
Last one year preceding the date of 342.49 [ 0] 342.49i 342.49
Red Herring Prospectus
Last 18 months preceding the date of 342.49 [ 6] 342.49i 342.49
Red Herring Prospectus
Last three years preceding the date of 86.54 [ 6] 0.007 342.49
Red Herring Prospectus

*As certified by our Statutory Auditor, Singhi & Co., Chartered Accountants, by way of their certificatSeptechbe2l, 2026
#To be updated on finalization of Price Band.

18. Details of price at which specified securities were acquired by our Promoter, members of the Promoter Group and
Shareholders with the right to nominate Directors or any other special rights in the three years preceding the date
of this Red Herring Prospects

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the
of this Red Herring Prospectus, by the Promoter, members of our Promoter Group and the Shareholders of our Comp
with the rightto nominate Directors or any other special rights, as certified by our Statutory Auditor, Singhi & Co.,

Chartered Accountants, by way of their certificate d&eptembeR1, 2026

A. Equity Shares

The details of the price at which the acquisition of Equity Shares were undertaken in the last three years preceding the

of this Red Herring Prospectus are stated below:
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19.

Sr. | Name of the acquirer/ Category of Date of acquisition of the|] Number of Face value | Acquisition
No. Shareholder shareholder Equity Shares Equity Shares price per
acquired Equity Share
(in
1. Subodh Subhash Runwg Promoter Nil Nil - -
2. Subhash Suganlal Runw Promoter Group | September 2, 2024 5* 10 Nil
3. Snehal Subodh Runwal | Promoter Group | September 2, 2024 5* 10 Nil
4. Sidharth Subodh Runwg Promoter Group | September 2, 2024 5* 10 Nil
5. Chanda Subhash Runwi Promoter Group | September 2, 2024 5* 10 Nil
6. Sangeeta Vikas Lalwani| Promoter Group | September 2, 2024 5* 10 Nil
7. Subhash Suganlal Runw Promoter Group |January 30, 2025 10,002,99¢ 2 Nil
8. Chanda Subhash Runwi Promoter Group |January 30, 2025 8,752,623 2 Nil
9. HDFC Capital Affordablg Public August 28, 2026 6,341,436 2 342.49
Real Estate Fund 3*

Note: CCDs allotted on October 19, 2024 have not been considered above since the same were converted into Equity Sfueste80r2@26 and

such Equity Shares have been included in the table above.

*Pursuant to the resolutions passed by the Board on October 25, 2024, and by the shareholders on November 4, 2024 adcip fetjyity shares

of the Company of face value of 7 10 was split into Equity Shares
#Equity Shares were allotted upoanversion of 1,500 fully paidp CCDs into 6,341,436 Equity Shares at a conversion ratio of 4,227.624:1

Pre-Issueand postlssueshareholding of our Promoters, the members of our Promoter Group and additional top
10 Shareholders

The aggregate prissueshareholding of our Promoter, our Promoter Group and the additional top 10 Shareholders as
percentage of the plssuepaid-up Equity Share capital of our Company as on the date of this Red Herring Prospectus ant
as on the date of Allotment is set out below:

S No. Name of the Pre-Issueshareholding as on the PostlIssueshareholding as at the date of Allotmeri®
Shareholder date of this Red Herring
Prospectus
Number of Percentage of At the lower end of the | At the upper end of the Price
Equity Shares | total pre-Issue Price BaWd Band @ T[98
of f ac el paidupEquity |[Number of | Percentage off Number of | Percentage of
2 each Share capital Equity total post- Equity total post-
Shares of | Issue paid up| Shares of | Issue paid up
face value | Equity Share | f a ¢ e v| Equity Share
2 € capital 2 each capital
Promoter
1. Subodh Subhasg 106,281,844 80.89 [ o [ o [ o [ o
Runwal
Total (A) 106,281,844 80.89 [ o [ o [ o [ o
Promoter Group
1. Subhash  Suganl| 10,003,004 7.61 [ O [ o [ o [ o
Runwal
2. Chanda Subhasg 8,752,628 6.66 [ © [ 0 [ o [ o
Runwal
3. Snehal Subod 5 Negligible [ © [ 0 [ § [ §
Runwal
4. Sangeeta Vikal 5 Negligible [ © [ 9 [ © [ ©
Lalwani
5. Sidharth Subod 5 Negligible [ © [ 9 [ © [ ©
Runwal
Total (B) 18,755,64€ 14.27 [ © [ © [ © [ ©
Additional top 10 Shareholders
1. HDFC Capital 6,341,436 4.83 [ © [ O [ o [ ©
Affordable Rea
Estate Fund 3
2. Vikas 12,505 0.01 [ © [ O [ o [ ©
Prakashchandra
Lalwani
Total (C) 6,353,941 4.84 [ o [ o [ o [ o

97



20.

21.

S No. Name of the Pre-Issueshareholding as on the Postlssueshareholding as at the date of Allotmeri
Shareholder date of this Red Herring
Prospectus
Number of Percentage of At the lower end of the | At the upper end of the Price
Equity Shares | total pre-Issue Price BaWd Band @ [38
of f ac el paidupEquity |Number of| Percentage off Number of | Percentage of
2 each Share capital Equity total post- Equity total post-
Shares of | Issue paid up| Shares of | Issue paid up
face value | Equity Share | f a ¢ e v| Equity Share
2 € capital 2 each capital
Total (A+B+C) 131,391,43¢ 100.00 [ © [ © [ © [ ©

" To be filled at the Prospectus stage.
@Subject to finalisation of the Basis of Allotment.
@ To be updated upon finalisation of Price Band.

Details of PrelPO

Our Company has not undertaken a-F® Placement.

Secondary Transactions involving themembers of th&romoter Groupand other Shareholders

Exceptas disclosetelow and ni Build-up of thePr o mot er & s

Shareholdersas on the date of this Red Herring Prospectus

shar ehol dn a0gtheicdas bearr
no acquisition of Equity Shares through secondary transactions by the members of the Promotean@rotiger

Date of Number of Details of Details of Nature of Nature of Face value Issue/
transfer of | Equity Shares| transferor(s) transferee(s) | transaction consideration | per Equity | acquisition/
Equity transferred Share | transfer price
Shares per Equity
Share
September Z 1| Subodh Subhag Subhash Transfer of 1N.A. 10 Nil
2024 Runwal Suganlal Equity Share
Runwal pursuant to i
gift deed
September 2 1|Subodh Subhag Snehal Subod| Transfer of 1 N.A. 10 Nil
2024 Runwal Runwal Equity Share
pursuant to i
gift deed
September 2 1| Subodh Subhag Sidharth Transfer of 1 N.A. 10 Nil
2024 Runwal Subodh Runwa| Equity  Share
pursuant to i
gift deed
September 2 1| Subodh Subhag Chanda Transfer of 1 N.A. 10 Nil
2024 Runwal Subhash Equity Share
Runwal pursuant to i
gift deed
September 2 1|Subodh Subhag Sangeeta Vikal Transfer of 1 N.A. 10 Nil
2024 Runwal Lalwani Equity Sharg
pursuant to i
gift deed
January 30 10,002,998 Subodh Subhas Subhash Transfer ol N.A. 2 Nil
2025 Runwal Suganlal 10,002,998
Runwal Equity Share!
pursuant to i
gift deed
January 30 8,752,623 Subodh Subhag Chanda Transfer ol N.A. 2 Nil
2025 Runwal Subhash 8,752,623
Runwal Equity Share!
pursuant to i
gift deed
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22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

There have been no financing arrangements whereby our Promoter, members of our Promoter Group, our Directors or
of their relatives have financed the purchase by any other person of securities of our Company during the six mont
immediately precedinde date of filing of this Red Herring Prospectus

Our Company, our Directoi@nd the BRLMdhave not entered into any bimack arrangement for purchase of the Equity
Shares

The Equity Shares are fully paigp and there are no partly paigp Equity Shares as on the date of this Riedring
Prospectus. The Equity Shares to be issued or transferred pursuant to the Issue shall be-fiphatp#ie time of
Allotment

All the Equity Shares held by our Promoter are in dematerialised form as on the dat®efithierring Prospectus

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined in the Securities
Exchange Board of India (Merchant Bankers) Regulations, 1992 do not hold any Equity Shares of our Company. TI
BRLMs and their affilates may engage in the transactions with and perform services for our Company in the ordinan
course of business or may in the future engage in commercial banking and investment banking transactions with ¢
Company for which they may in the future recetwstomary compensation.

The Employee Reservation Portion shall not exceed 5% of owigsest paielip Equity Share capital. In the event of
undersubscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocatior

and Allotment, p oporti onately to al/l Eligible Employees who
Di scount ), subject to the maximum value of All ot ment
of Employee Discount). The unsubscribeaton, if any, in the Employee Reservation Portion (after allocation of up to
0.50 million), shall be added to the Net |ssue.

There are no outstanding warrants or convertible securities, options or rights to convert debentures, loans or otl
instruments into, or which would entitle any person any option to receive Equity Shares of our Company, as on the date
this Red Herring R spectus.

No person connected with the Issue shall Issue any incentive, whether direct or indirect, in any manner, whether in cast
kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in relati
to thelssue

Except for the allotment of specified Securities pursuant to the Frestalgsger e g a t 5,000.00milfon, therewill

beno further issue of specified Securities whether by way of issue of bonus shares, preferential allotment, rights issue
in any other manner during the period commencing from the date of filing of this Red Herring Prospectus with SEBI unt
the Equity Shees have been listed on the Stock Exchanges or all application monies have been refunded, as the case |
be.

Exceptfor the Equity Shares to be allotted pursuant to the Fresh Issue there is no proposal or intention, negotiations
consideration by our Company to alter its capital structure by way of split or consolidation of the denomination of thi
Equity Shares or byay of further issue of Equity Shares or convertible securities on a preferential basis or by way of
issue of bonus Equity Shares or on a rights basis or by way of further public Issue of such securities, within a period of
months from the Bid/Issueg@ning Date.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted
law.

Our Company will comply with such disclosure and accounting norms as may be specified by SEBI from timeAtih time
transactions in Equity Shares by our Promoter and members of our Promoter Group between the date of filing of this R
Herring Prospectuand the date of closing of the Issue shall be reported to the Stock Exchanges within 24 hours of suc
transactions.

Noneof our Promoter and the members of the Promoter Group will submit Bids or otherwise patrticipate in the Issue.

(The remainder of this page has intentionally been left Blank
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OBJECTS OF THE ISSUE

Thelssue comprises a Fresh Issue of upt@Equi t y Shares of f ace v dlopeeEquoity Share 2
(including a premiumof [ opjer Equi ty Share), aggregati nglhedsgsuet @n 6%,g@

Fresh Issue
Our Company proposes to utilise the Net Proceeds towards funding of the following objects:
1. Repayment/ prpayment, in full or in part, of certain outstanding borrowings availed by our Company;

2. Investment in ouwholly ownedMaterial Subsidiaries namely Runwal Residency Private Limited and Evie Real Estate
Private Limited, for repayment/ prgayment, in full or in part, of all or a portion of certain of their outstanding borrowings;
and

3. Funding acquisitions of future real estate projects and general corporate purposes.

(collectively, r@hfeegsdyed to herein as the i

In addition to the Objects, our Company also expects to receive the benefits of listing of the Equity Shares on the Stc
Exchanges, including enhancement of our Company®ds bran
India.

The main objects and objects incidental and ancillary to the main objects set out in our Memorandum of Association enable
(i) to undertake our existing business activities and other activities set out therein; (ii) to undertake the actiitestprop
funded from the Net Proceeds; and (iii) the activities towards which the loans proposed to be repaid/ prepaid from the |
Proceeds were utilized.

The objects clause and matters in furtherance of the objects set out in the respective memorandum of association of
Subsidiaries, enables each of them to undertake: (i) their existing business activities; (ii) the activities proposeuiéal be f
fromthe Net Proceeds; and (iii) the activities towards which the loans proposed to be repaid from the Net Proceeds were utilis

Net Proceeds

The details of the proceeds from the Fresh Issue are provided in the following table:

Particulars Esti mated amount
Gross proceeds from the Iséue 5,000.00Q
(Less) Issue related expenses ([ 9
Net Proceed8) [ §

"Subject to full subscription of the Fresh Issue component.
@ To be finalised upon determination of the Issue Price and updated in Prospectus prior to filing with the RoC.

Requirements of funds and utilization of Net Proceeds

The Net Proceeds are proposed to be utilized in accordance with the details provided in the following table:

Particulars Esti mated amount
Repayment/ prpayment, in full or in part, of certain outstanding borrowings availe 1,000.00Q
our Company
Investment in ouwholly ownedMaterial Subsidiaries namely Runwal Residency Pri 2,250.00

Limited and Evie Real Estate Private Limited, for repaymentppsenent, in full or ir

part, of all or a portion of certain of their outstanding borrowings

Funding acquisitions of future real estate projects and general corporate pglirposes [ §

Net Proceed®) [ §

@ The amount to be utilised for funding acquisitions of future real estate projects and general corporate purposes shatigregate, exceed 35% of
the Gross Proceeds, out of which the amount utilised for (i) funding acquisitions of future realpesjdes; or (i) general corporate purposes
individually, shall not exceed 25% of the Gross Proceeds.

@ To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.

Pursuant to a resolution passed by our Board da¢ptdember @, 2026 our Company has approved the utilisation of the Net
Proceeds for the Objects, in accordance wMatehal Gortracts snd h e d
Documents for InspectidnMaterial Document3 o n 59%6.a g e

Proposed schedule of implementation and deployment of Net Proceeds

The Net Proceeds are proposed to be used in accordance with the details provided in the following table:
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Particulars Total Estimated | Estimated schedule of deployment of Ne

estimated costy utilisation Proceeds (in
(in from Net Fiscal 2027 Fiscal 2028
Proceeds (in
mi | |
Repayment/ prpayment, in full or in part, of certa 1,00000 1,00000 1,00000 -
outstanding borrowings availed by our Company
Investment in ourwholly owned Material Subsidiarie 2,25000 2,25000 2,25000 -

namely Runwal Residency Private Limited and Evie |
Estate Private Limited, for repayment/ grayment, in full
or in part, of all or a portion of certain of their outstang

borrowings

Funding acquisitions of future real estate projects [ © [ © [ [ §
general corporate purpo$és

Net Proceed®) [ 6 [ o [ 6 [ 6

(1) The amount to be utilised for funding acquisitions of future real estate projects and general corporate purposes shatjgregate, exceed 35% of
the Gross Proceeds, out of which the amount utilised for (i) funding acquisitions of future realpesjetes; or (ii) general corporate purposes
individually, shall not exceed 25% of the Gross Proceeds.

(2) To be finalised upon determination of the Issue Price and updated in the Prospectus prior to filing with the RoC.

The above fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are
on our current business plan, management estimates, prevailing market conditions and other commercial and technical fac
including interest rates and other charges, and the financing and other agreements entered into by our Company, which
subject to change in the future and have not been appraised by any bank, or financial institution or other independent age
These are basemh current conditions and are subject to revisions in light of changes in costs, our financial condition, ou
business operations or growth strategy or external circumstances which may not be in our control. We may have to revise
funding requirementaind deployment on account of a variety of factors such as our financial and market condition, oul
management 6s estimates of economic trends and business
factors such as changes in the hass environment and interest or exchange rate fluctuations, which may not be within the
control of our management. This may entail rescheduling or revising the planned expenditure and funding requiremen
including the expenditure for a particular purpad the discretion of our management, subject to compliance with applicable
laws.

Subject to applicable law, in the event of any increase in the actual utilization of funds earmarked for the purpotes set fc
above, such additional funds for a particular activity will be met by way of means available to us, including from interne
accuals and any additional equity and/or debt arrangements. Further, if the actual utilization towards any of the stated obje
is lower than the proposed deployment, the balance remaining may be utilized towards future growth opportunities, and
towards finding any other purpose, and/or general corporate purposes, subject to applicable laws to the extent that the t
amount to be utilized towards general corporate purposes will not exceed 25% of the Gross Proceeds in accordance with
SEBI ICDR Reguladtons and in compliance wi t®Dethik of the Dljjeet® tFundiegs a
acquisitions of future real estate projects and general corporate purposése | ow and wi | | be consi
of our business. The estimated schedule of deployment of Net Proceeds is indicative and our management may vary the am
to be utilized in a particular Financial Year at its discretion.

For further information on factors t ha Riskrractorsi Ourffunding o u
requirements and proposed deployment of the Net Proceeds are based on management estimates and may be subject to ¢
based on various factors, some of which are beyond our control. Any variation in the utilization of theddetd® would be

subject to certain compliance requd rem&nage including |

Means of Finance

The fund requirements for the Objects are proposed to be met from the Net Proceeds and our internal accruals. Accordin
we confirm that there is no requirement to make firm arrangements of finance through verifiable means towards at least 7
of the stéed means of finance, excluding the amount to be raised through the Fresh Issue as required under Regulation 7(1
the SEBI ICDR Regulations. Subject to applicable law, in the event of any increase in the actual utilization of fundscearmark
for the puposes set forth above, such additional funds for a particular activity will be met by way of means available to u:
including from internal accruals and any additional equity and/or debt arrangements.

Details of the Objects
1. Repayment/ prgpayment, in full or in part, of certain outstanding borrowings availed by our Company

Our Company has entered into various borrowing arrangements, including borrowings in the form of terms loans and varic
fund based and nefiund based working capital facilities with various banks and financial institutions. As on July 31, 2026, we
hadoust andi ng bor r owi4Blgsdmilibnomeadstatdalane bdsis. Quif Company has obtained a credit rating

of #Al ND B Bvizlea/cieditaabnp letter dated November 18, 2025, issued by India Ratings & Research. For details o
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these financing arrangement s i n cFlnandal IndgbtednesdArincipa termsof thee r m
facilities sanctioned to our Company and Subsidid@rieso n 398a g e

Our Company intends t o utli000i0Grellionafrom they Net Rraceetsetowards oepayrhent/o f
prepayment of all or a portion of certain outstanding borrowings availed by our Company as of July 31, 2026. Such deploym:
of Net Proceeds would be undertaken in Fiscal 2027 considering the Issue djmeeiings, which will be subject to receipt

of necessary approvals. Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may a
prepayment charges as prescribed by the respective lender. Such prepayment chageskis,avill also be funded out of

the Net Proceeds, as per the requirements of the Company. If the Net Proceeds are insufficient for making payments for <
pre-payment penalties or premiums or interest, such excessive amount shall be met froermalraotruals of our Company.

We believe that such repayment or prepayment or redemption will help reduce our outstanding indebtedness on a consolid
basis and debt servicing costs and enable utilization of the internal accruals for further inviestaneistbusiness growth and
expansion.

In addition, we believe that this would improve our ability to raise additional capital in the future to fund potentiddusin
development opportunities. The selection of borrowings proposed to be prepaid or repaid or redeemed amongst our borrow
arrargements will be based on various factors, including (i) maturity profile and the remaining tenor of the loan; (ii) eost of th
borrowing, including applicable interest rates; (iii) any conditions attached to the borrowings, restricting our alvépgato p
repay the borrowings and time taken to fulfil, or obtain waivers for fulfilment of such conditions, or relating to thefterms
repayment; (iv) levy of any prepayment penalties and the quantum thereof; (v) provisions of any laws, rules and regulatic
governing such borrowings; and (vi) other commercial considerations including, among others, the amount of the lo:
outstanding.

Further, our Company may also avail additional borrowings and/ or draw down further funds under existing borrowing facilitie:
from time to time, after the date of this Red Herring Prospectus.

The following table provides the details of the outstanding amount of borrowings including interest thereon availed by ot
Company, as oduly 31, 2026which we propose to pigay/ repay, in full or in part, along with the accrued interest from the
Net Proceeds for an aggregate amountig000.00million and the details of estimated completion date (as per RERA, if
applicable), total inventory of units and units sold as of July 31, 2026 of the project for which such borrowings have bee
availed for

Sr| Name| Details of [Nature of| Purpose* | Estimate| Total | Tot | Amount |Principal |Intere | Tenur |Repayme Pre-payment
. | of the the borrowin d invento| al |sanction| amount | st e | nt date / |conditions/peng
N |Lende|documentat  g* completi | ry of |unit|ed as onoutstandi| rate schedule Ity *
o.| r* ion on date | units* | s |July 31,| ng as of | ason *
(sanction (as per sold| 2026 | July 31, | July
letters and RERA, if as| (i n| 2026 31,
loan applicabl of |million) | (i n | 2026
agreements ey July * million)* | (in
* 31, %) *
202
6#
1 |Indusl [Sanction  |Term loar/Construct Decembel 1,108 797| 3,000.0¢ 1,617.3§ 10.40 84 |10 Nil
nd letter date on 30, 202¢ Month |quarterly
Bank |June 29 Finance s |instalmern
Limite (2021 for Projec ts starting
d Runwal from May|
Pinnacle 6, 2026 t(
August 6
2028
2 |Indusl |Sanction  |Overdraft|Construct 500.0¢ 392.171 10.40 84 |10 Nil
nd letter dateqfacility |on Month |quarterly
Bank |June 29 Finance s |instalmern
Limite (2021 for Projec ts starting
d Runwal from May|
Pinnacle 6, 2026 t¢
August 6
2028
Total 3,500.0¢ 2,009.5% - |- -

“As certified by our Statutory Auditor, Singhi & Co., Chartered Accountants, by way of their certificat&epteshbe21 2026.
# As certified bythe Independent Chartered Accountant, M.B. Agrawal & Co., Chartered Accoyritaniay of their certificate dateseptembe?l, 2026

In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certificate fror

the statutory auditor certifying the utilisation of loans for the purposes availed, our Company has obtained the requis
certificate datecseptembeR1, 2026 from our Statutory Auditor.
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Additionally, for the purposes of the Issue, we have obtained the necessary consents from the lenders as is required unde
relevant loan documentation for undertaking activities in relation to the Issue.

2. Investment in ourwholly ownedMaterial Subsidiaries namely Runwal Residency Private Limited and Evie Real Estate
Private Limited, for repayment/ prpayment, in full or in part, of all or a portion of certain of their outstanding
borrowings

Ourwholly ownedMaterial Subsidiaries namely Runwal Residency Private Limited and Evie Real Estate Private Limited have
entered into various borrowing arrangements with banks and financial institutions including borrowings in the form of workin
capital facilities, termdans and cash credit facilitigSertain of the loans proposed to be repaid by Runwal Residency Private
Limited, have been availed from ICICI Bank Limited, an affiliate of one of the BRLMs to the Issue. For further information,
seefi Ri s k FAportiom of she Net Proceeds is proposed to be utilized for repayment-papneent, in full or part, all

or a portion of certain loans availed by our Subsidiary namely Runwal Residency Private Limited, from ICICI Bank Limited
an affliat e of one of t h enfdio.NRanwal Besitlehcyg Privased imiéed Iias obtained a credit rating of
601l ND BBB+/ St ddea ceeditlratiry lette? dated November 18, 2025 issued by India Ratings & Research. Further
as on the date of this Red Herring Prospectus, Evie Real Estate Private Limited has not obtained any credit ratiiog letters.
details of these financing arrangemt s i ncl udi ng i ndi c atHFnaneial Indebtecrsess Brimapal c 0 n «
terms of thdacilities sanctioned to our Company and Subsididrieso n 398a g e

Our Company intends to u#R?25D.00midion &om the Net iProcedede tdwarasrpartiah dr fulb f
repayment or prepayment of all or a portion of certain outstanding borrowings availed by the aforementioned Subsidiaries. 1
details of theéotalamountoutstandinginder the identifiethorrowingsproposedo be repaid by the aforementioned subsidiaries
are set forth below:

Sr. Name of the subsidiary Total outstandingamount under the
No. identified borrowings proposedto be
repaidas on July 31,
1. |Evie Real Estate Private Limited 3,564.87
2. |Runwal Residency Private Limited 2,865.1(Q

The investment by our Company in auholly owned Material Subsidiaries namdfyie Real Estate Private Limited and
Runwal Residency Private Limited, as approved by our Board pursuantdsdtstion date&eptember 10, 2026 proposed

to be undertaken in the form of equity or debt, including optionally convertible debentures, compulsorily convertiblesdebentu
non-convertible debentures or a combination of both or in any other manner as may be decided by our Bodtal Tingdac

of such deployment has not been finalised as on the date &ddislerring Prospectu$he board of directors of Evie Real
Estate Private Limited and Runwal Residency Private Limited pursuant to resolutions approved by their respective board
directorseach heldn September 10, 202@ave undertaken to utilize this investment received from our Company (as and when
received) towards funding the proposed repayment/prepayment of loan as set out below

The selection of borrowings proposed to be prepaid or repaid amongst the borrowing arrangements availed by our Subsidia
will be based on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) anynsonditio
attached to the borrowings restricting our ability to prepay/ repay the borrowings and time taken to fulfil, or obtain waivers fo
fulfilment of such conditions, (iii) receipt of consents for prepayment from the respective lenders, (iv) terms and sarfidition
such consents and waivers, (v) provisions of any laws, rules and regulations governing such borrowings, and (vi) ott
commercial considerations including, among others, the amount of the loan outstanding and the remaining tenor of the loar

We believe that such repayment or prepayment will help reduce the outstanding indebtedness of our Subsidiaries and
servicing costs and enable utilization of the internal accruals for further investment towards business growth and éxpansion
additon, we believe that this would improve our Subsidiar:
business development opportunities.

In addition to the abové&yvie Real Estate Private Limited and Runwal Residency Private Limidgd from time to time, enter

into fresh financing arrangements with banks and financial institutions. However, the aggregate amount to be utilised from t
Net Proceeds towards prepayment or repayment of borrowings (including refinanced or additiomahgsravailed, if any

or otherwise), in paz?250.00millior. The &mounts propbsed tmbe prepaickand/ erdepaid against
each borrowing facility below is indicative and our Company may utilize the Net Proceeds to prepay and / or repaydke facilit
disclosed below in accordance with commercial considegtianluding amounts outstanding at the time of prepayment and

/ or repayment

The following table provides details of certain loans and facilities availdvisy Real Estate Private Limited and Runwal
Residency Private Limiteds at July 31, 2026, out of which we propose to repay or prepay, in full or in part, any or all of the
bel ow mentioned | oans and/or facilities, an aandthedetaila ggr
of estimated completion date (as per RERA, if applicable), total inventory of units and units sold as of July 31, 2026 of t
projects for which such borrowings have been availed for
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Sr| Name | Details of the|Nature | Purpose® | Estimated| Total | Total |Amount| Principal | Interest |Tenure|Repaymel Pre-payment
. | of the | documentati| of completio |[invento| units [sanction| amount | rate as on * nt date / | conditions/penalt
N |Lender| on (sanction| borro n date (as| ryof |soldaso| ed |outstandi| July 31, schedule y*
o.| * letters and | wing* per units® | July 31, | ( i n| ngas of 2026
loan RERA, if 2026 | million) | July 31, | (% p.a.)*
agreements) applicable 2026
) (in
million) *
Evie Real Estate Private Limited
1. |Indusin{Sanction lettg Term |ConstructPhase Phase |Phase |4,500.0¢ 2,365.1§ 10.15% an{ 78 (6 monthlyPrepayment
d BanKdated Augug loan |ion (Towers A(Tower |[(Towers 9.7%%| months|and 12penalty: 2%
Limite |21, 202%" finance |to E) i|s A toAto E)i quarterly
d for CompletedE) 11,313 instalmen
Project 1,313 s starting
Runwal [Phase Phase from
Bliss (Garden |Phase |(Garden August
Heights) 1 |(Garder|Heights)- 2026 tq
March 31,Heights|172 May 2032
2027 )-172
2. |FederalSanction lette Term |Construct Phase {2,000.00 1,19972 9.7%%| 12 |6 monthlyPrepayment
Bank |dated loan |ion Phase  |Phase |(Towers months|instalmen{penalty: 2%
Limite |December 23 Finance |(Tower F)(Tower|F, G ang s starting
d 20292 for i July ls F, GH)T 419 from July
(Indusl project: |2029 and H) 2026 td
nd Runwal i 903 |Phase Decembe
Bank Bliss Phase (Retail) T 2026
Limite (Towers G|Phase |74
d i (Retail)
down December|i 91
sell 31, 2027
loan)
Phase
(Towers H]
T June 30
2028
Phase
(Retail) 7
December
31, 2027
Total (A) 6,500.0¢ 3,564.87 - -
Runwal Residency Private Limited
1. |ICICI |Sanction lettgTerm |ConstructRunwal |Runwal|Runwal |5,25000, 2,86510 10.15%and 60 [Monthly |Prepayment
Bank |dated loan |ion Gardens |Garden|Gardens 10.20% Months|and penalty: 1%
Limite |February 17 finance |Phase 1i|s Phas|Phase 1 quarterly
d 20253 for Completed|1 711,876 instalmen
Project 1,923 s starting
Runwal [Runwal Runwal from
Gardens |Gardens |Runwal|Gardens March
Phase |Garden|Phase 2026 tq
(Towers 14s Phas|(Towers May,
to 21) 1|2 15to 21 2030
Completed|(Tower [i 1,013
s 15 tq
Runwal |21) 7|Runwal
Gardens (1,030 |Gardens
Phase
Phase |Runwal|(Towers
(Towers 13Garden|13, 14, 21
s Phas|and 23)-
and 14) -[2 603
Completed (Tower
s 13, 14/Runwal
Runwal |22 andGardens
Gardens |23) -|Phase 3
627 2,133
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Sr| Name | Details of the|Nature | Purpose® | Estimated| Total | Total |Amount| Principal | Interest |Tenure|Repaymel Pre-payment
. | of the | documentati| of completio |[invento| units [sanction| amount | rate as on * nt date / | conditions/penalt
N |Lender| on (sanction| borro n date (as| ryof |soldaso| ed |outstandi| July 31, schedule y*
o.| * letters and | wing* per units® | July 31, | ( i n| ngas of 2026
loan RERA, if 2026 | million) | July 31, | (% p.a.)*
agreements) applicable 2026
) (in
million) *
Phase |Runwal|Runwal

(Towers 27

and 23) 1
Completed

Runwal
Gardens

Phase 3i
Completed,

Runwal
Gardens
Phase
(Building
31-32)
December
31, 2026

Runwal
Gardens
Phase
(Building
3334) -
May 31,
2027

Runwal
Gardens
Phase
(Building
3536) -
March 30
2027

Runwal
Gardens
Phase
(Building
37) - Jung
30, 2027

Runwal
Gardens
Phase
(Building
38) -
December
30, 2027

Runwal
Gardens

Phase 5A
June 30
2028

Runwal
Gardens

Garden|Gardens
s Phas|Phase 4
111,932

3
2,285

Runwal|{Gardens
Garden|Phase 54
s Phas|i 849

4
2,288

Runwal|{Phase 58

Garden|Commer(

{s Phas|ial i 293
i

5A

-11,601

Runwal|{Phase 58
Garden|Retail -
s Phas|14

5B:

{Comme/Runwal

rcial
344

Runwal|325
Garden
s Phas|Runwal

5B:

{Retail

14

Runwal
Garden|Runwal

S

Shoppi |School

ng

{Arcade

-352

Runwal[EWS 17
Garden|136
s MLCP|

Retail

I-14

Runwal|422
Garden

S

School |Gardens

T N.A.

Runwal
Garden|Runwal
s Ew¢gGardens
1i 147 |Phase

Runwal
Garden

Runwal

Runwal
Gardens

Runwal
Gardens

-|Gardens
Shopping
Arcade T

Gardens
-|MLCP
Retail 1-
13
Gardens

N.A.

Runwal
Gardens

1|Runwal
Gardens
EWS 21

Runwal

Phase &
203

6A:
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Sr

Name
of the
Lender

*

Details of the|
documentati
on (sanction
letters and
loan
agreements)

Nature
of
borro
wing*

Purposef

Estimated
completio
n date (as
per
RERA, if
applicable

)ﬁ

Total
invento

ry of
units*

Total
units
sold as o
July 31,
2026

Amount
sanction|
ed

(in
million)

Principal
amount
outstandi
ng as of
July 31,
2026

(in
million) *

Interest
rate as on
July 31,
2026
(% p.a.)*

Tenure

*

Repayme
nt date /
schedule

Pre-payment
conditions/penalt
y*

Phase 5K
Commercia
| )
September
30, 2027

Runwal
Gardens
Phase 5K
Retail 71
September
30, 2027

Runwal
Gardens
Shopping
Arcade 1
Completed,

Runwal
Gardens
MLCP
Retail 1 -
Comgeted

Runwal
Gardens
School i
December
30, 2029

Runwal
Gardens
EWS 11
Completed,

Runwal
Gardens
EWS 21
Completed,

Runwal
Gardens
Phase |
(Building
44) -
December
31, 2028

Runwal
Gardens
Phase |
(Building
43 and 45}
September
30, 2028

Runwal
Gardens

Phase 64

s EWS
21 474

Runwal
Garden
s Phas
8-343

Runwal
Garden
s Phas
6A:

Resider|
tial -
903

Runwal
Garden
s Phas
6A:
Retail -
12

Residenti
al - 205

Runwal
Gardens
Phase
6A:
Retail 11
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Sr| Name | Details of the|Nature | Purpose® | Estimated| Total | Total |Amount| Principal | Interest |Tenure|Repaymel Pre-payment
of the | documentati| of completio |[invento| units [sanction| amount | rate as on * nt date / | conditions/penalt
N |Lender| on (sanction| borro n date (as| ryof |soldaso| ed |outstandi| July 31, schedule y*
o.| * letters and | wing* per units® | July 31, | ( i n| ngas of 2026
loan RERA, if 2026 | million) | July 31, | (% p.a.)*
agreements) applicable 2026
) (in
million) *
(building
5354) i
June 2
2029
Total (B) 5,250.0¢ 2,865.1( - - -
Total (A+B) 11,750. 6,429.97 - - -
0

"As certified by our Statutory Auditor, Singhi & Co., Chartered Accountants, by way of their certificatSejptethbe?l, 2026

# As certified by the Independent Chartered Accountant, M.B. Agrawal & Co., Chartered Accountants, by way of their catifdseptembe? 1, 2026

(1) Refinancing of the erstwhile loan availed from HDFC Bank Limited pursuant to its sanction letter dated December 15, 2021.

(2)Downsoldloanof he er stwhile | oan availed fromOOmnduslomd fBamk okii mi nadl0 s mm e
million to Federal Bank Limited.

(3) Refinancing of the erstwhile loan availed from Indusind Bank Limited pursuant to its sanction letter dated June 9, 2022.

Given the nature of these borrowings and the terms of prepayment, the aggregate outstanding loan amounts may vary from
to time. In the event that there are any prepayment penalties, payment of interest, or premium, if any, and othertgelated ¢
requred to be paid under the terms of the relevant financing agreements, such prepayment penalties, payment of interes!
premium, if any, and other related costs shall be paid by our Company out of its internal accruals. We will take suatsprovisi
also nto consideration while deciding repayment andgagment of identified loans from the Net Proceeds. If the Net Proceeds
are insufficient for making payments for such-psyment penalties or premiums, such excessive amount shall be met from
our internalaccruals.

3. Funding acquisitions of future real estate projects and general corporate purposes

We expect [ Onilionofthé Nek Rroceeds towards funding acquisitions of future real estate projects and genera
corporate purposes which shall not, in aggregate, exceed 35% of the Gross Proceeds. The amount utilized for: (i) fund
acquisitions of future real estgbeojects; or (ii) general corporate purposes, individually, shall not exceed 25% of the Gross
Proceeds.

Funding acquisitions of future real estate projects

We are a real estate developer present across the full spectrum of real estate development, specializing in reside
developments that cater to affordable, fimdome, and luxury segments, as well as commercial spaces, retail malls and
educational builohgs. We are a recognized brand in the industry and have a strong presence in Maoobee: JLL Repoyt

As part of our business model, we focus on entering into joint development agreementderelagment agreements with
landowners or developers or societies, which requires lower upfront capital expenditure compared to direct acquisition of la
parcels.We identify land for development or-development based on a detailed feasibility study for the relevant project,
including factors such as location, price, purpose and design impediments. Since our inception, we have learned and honet
process of relevelopment and to balance the diverse needs of existing members in each project. With our experience, we h
been able to institutionalize and streamline the processd#vwelopment, which includes managing relationships with existing
members and addssing their concerns, vacation of site, regulatory approvals, and harmonious integration of existing membe
and new sale customers. Similarly, our experience in partnerships has helped us hone and institutionalize the processe
collaborating with landaners under a joint development model. This development approach enables us to simultaneous
undertake multiple projects and reduce project risks associated with land acquisition. These acquisitions are expectec
generate strategic, financial, and opieraal benefits for our Company. Strategically, they will accelerate portfolio expansion
in high-potential micremarkets and unlock redevelopment opportunities at prime locations of Mumbai. Financially, the asset
light approach through joint developmentdaredevelopment agreements enhances capital efficiency by reducing upfront
expenditure while improving return on investment and supporting steady cash flows. Operationally, these acquisitions w
optimize resource allocation and strengthen our competitsleg e i n Mumbai 6s r eal estate m

Our performanceverthe last three Fiscals in terms of our operational magisst out below

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Consolidated | Standalone | Consolidated | Standalone | Consolidated | Standalone
Sales valu® ( mi |1 i 23,535.05 2,151.11 18,990.49 1,155.76 15,276.41 1,952.34
Sales area (saleable area)(mg 2.07 0.15 1.62 0.08 1.62 0.15
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Consolidated | Standalone | Consolidated | Standalone | Consolidated | Standalone
Sales (No. of units) 2,182 129 1,700 73 1,688 131
Gross collectiord ( mi | 18,546.13 1,704.85 15,562.29 1429.09 19,239.85 1,544.51]
Launche$) (msf) 2.06 - 1.10 Nil 1.89 Nil
Deliverie$? (msf) 1.17 - 1.33 Nil 2.23 Nil
Average sale prié8 ( / sq. ft.) 11,365.9§ 14,342.84 11,753.8 13,707.29 9,429.65 12,933.71
Notes:

(1) Sales value is calculated as the sum of the agreement value of units sold in residential, retail and commercial profezasgaations) during
such period for which agreements have been entered into and the booking amount has been receiveaadbincode taxes, other charges, stamp
duty and registration charges.

(2) Gross collections are calculated as the sum of collections against agreement value from sale of units (net of canbetlditoms) include taxes and
other charges.

(3) Launches refers to million square feet of area of inventory launched in market to start taking bookings from customers.

(4) Deliveries refers to million square feet of area of inventory where occupation certificate has been received.

(5) Average sale price is calculated as sales value divided by the sales area in million square feet.

All proposed acquisitions will be directly aligned with our existing real estate development business, focusing exdusively c
opportunities that enhance our existing operations. These acquisitions may span across residential, retail and cortimercial,
strategic diversification into slum redevelopment, cluster/society redevelopment, and plotted development projects. We ¢
focusing on real estate developmenMombaito leverage several strategic advantages. The real estate market in this regior
presents significant barriers to entry, such as limited land availability and restricted capital access for unorgaropedsgevel
which favour experienced developers withabtished business operations. We are strategically focusing ofligesgtowth
opportunities through redevelopment, joint ve@ortBusiness an
Strategie§ Continued focus on Mumbgai a @ud Bufines$ Strategie§ Continue to pursue asskght growth opportunities
through redevelopment, joint ventures and joint development projects n 196.a g e

The details of certain recent acquisitions undertaken by us are set forth below:

Company / LLP Location Project name Date of the acquisition

Wheelabrator Realty Private Limited Bandra West Runwal Lakeview March 17, 2025

Evie Real Estate Private Limited Kanjurmarg East Runwal Blissi Phase 3 December 29, 2021
Runwal Real Estates Private Limited Mahalaxmi 7 Mahalaxmi August 31, 2023

Runwal Commercial Plaza Private Limited |Bandra West Bandra Compoundéntativg | November 26, 2024
Evie Holdings Private Limited Chembur Runwal Woods October 14, 2024
Shubhsneh Shreepati Bayview LLP Girgaum Runwal Kranti Nagar December 18, 2025

(tentative)
Evie Construction Private Limited Mithagar, Murud Runwal SOBO tentative December 18, 2025

For furtheManagameést 6 seBi sficussion and Anal ysi s 0ofonFipnaag
401a n DurBusiness o n 183a g e

Given all of the above, we intend to acquire future real estate projects in Mumbai, and grow our real estate portfalio throu
(a) joint development agreements andlezelopment agreements with parties including landowners, developers or societies,
(b) aquisition of land from landowners, developers or societies, or (c) acquisition of development rights from landowners
devel opers or societies (suchProecq)u.i si tion hereinafter r

Our acquisition and investment process follows a structured approach, beginning with rigorous due diligence including lec
title verification, feasibility studies, market demand analysis, and regulatory assessments. Each potential transalctideds ev

on key parameters such as location attractiveness, infrastructure connectivity, pricing dynamics, and overall prdjgct viabili
The investment structure, whether through subsidiaries, joint ventures, or partnerships, is finalized onsppoifedbais,
subject to internal approvals and commercial negotiations.

The actual deployment of funds will depend on a humber of factors, including the timing, nature, size and number td real est
project acquisitions undertaken, as well as general factors affecting our results of operation, financial conditionsand acces
capital. We do not have a pdefined target acquisition size, as the costs of acquiring real estate projects will vary depending
on various factors, such as, location of the project, profile of the population in the surrounding areas, general econor
conditions and the extent of negotiations between us and the parties from whom we propose to acquire the said real es
projects. Further, besides the purchase price payable for the acquisition of the real estate projects, the costeoprepmatstat
acquisition would include various other components, such as cost of title searches, stamp duty, taxes, legal feestafd the cc
obtaining additional approvals, if required. We use different ways to acquire real estate projects. Real estate piogects car
acquired through auctions in the market by bidding for the auction or directly through negotiations with th&iseteour

focus on capitaéfficient joint development and redevelopment models, our requirement for large upfront capital is generall
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limited. However, in cases where direct acquisitions necessitate substantial investment, we may utilize a combinatiah of inte
accruals, projeespecific financing, or Net Proceeds. Should any shortfall arise, we may explore additional options such a
structured financing or strategic investor participation. All these elements, including payments to be made as set out abo
would be a part of the acquisition of real estate projects. Acquisition of real estate projects is usually undertakesuthrough

Subsidiaries where the detailed terms and conditions of such investments would be decided, from time to time, on a proje
wise basis.

We intend to utilise the entire amount earmarked for the acquisition of Projects during Fiscal 2027 and Fiscal 2028.

As of the date of this Red Herring Prospectus, we operate within the South Mumbai, Central Mumbai, Eastern Suburbs ¢
Kalyan-Dombivli micro-markets of the Mumbai market. Accordingly, in line with our current business plans, the future project
acquisitionsare expected to be located in these minarkets or in such other locations as may be determined by our Board of
Directors, based on prevailing business requirements and strategic considerations.

Accordingly, the proposed deployment of funds from Fiscal 2027 to Fiscal 2028 may vary from year to year. The Proje
acquisition process is a tim@@nsuming process which requires exhaustive set of diligence procedures to assess the title and
influenced by other factors. In the event we are unable to utilise the funds earmarked towards Project acquisition by the end
Fiscal 2028, we may, with the approval of the Board of Directors, utilise the earmarked funds towards financing théaronstruct
expense of such of our ongoing or planned projects or any other related expenses, as may be determined by the Boarc
Directors. We undertake that details of any payments or expenses incurred in this regard with an adegquatefittea&osts
involved wouldbe provided to the Stock Exchanges.

Further, in accordance with the SEBI Listing Regulations, our Company will disclose to the Stock Exchanges, as and wh
acquired, the cost of acquisition and other details such as nature of title or interest acquired in the Project.

We undertake that, (i) the requisite material approvals are obtained as soon as reasonably possible (by paying reguisite fe
charges) for commencement or completion of the relevant Project; (iapgsisition, the Project land will be free of all
encumbrances and have clear title or the encumbrances, if any, will be removed by undertaking negotiations and financ
settlements (with parties holding pledge and in certain cases those who may have encroached on the land); and i) if a j
developmenor redevelopment agreement is signed, we will work with the landlord/existing developer/ relevant-pautyter

to remove the encumbrances except for the arrangements with banks, NBFCs or financial institutions who have supported
relevant Project.

While the details of the relevant counter parties are not available at this stage, we undertake that the Project talbsoatquir
the Net Proceeds shall not be acquired from the Promoter, Directors, Promoter Group entities, Group Companiesy affiliate:
any other related parties.

To the extent our Company deploys the Net Proceeds in any of our Subsidiaries, Associate or Joint Ventures, it skeall be in
form of equity or debt or in any other manner as may be decided by the Board. The actual mode of such deployment has
been firalized as on the date of this Red Herring Prospectus.

General corporate purposes

The general corporate purposes for which our Company proposes to utilise Net Proceeds(indluting growth
opportunities, including strategic initiatives; (ii) meeting any expenses incurred in the ordinary course of business by o
Company, including salaries and wages, rent, administration expenses, insurance related expenses, andttbEtprgmen
and duties; (iii) servicing of borrowings including payment of interest; (iv) brand building and other marketing exp&nses; (v
meeting expenses incurred towards any strategic initiatives, partnershigss,tjieint ventures or acquisitionsy@stment in

our Subsidiaries, Associate and Joint Ventures (for the purposes other than repayment of loans by such entities)g(vi) mee
of exigencies which our Company may face in the course of any business; and (vii) any other purpose as peppiitabhey a
laws and as approved by our Board or a duly appointed committee thereof.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient an
approved periodically by our Board, subject to compliance with necessary provisions of the Companies Act. The quantum
utilisation offunds towards each of the above purposes will be determined by our Board, based on the amount available un
this head and the business requirements of our Company,
in utilising surplus mounts, if any.

Issue Expenses

The total expenses of the Issue are estimated oo r o x i manpilleoh. yhe expenses of this Issue include, among
others, listing fees, selling commission and brokerage, fees payable to the BRLMs, fees payable to legal counsel,dees pay
to the Registrar to the Issue, Escrow Bank(s) and Sponsor Bank(s) to the Issussipgdee to the SCSBs for processing
application forms, brokerage and selling commission payable to members of the Syndicate, Registered Brokers, CRTAS :
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CDPs, printing and stationery expenses, advertising and marketing expenses and all other incidental and miscellanenus expe
for listing the Equity Shares on the Stock Exchanges.

All costs, charges, fees and expenses associated with and incurred in connection with the Issue shall be borne by the Comj

The breakdown of the estimated Issue expenses are set forth in the table below:

Activity Estimated As a % of the As a % of the
expenses total estimated total Issue size
Issue expenses

Fees payable to the BRLMs and commissions (including underw [ § [ §
commission, brokerage and selling commission)
Commission/processing/uploading fee for SCSBs, Sponsor Bank(g [ © [ § [ §
Banker(s) to the Issue. Brokerage, underwriting commission and g
commission and bidding charges for Members of the Syndicate, Reg

Brokers, CRTAs and CDP¥2

O¢

Fees payable to the Registrar to the Issue [ © [ © [ ©
Advertising and marketing expenses [ o [ o [ o
(i) Listing fees, SEBI, BSE and NSE processing fees, book bui [ o [ o [ o

software fees and other regulatory expenses;

(ii) Printing and distribution of stationery; [ o [ o [ o
(iif) Fees payable to the legal counsels to the Issue; [ © [ 0 [ o
(iv) Fees payable to the statutory auditor; [ © [ o [ 0
(v) Fees payable to the industry service provider; [ o [ o [ o
(vi) Fee payable to the independent chartered accountant; [ o [ o [ o
(vii) Fee payable to the architect; [ © [ o [ 0
(viii) Miscellaneous. [ © [ © [ ©
Total estimated Issue expenses [ o [ o [ o

*|ssue expenses include goods and services tax, where applicable. Issue expenses will be incorporated at the tiniehef Riingpectus. Issue expenses

are estimates and are subject to change

Aincluding fee payable to virtual data room agency, monitoring agency, practising company secretary etc.

(1) Selling commission payable to the SCSBs on the portion for RIBs arddtitutional Bidders which are directly procured and uploaded by the SCSBs,
would be as follows

Portion for RIBs* 0.30% of the Amount Allotted (plus applicable taxes)
Portion for NonlInstitutional Bidders* 0.19%% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees* 0.1%% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted atsdtieBrice. Selling Commission payable to the SCSBs will be determined
on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE.
No processing fees shall be payabledoy Company to the SCSBs on the applications directly procured by them

(2) Processingees payable to the SCSBs on the portion for RIBs andristitutional Bidders and Eligible Employees (excluding UPI Bids) which are
procured by the members of the SyndicateByidicate/Registered Broker/RTAs/CDPs and submitted to SCSB for blockiltbbevas follows
| Portion for RIBs, Nofinstitutional Bidders and Eligible Employees* |” 10 per valid application (plus applicable taxes)

*Processing fees payable to the SCSBs for capturing Syndicate Memkgyfuiibate (Broker)/subroker code on the ASBA Form for

Nonl nstitutional Bi dders and QI Bs with Bids above 500,000 would be
Not withstanding anything contained above the total Iypeapmplcable wies)gndf ee
in case the total processing fees exceedslbepaldondpratabadislfor ppmion Of (i)IRetal a p
Individual Bidders, (ii) Norinstitutional Bidders and (jii) Eligible Employees as applicable.

(3) Brokerage,selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanidnstithitonal Bidders and
Eligible Employees which are procured by members of the Syndicate (including th8yralibate Members), RTAs and CDP$oomusing 3in-1 type
accounts linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (includinineiicate
Members) would be as follows

Portion for RIBs 0.30% of the Amount Allotted (plus applicable taxes)
Portion for Nonlnstitutional Bidders 0.1%% of the Amount Allotted (plus applicable taxes)
Portion for Eligible Employees* 0.1%% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted ats$tie®rice.

The selling commission payable to the Syndicate /SSuldicate Members will be determined as under:

(i)forRIBs,Nonl nst i tuti onal Bidders (up to ° 0.50 million) and BJidedghatb | e
the Bid cum Application Form is also bid by the respective Syndicate3yButicate Member. For diéication, if a Syndicate ASBA application on the
application form number / series of a Syndicate /-Syhdicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not
the Syndicate / SuByndicate Member; and

(iforNonrl nsti tutional Bidders (above 7 0.50 miSyndicateaode pfth8applichfion fartm subrdited A
to SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs. For clarifig&iondicate ASBA application on the application

form number / series of a Syndicate / Symdicate Member, is bid by an SCSB, the selling commission will be payable to the Syndicate / Sub Syndicat
members and not the SCSB.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined off tie iidsiimg terminal

id as captured in the Bid Book of BSE or NSE.
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(4) Uploading Charges payable to members of the Syndicate (including theysulicate Members) on the applications made usingl3accounts would
be 710 plus applicable taxes, per val-SyhdicatpMenmbrcsa)t i ownb jba adt btyo t e emaxyir
(plus applicable taxes)
Bidding charges payable to SCSBs on the QIB Portion and NlIs (excluding UPI Bids) which are procured by the Syn@yatéitaiib/Registered
Broker/ RTAs/ CDPs and submitted to SCSBs for bl oicalllataxes). and upl oadi 1
Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs-frstithbonal Bidders which are directly
procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

|Portion for RIBs, Nofinstitutional Bidders and Eligible Employees |" 10 per valid application (pl |
(5) Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism would be as under
Members of the Syndicate / RTAs / CDPs /Registered Brokers* ~ 30 per valid application (plus applicable taxes).
Sponsor Bank(s) ICICI Bank Limited ™ - QNIL) per valid Bid cum Application Form (pl

applicable taxes)

The Sponsor Bank shall be responsible for making payments to th
parties such as remitter bank, NPCI and such other parties as requi
connection with the performance of its duties under the SEBI circular]
Syndicate Agreement, and other aggble laws

HDFC Bank Limited™ -@NIL) per valid Bid cum Application Form (
to 0.30 million bids and Rs. 6.50 (plus applicable taxes) per valid Bid
Application Form thereafter

The Sponsor Bank shall be responsible for making payments to th
parties such as remitter bank, NPCI and such other parties as requi
connection with the performance of its duties under the SEBI circular
Syndicate Agreement, and other aggible laws

* The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokejsaivith laensakimum cap

of 7 2.00 million (plus applicable taxes). Isn"c&s@®O0thmd |tlotoal, upmhlem:
members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the numbeplafati@ict soich that
the total uploading charges / processing fees payable doesm@exd =~ 2.. 00 mi | | i on

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicateaddj@asheBscrow and
Sponsor Bank Agreement. Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2028jcsyzpinade using the ASBA
facility in initial public offerings shall be processed only after application monies are blocked in the bank accoungstofsir(all categories).
Accordingly, Syndicate / stByndicate Member shall not be able to Bid thelAppc at i on For m above 7 0.50 millior
Form need to be submitted to SCSB for blocking of the fund and uploading on the Stock Exchange bidding platform. basdeulifgitted by
Syndicate / su®yndicate Member to SCSB agpeBid-c um appl i cation form with a heading / water
/ subSyndicate Member along with SM code and broker code mentioned on tbenBiéipplication Form to be eligible for brokerage on allotment.
However, suctspecial forms, if used for Retail Individual InvestorandMonst i t ut i onal I nvestor Bids up to
brokerage. The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCigBsjumtybanks provide a

written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 read wi202u@rcular and

March 2021 Circular.

Interim use of funds

The Net Proceeds shall be retained in the Public Issue Account until receipt of the listing and trading approvals fookn the St
Exchanges by our Company. Pending utilization for the purposes described above, we will temporarily invest the funds frc
the Net Proceeds in deposits only with one or more scheduled commercial banks included in the second schedule of the Res
Bank of India Act, 1934, as amended. In accordance with Section 27 of the Companies Act 2013, our Company confirms t
it shall not useghe Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for an
investment in the equity markets.

Further, our Company confirms that no lien or encumbrance of any nature shall be created on the Net Proceeds at any time
Bridge loan

Our Company has not raised any bridge loans from any banks or financial institutions, which are proposed to be repaid fr
the Net Proceeds, as on the date of this Red Herring Prospectus.

Monitoring of utilisation of funds

In accordance with Regulation 41 of the SEBI CORCDR Rae gluH
registered credit rating agency as the monitoring agency for monitoring the utilization of Issue Proceeds, as the Issue s
exceeds 1,000.00 million. Our Audit Committee amalst he
including in relation to the utilisation of the Net Proceeds towards the general corporate purposes and submit thairedort req

under Regulation 41(2) of the SEBI ICDR Regulations on a quarterly basis, until such time as the Gross Proceeds have b
utilised in full. Our Company undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Eommitte
without any delay. Our Company will disclose the utilization of the Issue Proceeds, including interim use under a sagarate h
in its balance sheet for such fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulatipns and
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other applicable laws or regulations, clearly specifying the purposes for which the Issue Proceeds have been utilized. (
Company will also, in its balance sheet for the applicable fiscal periods, provide details, if any, in relation to aliisich |
Proceeds that have not been utilized, if any, of such currently unutilized Issue Proceeds.

The details of the Monitoring Agency are as follows:

Name: Crisil Ratings Limited

Address: Lightbridge IT Park, Saki Vihar Road, Andheri Eddumbai 400 072
E-mail: crisilratingdesk@crisil.com

Telephone Number:+91 2261373000

Contact Person:Shounak Chakravarty

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly bas
disclose to the Audit Committee the uses and applications of the Issue Proceeds. Additionally, the Audit Committeewhall revi
thereport submitted by the Monitoring Agency and make recommendations to our Board for further action, if appropriate. C
an annual basis, our Company shall prepare a statement of funds utilized for purposes other than those stated inring Red He
Prospetus and place it before the Audit Committee and make other disclosures as may be required until such time as the Is
Proceeds remain unutilized. Such disclosure shall be made only until such time that all the Issue Proceeds have kiaen utilize
full. The statement shall be certified by the statutory auditor of our Company. Furthermore, in accordance with Regulati
32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statem
indicating (i) devations, if any, in the actual utilization of the proceeds of the Issue from the objects of the Issue as stated abo
and (i) details of category wise variations in the actual utilization of the Issue proceeds from the objects of thets®ue as
above This information will also be uploaded onto our website.

Variation in objects

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects of the Is:
unless our Company is authorized to do so by way of a special resolution of its Shareholders and such variation will be
accordance wh the applicable laws including the Companies Act and the SEBI ICDR Regulations. In addition, the notice
i ssued to the Shareholders in r el &ostaloBallottNotical )h es Ipalsisi &g ¢
prescribed details as required under the Companies Act and applicable rules. The Postal Ballot Notice shall simultaneously
published in the newspapers, one in English, one in Hindi and one in Marathi, Marathi being the regiomalelaig
Maharashtra, where our Registered Office is situated in accordance with the Companies Act and applicable rules. Our Prom
will be required to provide an exit opportunity to such Shareholders who do not agree to the proposal to vary thatobjects,
such price, and in such manner, in accordance with Section 13(8) and other applicable provisions of the Companies Act, an
accordance with such terms and conditions, including in respect of pricing of the Equity Shares, in accordance with t
Companes Act, 2013 our Articles of Association, and the Regulation 59 of SEBI ICDR Regulations.

Appraising entity

None of the objects of the Issue for which the Net Proceeds will be utilised have been appraised by any bank/ financ
institution.

Other confirmations
None of our Promoter or members of the Promoter Group, Directors or Key Managerial Personnel or Senior Managemen!

Group Companies will receive any portion of the proceeds from the Issue. There is no existing or anticipated interest of st
individuals and entities in the objects of the Issue as seabave.

(the remainder of this page has intentionally been left blank)
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BASIS FOR ISSUE PRICE

The Price Band and the Issue Price will be determined by our Company in consultation B@bkhHeunning Lead Managers

on the basis of assessment of market demand for the Equity Shares issued through the Book Building Process and on the
of quantitative and qualitative factors as descr i bedsd be
[ 6] times the Floor Price and [08] times the Cap Prdijce,
times the face val uRisk F&toré dGummBusinesh dSunfindry af Fisaacialsirdoematfin, Othér
Financial Informatio® Réistated Consolidated Financial Information aMach a@ement 6 s Di scussi ¢
Financial Condition and Results of Operatioms paged8, 183, 70, 394, 283and401, respectively, to have an informed view

before making an investment decision.

Quialitative Factors

We believe that some of the qualitative factors and our strengths which form the basis for computing the Issue Price are:
We are a prominent residential real estate developer in Mumbai.

We are a welkstablished brand.

Robust pipeline of Ongoing Projects and Upcoming Projects providing strong visibility of cash flows.

Ability to sell at premium pricing and throughout the construction phase.

=A =4 =2 =4 =4

We have a unique core competency in developing large townships which include schools, malls, retail shops a
shopping arcades.

i Demonstrated strong project execution capabilities witioiase functional expertise and-tips with reputable design
and architect firms.

1 Strong focus on sustainable development.

1 Experienced Promoter, qualified senior management and credible financial partners.

For f urt heQurRusiness iSttesgthé se e 1§80a g e

Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Consolidated Financ
I nf or mat i on. Rdstated Cdnsdidated Financiad lafermafion a @tlker Financial Information o n 2B3age s
and394, respectively.

Some of the quantitative factors which may form the basis for computing the Issue Price are as follows:

A. BasicandDi | ut ed Earnings per shar e (facervalue ofredch Equity Shgreis p e r
2):

As derived from the Restated Consolidated Financial Information:

Fiscal / Period ended Basic EPS (in ) Diluted EPS (in ) Weight

Fiscal 2026 16.74 16.74 3

Fiscal 2025 6.27 6.27 2

Fiscal 2024 6.04 6.04 1

Weighted Average 11.46 11.46 -

Notes:

i)  Weighted average = Aggregate of yedise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/Total of
weights.

ii) Bagsic Earnings per Equity Share (7 ) = Net profit aégemrofBqutx at
Shares outstanding during the year

ii) Diluted Earnings per Equity Share () = Net Profit edégéemoroft ax
potential Equity Shares outstanding during the year

iv) Earnings per Share calculations are in accordance Theifacewvaluelofe n o

equity shares of the Company i&.

v) The figures disclosed above for the financial years ended March 31, 2026, 2025 and 2024 are based on the RestateddJeinsoliikte
Information of the Company, taking into account the share split effected pursuant to Board resolution dated Oc®iizt a6d the
Shareholdersdé resolution dated -UNo vegnbietry 4s h a&r0e2 4gf wder e®@gmpearcy
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y Shares of face value of 7 2 each and adipidedidto ngl y
0

n
12 Equity Shares of face value of ~= 2.

Price/ Earning (AP/EO) r at[id@]ol operEquityasShareon t o Pri ce Ba

Particulars P/E at the lower end of the P/E at the upper end of the Price
Price Band (number of times) Band (number of times)
Based on Basic EPS as per the Restated Consoli [ &] [ ©
Financial Information for Fiscal 2026
Based on Diluted EPS as per the Rest [ 6] [ ©
Consolidated Financial Information for Fiscal 202

*To be updated at Prospectus stage

Industry Peer Group P/E ratio

Based on the peer group information (excluding our Company) given below in this section, given below are the highe
lowest, and average P/E ratio.

Particulars P/E ratio
Highest 57.66
Lowest 21.09
Industry Composite 39.18

Notes:

The industry high and low has been considered from the industry peer set provided below. The industry composite haddiedrasate
arithmetic average P/E of the industry peer set as disclosed in this section

P/E ratio has been computed based on the closing market price of equity shares on9¢pteoet8, 2026, divided by the Diluted EPS.

Returnon Net Worth (ARONWO) as per the Restated Consol

Fiscal / Period ended RoNW (%) Weight

Fiscal 2026 27.24 3

Fiscal 2025 17.20 2

Fiscal 2024 20.26 1
Weighted Average 22.73 -

Notes:

i)  Weighted average = Aggregate of yaegise weighted RONW divided by the aggregate of weights i.e. (RONW x Weight) for each year/Total of

weights.

i)  Return on Net Worth (%) Net Profit after tax attributable to owners of the Company, as rest&®edtated net worth at the end of the year.
iii) Net worth has been defined as the aggregate value of theupastiare capital and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value ahthiataedclosses,
deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does nateindadeaated
out of revaluation of assets, writlack of depreciation and amalgamation as on March 31, 20265 202 2024in accordance with

Regulation 2(1)(hh) of the SEBI ICDR Regulations.
iv) The figures disclosed above for the financial years ended March 31, 2026, 2025 and 2024 are based on the RestateddJeinaoloizte
Information of our Company.

NetAsset Value (ANAVO) per Equity Share of face valu

As at Net Asset Value per Equity Share Net Asset Value per Equity Share

without considering conversion of post conversion of CCD(sY
CCD(s) as per the Restated

Consolidated Financial Information
March 31, 2026 61.43 75.00

Notes:

(i) Net Asset Value per Equity Share = Net worth as per the Restated Consolidated Financial Information/ Number of equitysthadésg as

at the end of year.

(i) Net Asset Value per Equity Share post CCD conversion was calculated considering the effect of the 6,341,436 EquityiShafesmethe

conversion at 7 342.49 per Equity Share as of Au dgscadulated®y dividirg2hé . N

total equity post conversion by the Weighted average number of equity shares outstanding during the year/period aftegdbesifiect of the

CCD conversion.

Net Asset Value per Equity Share Amount (
After the Issué
- At Floor Price [ §
- At Cap Price [ §
At Issue Price [ §
“To be computed upon finalisation of Price Band and updated &rtspectus stage

Notes:

(i) Net worth has been defined as the aggregate value of theupastiare capital and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value ofthiatadclosses,
deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does nateindadeaated
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out of revaluation of assets, writack of depreciation and amalgamation as on March 31, 2026, 2025 and 2024, in accordance with
Regulation 2(1)(hh) of the SEBI ICDR Regulations.

(i) The figures disclosed above for the financial year ended March 31, 2026, are based on the Restated Consolidated Fonanatiahlof
our Company

For f ur t he®thedRinanaial Infsrmaticde eo N3 a g e
Comparison of accounting ratios with listed industry peers

The table below sets forth the comparison of accounting ratios with our peer group companies listed in India and
the same line of business as our Company:

Name of the Revenue from| Face |Closing price| P/E (x) EPS EPS RoNW Net
company operations value on (Basi|(Dilut (%) Asset
(in i per September per share) | per share) Value
equity | 18, 202 ANAV
share per equity ( p
() share share)
Runwal Enterprise 17,989.49 2.00 N.A. N.A. 16.74 16.74 27.24 61.43
Limited*
Listed peers
Oberoi Realty 60,090.60 10.00 1,785.00 25.88 68.96 68.96 13.99 | 492.89
Limited
Lodha Developers 1,66,762.00 10.00 1,144.70 33.42 34.34 34.25 14.73 233.11
Limited
Godrej Propertie] 51,314.30 5.00 1,691.10 27.53 61.43 61.42 9.61 635.96
Limited
Sunteck Realty 11,23.43 1.00 294.05 21.09 13.94 13.94 5.60 245.92
Limited
Keystone Realton 26,34500 10.00 353.75 56.96 6.25 6.21 3.32 226.82
Limited
Prestige Estatg 1,26,854.00 | 10.00 1,435.10 51.70 27.76 27.76 8.02 377.80
Projects Limited
Kalpataru Limited 34,356.20 10.00 274.45 57.66 4.76 4.76 1.94 199.91

"All financial information for Runwal Enterprises Limited is derived from the Restated Consolidated Financial Inforfoative year ended
March 31, 2026Per share data is post taking into account the share split effected pursuant to Board resolution dated October 25,t2024 and
Sharehol dersd resolution dated -WNpvegqbietry 4s h 20 49f whenr waBepitm@mmecyh ¢

Equity Shares of face value of = 2 each and ac c o-dividedingol1%5050580001 0,
Equity Shares of face value of 7 2.

Notes:

i. All the financial information for listed industry peers mentioned above is on consolmsisdunless otherwise available only on standalone
basis) and is sourced from the annual reports as available for the Financial Year ending March 31, 2026.

ii. P/E ratio is calculated as closing share price / Diluted EPS for year ended March 31, 2026.

iii. Basic and Diluted EPS as reported in the annual report/financial results of the listed peer company for the year endgd, [2a26éh

iv. Return on Net Worth (%) = Net Profit after tax attributable to owners of the Company, as restated / Restated net wyehrarided March
31, 2026.

v. Netasset value per equity share is computed as net worth as of the last day of the year ended March 31, 2026 divigtsthogithg number
of issued and subscribed equity shares as of the last day of the year ended March 31, 2026.

vi. Networth has been defined as the aggregate value of theipalare capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value ofitndaded losses, deferred
expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but does not include eawsehas of
revaluation of assets, writeack of depreciation and amalgamation as on March 31, 2026 26d 2024 in accordance with Regulation
2(1)(hh) of the SEBI ICDR Regulations.

Key financi al and operational performance indicator

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis
Issue PriceThe KPIs disclosed in the table below have been selected in accordance with the standards set out in |
SEBI ICDR Master CirculaAll the KPIs disclosed below have been approved by a resolution of our Audit Committee
datedSeptembeR1, 2026and certified byour Chief Financial Officeron behalf of the management of our Company

by way of certificate dateGeptembeRl, 2026and the Audit Committee has confirmed that verified and audited
details of all the KPIs pertaining to our Company that have been disclosed to earlier investors at any point of tir
during the three years period prior to the date of filing of this Red hfpRrospectus have been disclosed in this
section. Further, the KPIs herein have been certified by Singhi & Co., Chartered Accountants, who hold a vali
certificate issued by the peer review board of the Institute of Chartered Accountants of India,tporgbaim
certificate datedseptembef1, 2026 This certificate has been designated as a material document for inspection in
connecti on wi Mdierial CoptradtssarsdDecumedtefer Ingpection o n 596.a g e
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The KPIs disclosed below have been used historically by our Company to understand and analyze the busin
performance of our Company, which in result, help us in analyzing the growth of various verticals in comparison t
our peers.

We have described and defined t he KifinsioncanhAbbreviatiens t | vy
on pagel. Bidders can refer to the belewentioned KPIs, being a combination of financial and operational KPIs, to

ma k e an assessment

Financial KPIs

of our

Companyos

performance

A list of our KPIs based on our Restated Consolidated Financial Information is set out below:

Particulars Fiscal ended
March 31, 2026 March 31, 2025 March 31, 2024
Revenue from operatig 17,989.49 10,077.66€ 24,088.65
Gross Margif? (i n million) 6,022.94 3,617.72 4,741.96
Gross Margir? (in %) 33.48% 35.90% 19.69%
EBITDA® (i n mi Il lion) 3,498.05 1,801.1C 2,017.34
EBITDA Margin® (in %) 19.44% 17.87%) 8.37%
Adjusted EBITDAY( i n millio 5,922.6( 3,939.90 3,944.97
Adjusted EBITDA Margi® (in %) 32.92% 39.10% 16.38%
Total Equity (in mi 8,448.16 4,850.75 4,510.81]
Net Debf?( i n million) 27,781.10 22,506.6( 16,312.27
Net Debt / Equity rati® (times) 3.29 4.64 3.62

Notes:

1. Gross Margin is calculated as revenue from operations reduced by (i) cost of construction and development and (ii) ¢cheegsies of

finished goods (including stodk-trade) and workin-progress.
2. Gross Margin percentage (%) is calculated by dividing Gross Margin by Revenue from operations.
3. EBITDA is calculated as profit/ (loss) before exceptional items, tax, share of profit in associates and joint ventuegsealizgion &

amortisation plus finance costs.

4. EBITDA Margin is calculated as EBITDA divided by Revenue from operations.

5. Adjusted EBITDA is calculated as EBITDA plus finance cost component included in the cost of operations plus the deprdciation
amortisation component included in the cost of operations.

6. Adjusted EBITDA Margin is calculated as Adjusted EBITDA divided by Revenue from operations.

7. Net Debt refers to the sum of noarrent borrowings, current borrowings, interest payable reduced by cash and cash equivalents.

8. Net Debt / Equity Ratio is calculated as Net Debt divided by Total Equity for the relevant period.

Operational KPIs

A list of our operational KPIs based on our Restated Consolidated Financial Information is set out below

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Salesvalu® (" mi |l Il i on) 23,535.05 18,990.49 15,276.41
Sales area (saleable al@agf) 2.07 1.62 1.62
Saleg(No. of units) 2,182 1,700 1,688
Gross collectiord (™ mi | | i on) 18,546.13 15,562.2¢ 19,239.85
Launche® (msf) 2.06 1.10 1.89
Deliverie$® (msf) 1.17 1.33 2.23
Average sale prid8 ( / sq. ft.) 11,365.99 11,753.69 9,429.65

Notes:

1. Sales value is calculated as the sum of the agreement value of units sold in residential, retail and commercial proferascaiations)
during such period for which agreements have been entered into and the booking amount has been receivedpbirtaiode taxes, other

charges, stamp duty and registration charges.

2. Gross collections are calculated as the sum of collections against agreement value from sale of units (net of canbetlatons) include

taxes and other charges.

3. Launches refers to million square feet of area of inventory launched in market by the Company to start taking bookingi®nens.c
4. Deliveries refers to completed area where occupation certificate has been received.
5. Average sale price is calculated as sales value divided by the sales area in million square feet

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or
financial performance of our Company is below

Sl. No. KPI

Explanation

1 Sales value

Sales reflects the ability to market and sell the product. The brand recoq
product offering, and competitive pricing enable us to achieve sales vel
across the projects.

2 Sales area

Sales refers to million square feet of area sold in a particular period
booking amount has been received (net of cancellation).
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Sl. No. KPI Explanation

3 Sales (No. of Units) Sales refers to number of units sold in a particular period where bqg
amount has been received (net o]
ability to market and sell the product.

4 Gross collections Gross Collections reflects the ability to generate cash flows and thug
dependence on external sources of capital.

5 Launches Launches refers to million square feet of area of inventory launched in 1
by the Company to start taking bookings from customers.

6 Deliveries Deliveries refers to Completed Area where occupation certificate hag
received.

7 Average Sale Price Average Sale Price provides a bg
sell its product compared to the market.

8 Revenue from operations Revenue from operations represents the scale of our business as
provides information regarding our overall financial performance.

9 EBITDA EBITDA provides a comprehensive view of our business. It facili
evaluation of the yeawnyear performance of our business.

10 |EBITDA margin % EBITDA Margin (%) is an indicator of the profitability of our business

assists in tracking the margin profile of our business and our hist
performance and provides financial benchmarking against peers.

11 | Gross margin Gross Margin represents the profitability of our projects before accounti
indirect expenses. It reflects our ability to manage construction cost
pricing strategy effectively.

12 | Gross margin % Gross Margin (%) is the ratio of Gross Margin to Revenue from Operatid
helps in assessing the profitability of our projects relative to revenue gen

13 | Adjusted EBITDA Adjusted EBITDA provides information regarding the operational efficig
of the business of our Company.

14 | Adjusted EBITDA margin % Adjusted EBITDA Margin is an indicator of the operational profitability of
business.

15 | Total equity Total Equity represents the shareholders' ownership in the company, ing
retained earnings and capital invested by promoters and investors.

16 |Net debt Net Debt is the total borrowings of the company plus accrued interest
mi nus cash and cash equivalents,

17 | Net debt to equity ratio Net Debt to Equity Ratio is a ke
leverage by comparing Net Debt to Total Equity. It helps in assessing fin
stability.

We believe that the KPIs, disclosed above, are the only relevant and material KPI pertaining to our Company whi
may have a bearing on the Issue Price.

The other operational metrics of 0 u r OurCBugimpsa flydusthya v e
Overvievo aiMa@anagement 6s Di scussion and Anal ysi sooopagesi n a
183 128and401, respectively.

Our Company confirms that it shall continue to di sc
on a periodic basis, at least once in a year or for any lesser period as determined by the Board of Directors of ¢
Company, for a durain of one year after the date of listing of the Equity Shares on the Stock Exchanges or till the
utilisation of the | ssue Proce®©betsathelgsder st Aet dlA0g c b o
of this Red Herring Prospectus, whichever is later, or for such other time as may be required under the SEBI ICC
Regulations.
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G. Comparison of our KPIs with listed industry peers

Comparison of our Companyés KPIlIs for Fiscals 2026, 2025 and 2024 with I

Developers |Financial | Sales Valug Sales| Sales Gross |Launches Deliveries| Avg Sale| Revenue Gross Gross | EBITDA |EBIDTA | Adjusted | Adjusted Total Net Debt Net
Year Area Collections Price From Margin | Margin Margin | EBIDTA | EBIDTA Equity Debt/Equity

operations Margin Ratio

INR Million {mn sq| No. of INRmn | mnsqft| mnsqft| INR/sq |INR Million INR % INR % INR % INR Million INR Ratio

ft units ft Million Million Million Million

Runwal 2024 15,276.4] 1.62 1,689 19,239.8f 1.89 2.23 9,429.69 24,088.64 4,741.96 19.699% 2,017.34 8.379%4 3,944.9] 16.38Y 4,510.8]1 16,312.2] 3.62
Enterprises | 2025 18,990.44 1.62 1,700 15,562.24 1.10 1.3311,753.6¢ 10,077.64 3,617.74 35.909% 1,801.1¢ 17.879% 3,939.9( 39.10% 4,850.74 22,506.6 4.64
Limited 2026 23,535.00 2.07 2,182 18,546.13 2.06 1.17/11,365.9¢ 17,989.4 6,022.94 33.48% 3,498.09 19.44% 5,922.6] 32.929 8,448.1¢ 27,781.1 3.29
Godrej 2024 | 2,25,270.0( 20.0Q 14,310.0(¢ 1,14,360.0( 22.07 12.5011,263.5(  30,356.20 12,275.9( 40.44% 11,689.2( 38.519% 22,113.0( 72.85% 98,298.3( 61,977.0 0.63
Properties 2025 | 2,94,440.0¢ 25.73 15,302.0¢ 1,70,470.0( 29.20 18.4011,443.4% 49,228.4( 19,982.9( 40.59% 20,885.7( 42.43% 39,466.2 80.179% 1,71,497.8( 62,686.4 0.37
Limited 2026 | 3,41,710.0¢ 27.00 17,513.0¢ 1,99,650.0( 33.2¢ 12.1012,655.9 51,314.3( 21,825.0( 42.53% 28,628.8( 55.79% 58,436.0( 113.88% 1,89,928.6( 64,139.5 0.34
Lodha 2024 | 1,45,200.0¢ 11.10 8,144.0( 1,12,600.0( 11.70 NA|[13,081.0 1,03,161.0( 41,133.0( 39.87% 28,291.0( 27.42% 34,133.0( 33.09% 1,75,411.0( 30,100.0 0.17
Developers | 2025 | 1,76,300.0¢ 9.50 6,793.0( 1,44,900.0( 5.80 NA|18,557.8¢ 1,37,795.0( 55,299.0( 40.13% 43,783.0( 31.77% 45,360.0( 32.92% 2,02,495.0( 39,900.0 0.20
Limited 2026 | 2,05,300.0¢ 11.20 6,373.0¢ 1,51,600.0( 16.30 NA|18,330.3¢ 1,66,762.0( 68,798.0( 41.269% 53,642.0( 32.17% 54,967.0( 32.96% 2,33,579.0( 71,813.0 0.31]
Prestige 2024 | 2,10,403.0( 20.25 10,068.0( 1,19,544.0( 40.19 25.5510,410.0¢  78,771.0( 51,848.0( 65.82% 40,466.0( 51.37% NA NA| 1,12,888.0( 72,986.0 0.65
Estates 2025 | 1,70,231.0{ 12.5§ 5,919.0] 1,20,840.0| 25.63 3.04/14,113.0¢  73,494.00 60,358.00 82.13% 29,449.0( 40.07% NA NA| 1,54,230.0( 70,591.0 0.46
Projects 2026 | 3,00,245.0(¢ 22.28 11,692.0( 1,85,146.0( 31.84 18.2213,475.99 1,26,854.0( 75,760.0( 59.72% 42,192.00 33.26% NA NA| 1,62,729.0(1,09,146.0 0.67]
Keystone 2024 22,660.00 1.20 1,031.0¢0 22,033.4( 1.68 4.6518,883.3] 22,2225 3,592.5(0 16.17% 1,629.00 7.33%q 2,293.00 10.329 17,977.6 3,591.6( 0.20
Realtors 2025 30,280.0¢ 1.69 1,047.00 23,270.0( 4.16 1.57/17,917.1¢  20,041.0 5,677.4(Q 27.83% 3,326.00 16.60% NA NA| 27,719.9( 3,114.0¢ 0.1
Limited 2026 40,220.0¢ 2.12 NA| 26,220.0( 2.35 2.2318,971.7¢(  26,345.0 5,468.00 20.76% 2,045.00 7.76% NA NA| 28,633.2 9,952.2( 0.35
Oberoi Realty| 2024 39,448.2(  1.07 700.0¢ NA NA NA|36,867.44 44,957.9( 27,021.5( 60.10% 27,328.44{ 60.79% NA NA| 1,38,444.1] 21,759.8% 0.16
Limited 2025 52,592.4( 1.28 927.0¢ NA NA NA[41,087.8] 52,862.7( 34,412.99 65.10% 32,909.5§ 62.25% NA NA| 1,57,048.6{ 30,327.2 0.19
2026 54,474.5( 1.14 698.0( NA NA NA|47,784.6§ 60,090.6] 37,440.8] 62.31% 36,533.6] 60.80% NA NA| 1,79,216.3( 26,497.14 0.15
Sunteck 2024 19,150.0 NA NA| 12,360.0( NA NA NA 5,648.47 3,295.92 58.35% 1,728.54 30.60% NA NA| 31,241.9] (80.00 (0.00
Realty 2025 25,310.0 NA NA| 12,550.0( NA NA NA 8,531.34 4,194.41 49.169% 2,372.01 27.80% NA NA| 32,600.0¢ (1,250.00 (0.04
Limited 2026 31,570.0 NA NA| 14,330.0( NA NA NA 11,239.4% 5,712.11 50.82% 3,498.0¢ 31.12% NA NA| 44,721.3]1 2,660.0( 0.06
Kalpataru 2024 32,019.8] 2.83 2,095.0¢ 27,140.0( NA NA|11,314.43 19,299.8 2,124.80 11.01% (1,522.30] 7.89% 10,255.1 53.149 6,778.1¢ 99,830.0 14.73
Limited 2025 45,310.0¢ 3.26 2,122.00 37,100.0( 6.50 2.90/13,898.7] 22,216.2 4,630.90 20.84% 1,679.8( 7.56% 14,892.9( 67.04% 21,390.1¢ 93,100.0 4.35
2026 52,800.0¢ 3.16 3,000.00 49,600.0( 1.80 5.1516,708.8¢ 34,356.2 6,834.90 19.89% 2,232.1( 6.50% 14,139.9( 41.16% 37,742.8( 81,060.0 2.15

Source: JLL Report
Notes:
Gross Margin is calculated as revenue from operations reduced by (i) cost of construction and development and (ii) ¢cheegsies of finished goods (including steckrade) and workin-progress
Gross Margin percentage (%) is calculated by dividing Gross Margin by Revenue from operations
EBITDA is calculated as profit/ (loss) before exceptional items, tax, share of profit in associates and joint ventuepsealiadion & amortisation plus finance costs
EBITDA Margin is calculated as EBITDA divided by Revenue from operations
Adjusted EBITDA is calculated as EBITDA plus finance cost component included in the cost of operations plus the deprd@ationisation component included in the cost of operations. Adjusted EBITDA Margin is
calculated as Adjusted EBITDA divided bsvBnue from operations
Net Debt refers to the sum of noarrent borrowings, current borrowings, interest payable reduced by cash and cash equivalents
Net Debt / Equity Ratio is calculated as Net Debt divided by Total Equity for the relevant period
Sales value is calculated as the sum of the agreement value of units sold in resié¢aitiahd commercial projects (net of cancellations) during such period for which agreements have been entered into and the booking
amount has been received, but does not include taxes, other charges, stamp duty and registration charges

apwNE

© N

9

10.
11.

12. Average Sale Price is calculated as Sales Value (INR mn) divided by the Sales Area in.mn sq. ft

118

Gross Collections are calculated as the sum of collections against agreement value from sale of units (net of canbetlditons) include taxes and other charges
Launches refers to mn sq ft of area of inventory launched in market by the Company to start taking bookings from customers
Deliveries refers to Completed Area where occupation certificate has been received
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(@)

(b)

(€)

Comparison of KPlIs over time based on additions or dispositions to the business

Our Company has not undertaken a material acquisition or disposition of assets / business for the periods that
covered by the KPIs and accordingly, ho comparison of KPIs over time based on additions or dispositions to tf
business, have been provided.

Wei ghted average cost of acquisition (AWACAO0), floo

The price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based on
the primary / new issuance of securities (Equity Shares / convertible securities) (excluding Equity Shares issued
under the ESOP Scheme andsisance of Equity Shares pursuant to a bonus issue) during the 18 months preceding
the date of this Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid
up share capital of the Company in a single transactionmultiple transactions combined together over a span of

rolling 30 days (APrimary | ssuanceso) are as foll ow

Therehas been no primary sale/acquisition of Equity Shares or any convertible securities (excluding Equity Share
issued under the ESOP Scheme and Equity Shares issued pursuant to a bonus issue) during the 18 months prec
the date of this Red Herring Prospgs, where such issuance is equal to or more than 5% of the fully dilutedpaid
share capital of the Company, whether in a single transaction or in multiple transactions combined together ovel
span of rolling 30 days.

The price per share of our Company (as adjusted for corporate actions, including split, bonus issuances) based on
the secondary sale / acquisition of shares (equity / convertible securities) (excluding gifts) involving any of the
Promoter, members of therBmoter Group or Shareholders or securities holders with rights to nominate directors
during the 18 months preceding the date of filing of this Red Herring Prospectus, where the acquisition or sale is
equal to or more than 5% of the fully diluted paigp share capital of our Company(calculated based on the pre

Issue capital before such transaction/s and excluding employee stock options granted but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 3Gdayl i Secondary Tr

There have been no secondary sal e/ ac g uSecurityfieigoons, owfh e
the Promoter, members of the promoter group, or shareholder(s) or securities holder(s) having the right to nomin:
director(s) in the board of directors of the Company are a party to the transaction (excluding gifts), during the 1
months precding the date of this certificate, where either acquisition or sale is equal to or more than 5% of the fully
diluted paid up share capital of the Company (calculated based on tlssyeecapital before such transaction/s and
excluding employee stock optis granted but not vested (if any)), in a single transaction or multiple transactions
combined together over a span of rolling 30 days.

Since there are no transactions to report under (IXb) above, the details of the last five primary and secondary
transactions (secondary transactions where promoter / promoter group entities or shareholder(s) having the right
to nominate director(s) irthe Board of the Company, are a party to the transaction), not older than 3 years prior to
the date of this certificate, irrespective of the size of the transaction:

Primary transaction:

Nature of transaction Date of| Name of allottee No. of Equity|Total consideration|Price  per
transaction Shares transacted ( i n *mi | |Equity
Share
Allotment of equity share| August 28, HDFC Capital 6,341,436 2,171.88 342.49
pursuant to conversion | 2026 Affordable Real Estats
CCDs Fundi 3*

Note: CCDs allotted on October 19, 2024 have not been considered above since the same were converted into Equity $jueste28012026
and such Equity Shares have been included in the table above.

EqQuity Shares were allotted upon conversion of CCDs at a conver
Secondary transactions:
Nature of Date of Name of Name of No. of Equity Total Price per
transaction transaction transferor / transferee, if Shares consideration Equity Share
allottee applicable transacted (in n
Gift September 2, 2024 Subodh Subhag Subhash Suganl 5 Nil Nil
Runwal Runwal
Gift September 2, 2024 Subodh Subhag Chanda Subhag 5 Nil Nil
Runwal Runwal
Gift September 2, 2024 Subodh Subhas Snehal  Subod 5 Nil Nil
Runwal Runwal

119



Nature of Date of Name of Name of No. of Equity Total Price per
transaction transaction transferor / transferee, if Shares consideration Equity Share
allottee applicable transacted (in n
Gift September 2, 2024 Subodh Subhag Sangeeta Vika 5 Nil Nil
Runwal Lalwani
Gift September 2, 2024 Subodh Subhag Sidharth Subod 5 Nil Nil
Runwal Runwal
Gift January 30, 2025 | Subodh Subhag Subhash Suganl{ 1,00,02,998 | Nil Nil
Runwal Runwal
Gift January 30, 2025 | Subodh Subhag Chanda Subhag 87,52,623 | Nil Nil
Runwal Runwal

*Pursuant to the resolutions passed by the Board on October 25, 2024, and by the shareholders on November 4, 2024)adclp fatiyity
shares of the Company of face value of Rs. 10 was split into Equity Shares of face value of Rs. 2 each.

WACA, floor price and cap price

Type of transactions WACA ( pe FIl oor P& ¢ CapPrice
Share) ([ 9%

Weighted average cost of acquisition (WACA) of Prim N.A. [6] * t [ 6]
Issuances as disclosed in point I(A) above times
Weighted average cost of acquisition (WACA) N.A. [6] * t [ 6]
Secondary Transactions as disclosed in point I(B) ab times
Weighted average cost of acquisition (WACA) of Equity Shares as disclosed in point I(C) above

Based on the primary issuances undertaken during th 342.49 [6] * t [ 0]
three years times
Based on the secondary transactions undertaken duri Nil. [6] * t [ 6]
last three years times

*To be updated at Prospectus stage

Justification for Basis of Issue Price

Explanation for Issue Price / Cap Price being ] times of WACA of Primary Issuances and Secondary
Transactions (set out above) along with our Compan)
2024.

[]*
* To be included on finalisation of Price Band.

Explanation for Issue Price / Cap Price being ] times of WACA of Primary Issuances and Secondary
Transactions (set out in VIl above) in view of the external factors which may have influenced the pricing of
the Issue.

[]*
* To be included on finalisation of Price Band.

The Issueprice is[ Otimes of the face value of the Equity Shares

The | ss uel OHas beeredeterrhined by our Compainyconsultation with the BRLMen the basis of the
demand from investors for the Equity Shares through the Book Building process. Our Coimgamgultation with

the BRLMsare justified of the Issue Price in view of the above qualitative and quantitative paratmeestors
should read the abovee nt i oned i nf orRiskFactas, OafBusinegs , MarmdagémerfDiscussion

and Analysis of Financial Position and Results of Operaton®thér Financial Information  a Rektatdd
Consolidated Financial Informatian o n 1B, 48§ 404 394and283 respectively, to have a more informed view.
The trading price of the Equity Shar eRisk Facowdl do ndlépcal gier
and you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

To,

The Board of Directors

Runwal Enterprises Limited

Runwal & Omkar Esquare, 4th Floor,
Off Eastern Express Highway,

Sion (E), Mumbai 400 022,
Maharashtra, India

Re: St at ement of possible special tax benefits awvanwhlabl
Residency Private Limited, Susneh Infrapark Private Limited, Wheelabrator Alloys Casting Limited, Horizon
Projects Private Limited, Susneh Developers Private Limited, Runwal Real Estates Private Limited and Evie
Real Estate Private Limited, its Material Subsidiaries and to their respective shareholders of the Company
prepared in accordance with the requirements of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, as amended

1. We, Singhi & Co., the statutory auditorstbe Companyhereby confirm thathe enclosednnexure A, prepared by
the Company and initialled by us S8tatemeriohfe thedQoopoged miffal f o
public offering of equity shares of the Company (Al
Company, its material subsidiaries identified as per the Securities and Exchange Board of India (Listinigri3tdigat
Disclosure Requirements) Regulations, 2015, as amended,Reivgal Residency Private Limited, Susneh Infrapark
Private Limited and Wheelabrator Alloys Casting Limited, Horizon Projects Private Limited, Susneh Developers
Private Limited, Runwal Real Estates Pr i v atMateriali mi t
Subsidiariesd Jand to its their respective shareholders, under direct and indirect tax laws presently in force in India
including the Income Tax Act, 2025, the Central Goods and Services Tax Act, 2017, the Integrated Goods and Servic
Tax Act, 2017, Union Territory Gals and Services Tax Act, 2017, applicable goods and services tax legislations, as
promulgated by various states in India, Customs Act, 1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 20:
(as extended), read with the rules, regulations, cirswiad notifications issued in connection thereto, each as amended
by the Finance Act 2026 i.e. applicable for Tax Year 202Z6. ( ¢ o | | e Taixation édwgo,) .t hSee vie r a |
benefits are dependent on the Company, its Material Subsidiaries and/or their respective shareholders, as the case me
fulfilling the conditions prescribed under the relevant provisions of the Taxation Laws. Hence, the albiéitZofripany,
its Material Subsidiaries and/or their respective shareholders to derive the possible special tax benefits is dependent u
their fulfilling such conditions, if any, which based on business imperatives the Company and/or its shareholiders face
the future, the Company, its Material Subsidiaries and/or their respective shareholders may or may not choose to fulfil

2. The statement of possible special tax benefits available to the ComigmMaterial Subsidiarieand each of its
shareholders is required as per (9)(L) of Part A of Schedule VI of the Securities and Exchange Board of India (Iss!
of Capital and Disclosure Requi ISEBhEDR Repgulathesgy ul aWh o h e
term O6special tax benefitsd has not been defined unc
special tax benefits available to the Compats/Material Subsidiarieand/or their respective shareholders, the same
would include those benefits as enumerated in the Statement. The benefits discussed in the enclosedcsteement
only the possible special tax benefits available to @wmmpany, its Material Subsidiariend their respective
shareholders and do not cover any general tax benefits available to them. The benefits discussed in the enclo
Statement are not exhaustive. Any benefits under the Taxation Laws other than those specified in the Statement
consicered to be general tax benefits and therefore not covered within the ambit of the Statement.

3. In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits availat
under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the nol
resident has fiscalainicile subject to satisfying the relevant conditions including but not limited to:

(@ conditions (if any) present in the said DTAA read with the relevant provisions of the Multilateral
I nstr uMblednNt a(sii rati fied by I ndia with the respec
resident;
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(b)  nonrapplicability of General AntA v o0 i d a n cGAARRDU) | . ea n(di

(c) providing and maintaining necessary information and documents as prescribed under the IT Act read wit
applicable rules, circulars and/or notifications.

4. The Statement is only intended to provide general information to the investors and is neither designed nor intend
to be a substitute for professional tax advice. In view of the individual nature of the tax consequences and changi
tax laws, each investas advised to consult his or her own tax consultant with respect to the specific tax implications
arising out of their participation in the Issue.

5. We do not express any opinion or provide any assurance as to whether:

1 theCompany, its Material Subsidiariasd/or their respective shareholders will continue to obtain the benefits as
per the Statement in the future; or

1 the conditions prescribed for availing of the benefits as per the Statement, where applicable have been/would
met with.

6. The contents of the enclosed Statement are based on information, explanations and representations obtained from
Companyand on the basis of our understanding of the business activities and operationgofrpa@ny and its
Material Subsidiaries

7. We have conducted our examination in accordance wi't
Purposes (Revised 2016)6 issued by {iCAl& )| rnwhtiicthu tree qaifi
comply with ethical requirements of the Code of Ethics issued by the ICAIL. We hereby confirm that while providing this
certificate we have complied with the Code of Ethics issued by the ICAI. Fuitbdrave complied with the relevant
applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits an
Reviews of Historical Financial information, and Other Assurance and Related Services Engagenazhts; teeuCAl.

This certificate is issued for the purpose of the Issue, and can be used, in full or part, along with the Statemersicioinncl
the updated draft red herring prospectus, red herring prospectus, prospectus and amytetiadwsed in connection with the

| ssue (t dsgueDobuement® )t.he 0

We further confirm that we are not and have not been engaged or interested in the formation or promotion or managemer
the Company or its Material Subsidiaries.

We hereby consent to our name and the aforementioned details being included in the Issue Documents and/or consent t
submission of this certificate as may be necessary, to Securities and Exchange Board of India, any regulatory / statut
authority, sbck exchanges, any other authority as may be required and/or for the records to be maintained by the BRLMs
connection with the Issuer and in accordance with applicableienalso consent to the inclusion of this certificate as a part

o f Matérial Contracts and Documents for Inspecioni n connection with the | ssue,
inspection from the date of filing of the red herring prospectus until the Bid/Issue Closing Date.

This certificate may be relied on by the BRLMs, their affiliates and legal counsels to the Company and the BRLMs ahd to as:s
the BRLMs in conducting and documenting their investigation of the affairs of the Company in connection with the Issue. Th
letter can also be uploaded on the repository portal of the stock exchanges/ SEBI as required pursuant to the SEBI circular d
December 5, 2024 and the subsequent requirements of the Stock Exchanges/ SEBI, as ap#iteskby consent to this
certificate being disclosed by the BRLMs, if required (i) by reason of any law, regulation, order or request of a cany or by
governmental or competent regulatory authority, or (ii) in seeking to establish a defence inioconmigict or to avoid, any
actual, potential or threatened legal, arbitral or regulatory proceeding or investigation.

We undertake to update you of any changes in the abovementioned position until the date the Equity Shares issued pursue
the Issue commence trading on the stock exchanges. In the absence of any comomdroca us till the Equity Shares
commence trading on the stock exchanges, you may assume that there is no change in respect of the matters covered i
certificate.

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Issue Documents.
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For Singhi & Co.,
Chartered Accountants
Firm Registration No: 302049E

Ravi Kapoor

Membership Ne.040404

Peer Review Certificate N©21812
UDIN: 26040404UPTSTD6704

Encl: Annexure A
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Annexure A
ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFIT AVAILABLE TO THE
COMPANY, ITS SHAREHOLDERS AND THE MATERIAL SUBSIDIARIES.

Outlined below are the possible tax benefits available to the Company, Material Subsidiaries and their respective sharehoilc
under the current direct tax and indirect tax laws currently in force in India. These tax benefits are dependent on tiye Compe
Material Subsidiaries and their respective shareholders fulfilling the conditions prescribed under the relevant protfisions of
Incomet ax Act2025AM25 (afs amended, the Central Goods and Se
Services Tax Act, 2017 and the State GCoamtbslLawsdi)y. Sde v € |
Company, Material Subsidiaries and their respective shareholders can derive the possible tax benefits upon fulfilling su
conditions laid down in the taxation laws, which are based on business imperatives they face in the future, theyaynagto
choose to fulfill.

Special Tax Benefits to the Company under the Incomtax Act, 2025

1. Lower corporate tax rate under Section 200 of the 2025 Act:

As per Section 200 read with Section 205(1) of the 2025 Act, corresponding to Section 115BAA of the Income Tax Ac
1961 1061AcH )i a domestic company has an option to pay i
tax rate of 22% (plus surcharge of 10% and health and education cess of 4%) provided the company does not avai
specified exemptions/ incentives/ detions or sebff of specified losses/ unabsorbed depreciation etc., in the prescribed
manner and complies with the other conditions specified in Section 200 read with Section 205(1) of the 2025 Act. In ca
a company opts for Section 200 of the 2025 Ach e pr ovi si ons of MATRI) mwmdAeIrt &rerc:
of the 2025 Act, corresponding Section 115JB of the 1961 Act, would not be applicable. The option needs to be exercis
in the prescribed manner on or before the due date of filing the income tax return. The option once exercisbd canno
subsequently withdrawn for the same or any other tax year and therefore, shall apply to subsequent tax years. Furthe
the conditions mentioned in Section 200 read with Section 205(1) of the 2025 Act are not satisfied in any tax years, t
option eercised shall become invalid in respect of such and subsequent tax years, and the other provisions of the 2025
shall apply as if the option under Section 200 of the 2025 Act had not been exercised.

We understand that the Company intends to opt for the lower tax regime under 115BAA of 1961 Act for the tax return
be filed for financial year 20286. Accordingly, for tax year 20287, the Company shall be governed by the corresponding
provisions of 8ction 200 read with Section 205(1) of the 2025 Act. Accordingly, MAT provisions under Section 206 of
the 2025 Act will not be applicable to the Company. Further, any accumulated MAT credit from earlier years would nc
be available for setff, as the berfé for utilisation of MAT credit is available only to companies opting for the lower tax
regime on or after 1 April 2026.

Special Tax Benefits to the Shareholders of the Company under the 2025 Act

1. The basis of charge of Indian incoitax would depend upon the residential status of the shareholder during a tax year
determined in accordance of Section 6 of the 2025 Act, corresponding to section 6 of 1961 Act. If the shareholder is
Indian tax residet, he is liable to incom&ax in India on his worldwide income, subject to certain tax exemptions, which
are provided under the 2025 Act

2. A shareholder who qualifies as a A@sident for Indian incom&x purposes, is subject to tax in India only on his ndia
sourced income (i.e. income which accrues or arises or deemed to accrue or arise in India) and income received by s
persons in Ind a . In case of shares of a company, the source
shares. As per judicial precedents, generally the #fs
shares can be transferred.

Accordingly, since the Company is incorporated in 1In
in respect of the Company 6-sesidertsharehslderaon tcahsterof sgch sharas isdgaxabls i
in India

3. As per Section 393(1), Table No.1, Sl. No. 7 of the 2025 Act, corresponding Section 194 of the 1961 Act, the Compar
is required to deduct tax at source at the rate of 10% before making any distribution or payment of dividend, from tt
amount of dividendpi d t o shareholders. I n the RADNG)e nafe toHe Pehanag
would be deductible at the rate of 20% as provided under section 397(2)(b)(i) of the 2025 Act, corresponding to sectic
206CC of 1961 Act.
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Section 393(4) (Table: SI. No. 10) of the 2025 Act, corresponding to section 194 of 1961 Act further provides no deductic
shall be made in the following cases:

0] the dividend is paid to a resident individual shareholder by any mode other than cash and the amount of aggreg
dividend distributed or paid or |ikely to be distr

(i)  the dividend is paid to Life Insurance Corporation of India, General Insurance Corporation of India, or any othe
insurer, in respect of any shares owned by them or in which they have full beneficial interest.

(i)  the dividend paid to a business trust specified therein

Further, as per section 393(5) of the 2025 Act, corresponding to section 196 of 1961 Act, no deduction of tax shall be me
by any person from any sums payablé to

0] the Government, or
(i)  the Reserve Bank of India, or

(i)  a corporation established by or under a Central Act which is, under any law for the time being in force, exemy
from incometax on its income, or

(iv)  a Mutual Fund specified under Schedule VII (Table: SI. No. 20 or 21)

No deduction of tax is required during payment of dividends in case of resident individuals if Form 121 certificate of th
2025 Act, corresponding to Form 15G and 15H of 1961 Act is furnished as per section 393(6)(a)(Table: SI. No. 1) of tl
2025 Act. coresponding to section 197A (1C) of 1961 Act.

Further, section 393(9) of the 2025 Act, corresponding to section 197A (1E) of 1961 Act, provides that no deduction
tax shall be made from any payment to any person for, or on behalf of, the New Pension System Trust referred to
Schedule VII (Table: ISNo. 41).

As per Section 196 of the 2025 Act, corresponding to Section 111A of the 1961 Act, short term capital gains arising fro
the transfer of an equity share in a company transacted through a recognized stock exchange and chargeable to SectL
TransactonTa §TO) shal l be taxed at 20% (plus applicabl e s
in case of Resident Individuals or a Hindu Undivided Family being the shareholders.

As per Section 198 of the 2025 Act, corresponding to Section 112A of the 1961 Aetefongapital gains exceeding

INR 1,25,000 arising from the transfer of equity shares in a company transacted through a recognized stock exchange
which STT has beergid on acquisition and on transfer of equity shares of the Company, shall be chargeable to tax at tt
rate of 12.5% (plus applicable surcharge and cess) without applying the benefit under Section 72(2) of the 2025 A
corresponding to the second provisosSection 48 of the 1961 Act.

As per section 72(3)(b) of 2025 Act, corresponding®@viso to section 48 of 1961 Act, no deduction for STT paid

wi || be all owed as deduction while computing the inc
32(k) of the 2025 Act, corresponding to section 36(xv) of 1961 Act, the Siidrhy the shareholder in respect of the
taxable securities transactions entered into in the course of his business would be eligible for deduction from the amo
of income chargeable under the head A Pome &risirtg franntakablg a i r
securities transaction is included in such income.

As per section 108 of the 2025 Act, corresponding to Section 70 of 1961 Act, Short Term Capital Loss computed for tl

given year is allowed to be s8NCGoO)f fasagwaealnlstasShloong T
(IBaTCGo ) computed for the said year. The balance | oss,
subsequent eight tax years, for being set off against

111 of the 2025 Act, correspding to section 74 of the 1961 Act.

Long Term Capital Loss computed for a given year is allowed to be set off only against the LTCG, in terms of section 1(
of the 2025 Act, corresponding to Section 70 of 1961 Act. The balance loss, which is not set off, is allowed to be carri
forwardfors ubsequent eight tax years for being set off on
the 2025 Act, corresponding to Section 74 of the 1961 Act.
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10. Section 148 of the 2025 Act, corresponding to section 80M of 1961 Act, intends to eliminate the cascading tax effect
case of inteicorporate dividends by providing a deduction in respect of dividends received by a domestic company as
shareholder, tchie extent such dividend is distributed by it at least one month before the due date for filing of the retur
of income under section 263(1) of the Act. Any shareholder being a domestic company may be entitled to the benefit
section 148.

11. Section 69 of the 2025 Act, corresponding to section 46A of 1961 Act, provides that where a shareholder receiv
consideration from a company on purchase of its own shares or other specified securities, the difference between
consideration received artlde cost of acquisition shall be taxable as capital gains in the hands of the shareholder in th
year of such purchase. Further, in case oflbaigk undertaken in accordance with section 68 of the Companies Act, 2013,
additional incomdax may be payabley promoter shareholders at the rates prescribed under section 69(2) of the 202¢
Act.

Special Tax Benefits to the Material Subsidiaries under 2025 Act

1. Runwal Residency Private Limited, Wheelabrator Alloy Castings Limited, Susneh Infrapark Private Limited, Horizon
Projects Private Limited, Susneh Developers Private Limited, Runwal Real Estates Private Limited and Evie Real Est:
Private Limited (collecti e | MateriafiSubsidiariesd ) have opted for Section 200
companies are entitled to avail a concessional tax rate of 22% (plus applicable surcharge and cess) subject to fulfillm
of Section 205(1) and other conditions under Section 200 of the 2€25 A

2. Since all the Material Subsidiaries have opted for concessional tax regime, provisions of MAT under Section 206 of tt
2025 Act will not be applicable to them.

Special Tax Benefits to the Shareholders of the Material Subsidiaries under the 2025 Act

The Shareholders of the Material Subsidiaries are not entitled to any special tax benefits under the 2025 Act.
Special Indirect tax benefits available to the Company under Integrated Goods and Services Tax Act, 2017,
Central Goods and Services Tax Act, 2017; State Goods and Services Tax Act, 2017

1. All new residential Projects are covered under Notification No. 3/20C@ntral Tax (Rate) dated 29 March 2019 which
provides following tax Rates w.e.f. 1 April 2019. The reduced effective GST rates for affordable residential apartment
from 8% to 1% witlout availing input tax credit subject to fulfilment of the following conditions:

a. having carpet area not exceeding 60 square meters in metropolitan cities or 90 square meters in cities or towns o
than metropolitan cities.

b. the gross amount charged is not more than fiivgylakhSrupees.
2. For all other residential apartments, the reduced effective GST rates from 12% to 5% without Availment of input tax cred

3. However, the omgoing affordable projects are taxed at the rate of 8% with availment of input tax credit and for all other
residential apartments are taxed at the rate of 12% (with input tax credit) based on the earlier provisions. It iggertinent
notethat these old rates are applicable for such projects wherever the company has opted for such old rates. Otherwise
new tax rates (as applicable to forthcoming projects which started on or after 1 April 2019), are applicable without availir
input taxcredit.

Special Indirect Tax Benefits to the Material Subsidiaries under Integrated Goods and Services Tax Act, 2017; Central
Goods and Services Tax Act, 2017; State Goods and Services Tax Act, 2017

The Material Subsidiaries are entitled the above Special Indirect tax benefits as available to the Company.

Special Indirect Tax Benefits to the Shareholders of the Company under the Integrated Goods and Services Tax Act,
2017; Central Goods and Services Tax Act, 2017; State Goods and Services Tax Act, 2017

The Shareholders of the Company are not entitled to any special indirect tax benefits.
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Note:

a.

The above Statement set out in a summary manner only and is not a complete analysis or listing of all potential t
consequences of the purchase, ownership and disposal of shares.

The above Statement covers general tax benefits under the Act, read with the relevant rules, circulars and notifications
does not cover any benefit under any other law in force in India. This Statement also does not discuss any tax consequer
in thecountry outside India, of an investment in the shares of an Indian company.

The above statement covers only certain relevant direct tax law benefits and does not cover any benefit under any o
law.

This Statement is intended only to provide general information to the investors and is neither designed nor intended to
a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advised
consult tis/her own tax advisor with respect to specific tax consequences of his/her investment in the shares of tl
Company.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are ba
on the existing provisions of law and its interpretation, which are subject to changes from time to time.
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SECTION IV - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information in this section is extracted from an i
Septembet 1, 2026 prepared and released by JLL. We commissioned the JLL Report on August 18, 2026, and paid an agre
fee for the purposes of confirming our understanding of the industry exclusively in connection with the Issue. Further, a co
of the JLL Report shall bavailable on the website of our Company at www.runwalenterprises.com in compliance with
applicable laws. The JLL Report is not a recommendation to invest or disinvest in any company covered in the report. T
views expressed in the JLL Report are thatldf. Prospective investors are advised not to unduly rely on the JLL Report.
Unless otherwise indicated, all financial, operational, industry and other related information derived from the JLL R&¢port an
included herein with respect to any particular yearrer s t o such information deman t h
Conventions, Presentation of Financial Information and Market Data and Currency of Preseatiatustry and Market

Datab and A RidslkterrfalaResk Faatos® Industry information included in this Red Herring Prospectus has been
derived from an industry report commissioned byans, paid for by us for such purpose. There can be no assurance that such
third-party statistical, financi al and other i ndugandy2, i nf
respectively.

Overview of the Indian Economy

Introduction

As of CY 2025, repositioned from fifth to sixth largest globally in 2025 due to currency fluctuations and adoption ofthe 202
2023 base year, aligning with international GDP calculation standards. Despite this technical adjustment, India maintains
sta¢ us as t he -gwwinglmajér ecorfomyswitte exteptionally strong fundamentals. Looking to the future, it is

projected that India will surpass Germany by 2031 tnb be
growthpoe nt i al and momentum of I ndiads economy.

GDP 2025, current prices (USD bn)
‘ 3rd
United States 30,767
2031

China 19,626

4th
Germany 5,048
2027
Japan 4,435
pa : 5th
2027
United Kingdom 4,003
India 3,916 Gth
2019
France 3,369
ltaly = 2,550 e 7t
2015
Canada 2,320
Brazil = 2,280 ® 10"
2012
Source: IMF World Economic Outlook Database; RBI
Moreover, as of 2025, India maintains investrrgnt ade r atings from all three major
and Fitch (BBB), reflecting its economic stability and growth potential. These credit ratings have shown resilience despit
globalecmomi ¢ chall enges, supported by Indiads robust econ

reforms. As India continues its economic trajectory, maintaining and potentially improving these ratings will be crucial fo
sustaining growthrad attracting international capital.
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India in a Global Context

The global economy stands at a critical juncture, grappling with significant policy shifts and heightened uncertairgty that a
testing its resilience. After a period of gradual stabilization following multiple shocks, major economies are now navigating
complex landscape of evolving trade policies. Recent waves of tariffs and countermeasures have driven uncertainty
extraordinary levels, and the pace of disinflation has largely slowed, with inflation even ticking upward in some cases. Give
these challeges, the IMF projects global GDP growth to moderate from an estimated 3.3% in CY 2025 to 3.2% in CY 202!
and further to 3.1% in CY 2026. This outlook is subject to multiple downside risks, including potential escalation of trad
measures, prolonged polieycertainty, financial market volatility, and rising leteym interest rates. The impact of tariffs on
growth is expected to vary by country, influenced by trade relationships, industry structures, policy responses, antegpportun
for trade diversificton.

| mportantly, I ndi aés GDP growth trajectory -27and®.b%inEYct e
202728. This impressive performance, despite global headwinds and trade tensions, is a testament to the underlying stret
and resience of the Indian economy. This resilience can be attributed to the strength in domestic demand and the increas
working-age population.

Gross Domestic Product, constant prices; percentage change

32
World Qutput I S 1
34

17
AEs I 10
18
United States _:"123
12 )
EurcArea I 11
United Kingdom I 0.3
18
Canada IEEEEEEE— 15
17

0.6
Japan S 0.7

EMDEs I 3
Indiz e ©.5
China I <
50
Russia I
10
Brazil N 1°
South Africa  E—— 10

1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0

2027F m2026F m2025E

Source: IMF World Economic Outlook Database
Note: For India, data and forecasts are on a fiscal year basis, 2024 refers to F22@2w so on; for others, data and forecasts are on a calendar year basis
AEsi Advanced Economies; EMDE$£merging Market and Developing Economies

I ndi adés retail inflation, as measured by the ConsumMer F
202425t0 2.1% in FY 20226. Headline inflation remains contained and below the target range of 4:024006). However,

upsick risks to the inflation outlook, driven by increased energy price pressures and probable weather disturbances affect
food prices, have increased. Core inflation pressures remain muted, although supply chain dislocations and the risk of sec
round efects render the future inflation trajectory uncertain.
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Conclusion

In conclusion, while the global economic landscape faces-teddied uncertainties, India stands out with its resilient and
robust growth trajectory. In FY 2026, domestic growth drivers have played a crucial role in supporting economic growth,
even and uncertain global economic conditions. Key structural reforms such as the Goods and Services Tax (GST) and t
Insolvency and Bankruptcy Code (IBC) have matured and yielded positive outcomes. However, headwinds from global tra
disruptions pose downwarikks. Taking these factors into consideration, real GDP growth for FY-2D2§ projected at

6. 5 %. Il ndi ads retail inflation has al 24tobl8emFY a0226r Adsa,s i n
consumer confidence has continuedmprove from its altime low registered in July 2021. The leteym outlook of the
Indian economy remains optimistic, driven by factors such as its expanding middle class, expected growth in working a
population, competitive unit labour costs, plannefilastructure augmentation, healthy savings and investment rates, and
integration into theylobal economyThese promising indicators signal favourable conditions for the real estate sector to thrive
and expand in the coming years.

Overview of I ndi adbs Real Estate Sector

I ndi ads real estate sector has been a cornerstone ef t|
Added (GVA) in the past decade. The sector has undergone a significant transformation over the last two decades, driver
techndogical advancements, a maturing investment landscape, and regulatory reforms. As CY 2020 approached, the indu:
was poised for growth after navigating through disruptions such as demonetization, GST implementation, RERA, and the NBI
crisis. However, ta COVID-19 pandemic and subsequent nationwide lockdown disrupted this momentum, causing turmoil ir
the markets and distress in the realty industry.

Despite these challenges, the real estate sector demonstrated remarkable resilience. The residential market begansshowing
of recovery in Q3 CY 2021, driven by easing interest rates and improved affordability. Since then, it has achieved ne
milestone, with sales reaching unprecedented highs over the fiageadrs. CY 2023 saw recebdeaking sales of 290,425
units, surpassing the previous peak of CY 2010 by about 25%. New launches also hit a historic high of 306,543 units in (
2023. The momentum otinued into CY 2024 with the year achieving new historic highs. Sales was recorded at 321,518 unit
while new launches stood at 313,051 units. New launches maintained strong momentum in CY 2025, though slightly low
than CY 2024 reaching 96% of fafear2024 volumes. Sales too maintained a healthy pace achieving 89% of the previous full
yeard6s record highs. Several factors have contri buheed
emergence of nuclear families, and erdehfinancing options for developers and homebuyers. Moreover, the CGO/ID
pandemic has further reinforced the desire for homeownership, acting as a catalyst for the residential sector.

The office market has shown similar vibrancy. After reaching a historic high in net absorption of about 48.2 mn sq ft in C
2019, the market experienced a setback due to the pandemic. However, it made a full recovery in CY 2022, surpassing the f
year pe-pandemic average (204®). Following 2022, the office market has demonstrated consistent growth with net
absorption increasing each successive year. This upward trajectory reached its peak in 2025, when the market achieve
highestever annualnetabor pt i on of 57.0 mn sq ft, representing a si

Looking ahead, the sector has entered a phase of G6éacce

office market is expected to maintain robust absorption levels. These levels are anticipated to match and even surpass
pandemt peaks, with annual net absorption estimated to range betweghré sq ft from CY 2026 through CY 2028. This
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resilience and growth trajectory underscore the | diki an
ability to adapt and thrive in the face of challenges.

Drivers of Indiaés Real Estate Markets
Demographic Advantage

According to recent estimates from the United Nations,
Notably, India continues to maintain its status as one of the youngest nations globally, with a median age of 28.8 years «
~43%of the population below the age of 25. The workage population is expected to continue growing both in quantity and
proportion to the total population until the middle of the century, ensuring a continuing positive contribution of dernographi
change t@er capita economic growth.

Population distribution by age
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Source: UN World Population Prospects

Increasing Urbanization and Urban Housing Shortage

India has witnessed remarkable urban progress and is projected to have one of the largest urban populations in the worl
2025, at ~522 mn. According to the 2011 Census, the wur
Nations Deviopment Programme) projections suggest that by CY 2050, more than 880 mn people will reside in urban aree
This rapid urbanization will consequently fuel the demand for real estate across all asset classes. Moreover, as url
development takes place, aogiing concern is the massive urban housing shortage plaguing the country. The shortage
prominent within the EWS (economically weaker sections) and LIG (lower income groups), was estimated at 18.78
households in CY 2012

Annual percentage of population at myidar residing in urban areas

 apa0p 528%
32.8% 332% 33.6% 34.0% 345% 34.9% 354% 359% 364% 36.9% 37.3% 40.1%

CY 2015 CY 2016 CY2017 CY2018 CY 2015 CY 2020 CY¥2021 CY2022 CY2023 CY2024 CY 2025 CY 2030 CY 2040 CY 2050

Source: UN World Urbanization Prospects
Nuclearization of Families

The Indian economy witnessed an average growth rate of 6.7% between 2001 and 2011 through the transformation from
agriculturatbased economy to a servidessed urban economy. At the same time, the average family size in India declined
with the prolifeation of nuclear households. This can be attributed to an increasing rate of higher education, increased migrat
to cities for better education and job opportunities and increasing urban economic pressure. The result is an increase in
demand and consption of housing.

1 Report of the Technical Urban Group (TIQ) on Urban Housing Shortage 2612, Ministry of Housing and Urban
Poverty Alleviation, September 2012
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Household size across top seven cities

44240, 44540y 504483 94471 483439 462436 451419 Consue 2001

Census 2011

Bengaluru Chennal DelhiNCR  Hyderabad Kolkata Mumbai Pune
Source: Census

Increasing per Capita Income

I ndi ads per capita income (at constant -pornoFY 202506, despise an n C |
8.9% decline in FY 202Q1 due to the COVIEL9 pandemic. The growth in income is expected to transform India from a
bottom of the pyrmid economy to an economy driven by the middle class. More than 140 million households are expected 1
be added to the upper mid and lower mid income brackets between 2018 and 2030. Households belonging to these inc
brackets are expected to drive congtion and account for most of the housing demand irltiend tief2 cities.

Per Capita Income at Constant Prices, INR

114,710 121,968
. - 87,586 92,133 94,420 86,034 94054 100,163 108,786

Fy2015-16 FY2016-17 FY2017-18 FY201&-19 FY2019-20 FY2020-21 FY2021-22 FY2022-23 FY2023-24 FY2024-25 FY 2025-26E

Source: NSO, MoSPI
Improving Home Purchase Affordability

In CY 2022, housing affordability. Affordability levels in CY 2023 remained largely unchanged from the previous year wher
it had deteriorated due to a combination of factors: t
recessioary and inflationary pressures, coupled with demand recovery driving price increases. CY 2024 has seen improv
affordability across markets, with notable exceptions being Delhi NCR and Bengaluru, where strong price growth has led
declining affordabiliy. In CY 2025, it is estimated that affordability will improve across all markets. This improvement is

expected to be primarily driven by the RBI&s cumul ati ve

City-wise HPAI trends

L'I"'.JLll' income ta qual Iy for a home loan

Source: JLL Research
Enabling Government Reforms

The last couple of decades have witnessed a measured march towards transparency, governance, and financial discipli
I ndi adés real estate market. The transformation of the
advancemest a maturing investment landscape and regulatory reforms like RERA, GST and REITs playing a pivotal role.
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Key reforms within the real estate sector

2017

GST; infra status to 2022

logistics & affordable
Infra status to Data

2015 housing

CentresNational
Relaxation of FDI norn Logistics Policy
Housing for All & Credi 2024

Linked Subsidy Schem
SM REIT regulations

notified
200( 2010
2014
2005 Securities and 2023
. Exchange Board of ) )
RE opens to FDI; SEZ India (SEBN Notifi Special Economic
passed ISEII?'(G o )I otilie Zones (Fifth
uldelines 2016 Amendment)

RERABenami Transactions

(Prohibition) Amendment Act; 205

Insolvency and Bankruptcy Code; RERA 2.0

Demonetization

Listed below are a few noteworthy measures and government initiatives that have had or are expected to have a substa
impact on the real estate sector in India.

Real Estate (Regulation and Development) Act, 201G:h e Act , introduced in 2016, i S
statute for the real estate sector. It aims to promote growth, transparency, and accountability in industry. RERA has led
industry consolidation, with smaller developers partneringy Waitger ones or exiting the market due to stricter regulations.
Key features include establishment of Real Estate Regulatory Authority (RERA), consumer protection through online grievan
redressal, mandatory registration for developers and brokersyweacomunt requirement for project funds, penalties for
construction delays and mandatory disclosures on the RERA website.

Real Estate (Regulation and Development) Act2®RERA 2. 0 enhances I ndiabds Real E :
Act, 2016, addressing critical issues including project delays, fund diversion, inconsistent enforcement, and slow dispt
resolution. Key reforms include a ThrBank-Account Escrow Syste where buyer payments enter a Collection Account, with
70% automatically locked for the specific project and 30% released upon verified construction mdeptevesting fund
diversion across ventures. Penalty rates for delays now align with RBI belkctatesr ensuring meaningful compensation,
while dispute resolution is accelerated with mandatory960day timelines replacing opemded processes. Enhanced
transparency requirements mandate detailed disclosures on construction schedules, financiagstatosy approvals, and
milestones, supported by @de tracking for buyers, alongside stricter agent accountability through improved RERA
registration and online verification mechanisms.

Goods and Services TaxIntroduced on July 1, 2017, GST unified multiple state and central taxes into a single system,
simplifying taxation for the real estate sect or :spedfite n
taxes, reducing ambiguity andgviding clarity for stakeholders and consumers in the real estate industry.

GST rates on certain types on property transactions

Pre-April 2019 Post- April 2015
Exempt Exempt
Exempt Exempt
8% with input tax cradit (*ITC") 1% without ITC
12% with ITC 5% without ITC

fiordable housing includes units with carpet area of up to 90 sq. m. in non-metropolitan cities, and 60 sg. m. in metropolitan cities, and having a value of

up to /MR 4.5 million, for both
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Additionally, for underconstruction housing projects which were incomplete as of March 31, 2019, developers could choos
between the old and new GST structures.

Insolvency and Bankruptcy Code, 2016The Indian real estate sector has faced significant challenges related-to non
performing assets and incomplete projects. The implementation of the Insolvency and Bankruptcy Code (IBC) has brou
about a timeébound and unified insolvency process, prowvidinvestors with the opportunity to resolve issues related to unpaid
assets and outstanding dues.

FDI in real estate: The Government of India has implemented various initiatives to encourage foreign direct investments
(FDIO) in the real estate sector. Thes easing o fPEJiDlowsp ol |
into the sector, generating significant momentum for its development.

Special Economic Zones (Fifth Amendment) Rules, 2023his amendment is focused on converting existing vacancies in
operational | T/ 1 TeS SEZ office assets into 6rel evauset s
relevant supply in core IT markets and breathe new life intfatiiag attractiveness of IT/ITeS SEZs.

Small and Medium REITs (SM REITs): To formalize the nascent fractional ownership space, the Securities and Exchange
Board of India (SEBI) notified Small and Medium Real Estate Investment Trusts (SM REITs) through amendments made
the already existing REIT regulations. Regulatory ovetsigtanticipated to inject greater market participation from retail
investors, increasing liquidity in the real estate market.

Revised External Commercial Borrowing (ECB) Framework:Effective 16 February 2026, the Reserve Bank of India (RBI)
has liberalized the External Commercial Borrowing (ECB) framework, expanding eligibility to all resident entities, including
LLPs. The new rules increase borrowing limits to the higher of USDLIb i on or 300% of an ent.i
permissible endises to include construction, real estate broking, and M&A. The framework also removes the-fixedstll
ceiling, standardizes the minimum average maturity period to 3 years acttoss ggith an exception for manufacturing), and
simplifies compliance by replacing monthly reporting with an edasied filing system.

Emphasis on Infrastructure Upgradation

As the country steadily progresses towards attaining the status of a global economic powerhouse, the significance of havir
stongandweld evel oped infrastructure becomes increasingly eyv
through various initiatives and substantial funds allocated to bolster the infrastructure sector.

National Infrastructure Pipeline

In 2020, India introduced the National Infrastructure Pipeline (NIP) with a vision of investing INR 213 trillion from 2020 to
2026. PubliePrivate Partnerships (PPPs) have been identified as a valuable mechanism to accelerate infrastructure developr
andfacilitate investments outlined in the NIP. Engaging the private sector promotes industry competitiveness, allowing acce
to a broader talent pool and optimized resource utilization. Initially launched with 6,835 projects, the NIP has expanded
encompas over 14,100 projects spanning 79-sabtors, with a capital outlay of ~USD 2,600 billion (as of March 2026).

PM Gati Shakti

In 2021, the government introduced the PM Gati Shakti National Master Plan (NMP) to consolidate the various infrastructu
schemes such as Bharatmala, Sagarmala, and UDAN under a unified digital platform. Integrated wittettadoBt5PM Gati
Shakti platorm, it enables streamlined planning, design, and monitoring ofgeneration infrastructure projects through a
single portal. Consequently, there has been a significant expansion of roads, railways, and waterways, while port¢sand airp
have undergam substantial upgrades.

Surge in Institutional Investments in Real Estate

In CY 2025, the real estate sector in India witnessed a significant surge in institutional invéstmitbrdstotal value exceeding

USD 10.5 billion spread across 78 deals. This figure stands as the highest on record and represents a significant 8% incr
compared to the previous year, showcasi ngidssglolsatuacertaiatids. i n
The bolstered confidence can be attributed to progressive government initiatives that aim to augment transparency
accountability within the real estate sector. Notably, these efforts have resulted in a prominent riseropati®rp of

2 Institutional flow of funds includes investments by family offices, foreign corporate groups, foreign banks, proprietary
books, pension funds, private equity, real estate-fumd-developers, foreign funded NBFCs, REIT anchor investors,
sovereign wealth fads and does not include domestic NBFC funding, construction finance, developer investments as stoc
in trade, developer buy backs and any corporate RE purchase fosselfhe data has been compiled as per available
information in the public domain
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investments coming from foreign institutional investors in recent years, with their contributions accounting for an baerage s
of ~66% over the past five years.

Institutional Investments in real estate, USD mn

gars 100
6,418
4373 485 2P 5431 5034 4g 5151 1O He
CY2015 CYy20le (CY2017 (CY2018 CY2019 CY2020 (Cy2021 CY2022 Cy2023 CY2024  CY2025 QlCY2026

Source: JLL Research

The office sector has been the preferred asset class for investors since CY 2017. But CY 2024 witnessed a reversal, with
residential sector emerging as the frontrunner. It was followed by the office and warehousing sectors, which secured 28%
23% shares respectively. CY 2025 saw office regain its position as the preferred asset class with a share of 58% followed
residential at 20%. It is pertinent to note that investors are demonstrating a preference for development partnersteps with s

reputel developers, which is driving consolidation in the market.

Distribution of institutional investments across sectors

| 39 | 0 o | 150 | e
: 6% M.2% - i B Alternatives
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W Hotels

Warehousing

W Mixed Use
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M Residential

Office

CY2015 CY2016 CY2017 CY2018 CY2019 CY2020 CY2021 CY2022 CY2023 CY2024 CY2025Q1CY2026
Source: JLL Research

Availability of Skilled Labour at Competitive Costs

The rapid adoption of emerging technologies like cloud computing and Al/machine learning has led to an exponential incree
in the demand for tech talent. India boasts one ofbalt he
play e r in producing highly skilled professionals. Addi t |
structure. This cost advantage attracts global tech companies to outsource work to Indian tech companies. The incrélased de
for quality office space by these companies is a significant driver for the growth of the real estate sector in India.
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Number of STEM enrolments across countries

Germa
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Source: UNESCO Institute of Statistics, PayScale, JLL Research
Notes: Figures are estimated based on STEM enrolments across all levels of higher education

Growing Tech Sector

The tech industry in India has grown exponentially in the last two decades. Amid glofdlgieal tensions and headwinds,

I ndi aéds technology industry revenue (including@6 &dt.3%var
yearon-year growth. Tech export revenues reached ~USD 246 billion while the domestic technology sector is expected to cr
USD 69 billion. Despite the tough market conditions, the industry continues to be a net hirer, taking the total empltiyee base
6.0 mn, ayearon-year growth of ~2.3%.

IT-BPM industry revenue, USD billion

350+
- 245 269 283 315
191 196 221
143 154 167 1Y
FY 2015-16 FY 2016-17 FY 2017-18 FY 2018-19 FY 2018-20 FY 2020-21 FY 2021-22 FY 2022-23 FY 2023-24 FY 2024-25FY 2025-26E FY 2029-30F
IT-BPM Industry Headcount, mn
6.5+
5.4 5.7 5.8 6.0
37 3.9 40 41 44 AT 1
FY 2015-16 FY 2016-17 FY 2017-18 FY 2018-1S FY 2019-20 FY 2020-21 FY 2021-22 FY 2022-23 FY 2023-24 FY 2024-25FY 2025-26E Y 2029-30F

Source: NASSCOM, JLL Research
Expansion of Innovation Driven Businesses and Statt/ps

Over the past decade, the startup ecosystem in India has experienced exponential growth, driven by innovation, substa
venture capital investments, and government support. The number of startups recognized by the Department for Promotiol
Industry anl Internal Trade (DPIIT) increased from around 700 back in 2016 to over 220,000 as of March 2026. This remarkak
growth has positioned India as the thiaggest startup ecosystem in the world, which has yielded over 100 unicorn startups.
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Number of unicorn staitips in India
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Source: Invest India, JLL Research

India Residential Market Overview

Top Seven Residential Markets of India: Snapshot

The top seven residential markets of India have withessed average annual sales of ~299,800 units and average annual
launches of ~307,200 units over CY 2023 to CY 2026. Notably, Mumbai has ranked at the top in terms of its contribution
market activiy, accounting for ~24% of the overall sales and overall new launches during the period spanning from CY 202
to Q1 CY 2026.

Overview of Indiabs top seven residential markets
256,855 251,876
250,000
167,925
Sales (CY 2023 - Q1 CY 2026) New Launches (CY 2023 - Q1 CY 2026) Unsold Inventory (Mar 2026)
Mumbai m Bengaluru Pune m Delhi NCR Hyderabad m Kolkata m Chennai
u New LaunchefCY
SaleqCY20235Q1CY20®) 20035Q1CY20%) Unsold InventoryMar202)

Overall 975,423 1,013,208 573,357

Note: Mumbai includes Mumbai city, Mumbai suburbs, Than&alfarDombivliand Navi Mumbai
Source: JLL Research

Demand Supply Dynamics

CY 2023 saw recortireaking sales of 290,425 units, surpassing the previous peak from CY 2010 by ~25%. New launches
306,543 units were also the highest ever surpassing the previous high recorded in CY 2010. The market scaled new peaks :
in 2024, wih both sales and new launches setting record highs of 321,518 units and 313,051 units respectively. New launc!
maintained strong momentum in CY 2025, though slightly lower than CY 2024, reaching 96%yebfu#024 volumes. Sales

too maintainedahedlty pace achieving 89% of the previous full yee

Residential sales and new launches (no. of units)

31305 321,514

306,543 290,425 313,051 301,953 287433
91,661 76,047
CY 2023 CY 2024 CY 2025 Q1 CY2026
Mew Launches B Sales
Mate: Figures indicate aggregate residential units in the top 7 cities of Delhi NCR, Mumbai, Bengaluru, Chennai, Hyderabad, Pune, and Kolkata;, Mumbai

includes Mumbai eity, Mum bai suburbs, Thane eity, Kalyan-Dombivli, and Navi Mumba

Source: JLL Research

In terms of residential sales value, the size of Indian market increased by ~1.5 times ovgeartperiod from CY 2023 to
CY 2025. Mumbai stands out as the largest contributor to residential sales value in India accounting for ~23% of the to
residetial sales value over CY 2023 to Q1 CY 2026.
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Trends in residential sales value (INR billion)
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Mate: Figures indicate aggregate residential sales value in the top T cities of Delhi NCR, Mumbai, Bengaluru, Chennai, Hyderabad, Pune, and Kalkata; Murmba

includes Mumbai city, Mumbai suburbs, Thane city, Kalyan-Dombivli, and Navi Mumba

Source: JLL Research

Unsold inventory at different stages of construction has increased from ~551,870 units at the end of December 2023 to aro
557,759 units at the end of December 2025. While the increasing inventory levels may seem concerning, it is crucial to anal
themal ongsi de the sales velocity to gain a more accurate
which estimates the time required for the market to deplete existing inventory levels at the sales velocity of the @igiteding
quarters, is a valuable metric for this analysis. It is worth noting that the average Years to Sell (YTS) has been consister
decreasing since December 2023 and stands at ~1.9 years as of March 2026. This provides indications of a market th
exhibitingan improvement in its fundamentals.

Unsold Inventory (no. of units) and YTS

u ] m ]
551,871 543,404 557,759 573,357
Dec 2023 Dec 2024 Dec 2025 Mar 2026

Unsold Inventory  WYTS

Mate: Figures indicate aggregate unsold residential units in the top 7 cities of Delhi NCR, Mumbai, Bengaluru, Chennai, Hyderabad, Pune, and Kolkata; Mumba

Aurnbai suburbs, The Kalyan-Dombivli, and Navi Mumbai; YTS is the expected number of years ta sell the unsold inventary

considering the relling eight-quarter average salas of the city

Source: JLL Research
Segmentation Based on Ticket Size

Il ndi ads economic expansion has reshaped its busidnoomss |
segments experience a surge in disposable income, their lifestyles have evolved significantly. This shift has fundament:
altered consumepreferences, with a growing emphasis on superior housing options and enhanced amenities in new residen
projects. The market is witnessing a notable trend where homebuyers increasingly prioritize quality living spaces and mod:
conveniences in theproperty choices.

This changing landscape is further evidenced by the increasing proportion of mid and upper mid segments (ranging from Il
7.5 mnto INR 15 mn and INR 15 mn to INR 30 mn) in overall sales over the past three to four years. Moreenetwagh
individuds (HNIs) and nofresident Indians (NRIs) are also recognizing the attractive investment potential in this segment
especially as they seek to diversify their portfolios amid global uncertainties.

Leading developers have proactively taken note of this trend, launching lifesstéed premium products that cater to the
discerning requirements of buyers. They are offering a range of configurations, including independent floors, villas, ar
penthouss, all designed to meet the desire fortiopch quality and upgraded living spaces. This is evident in the increasing
share of new launches within the INR 10 mn to INR 30 mn price segment during CY 2025.

138



Ticketsize wise segmentation of sales (left) and new launches (right)
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Source: JLL Research
Trends in Capital Values

The outbreak of the COVH29 pandemic caused a temporary halt to the upward trajectory of the market. From CY 2020 tc
CY 2021, the market experienced a slowdown, leading developers to implement enticing discounts and flexible payment optic
to stimulate ales growth. This resulted in stable capital values with negligible to no recorded increases. However, starting
CY 2023, prices began to rise because of passing on of rising input costs to buyers and significant price appreciatts in pro
with supeior performance.

Capital value index across top seven markets
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=
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=
] Pune, 108 | Mumbai, 108
95
Dec 2023 Dec 2024 Dec 2025 Mar 2026
Mate: Mumbal includes Mumbai city, Mumbai suburbs, Thane city, Kalyan-Dambivli, and Navi Mumbai

Source: JLL Research

In CY 2025, there was a rise in residential prices across the top seven cities of India. Maximum capital value appeeciation v
seen in cities such as Delhi NCR, Bengaluru and Chennai at ~48% Vhis was followed by Kolkata at ~12%, Hyderabad
at ~7% ad Pune at ~6% on a yeaveryear basis.

Mumbai clearly emerges as the market leader with the highest residential capital values on a per square feet basishAs of M
2026, the average capital values in Mumbai stand at INR 15,145 per sq ft on saleable area.
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Trends in capital values across top seven markets, INR/sq ft
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Mate: Mumbai includes Mumbai city, Mumbai suburbs, Thane city, Kalyan-Dombivli, and Navi Mumbai; Capital values are on saleable area

Source: JLL Research
City-wise trends

Mumbai has consistently been the top contributor to market activity, accounting for ~25% of the overall sales and overall n¢
launches during CY 2023 to Q1 CY 2026. Pune, Bengaluru and Hyderabad follow in terms of their contribution to overall ne
launchesin terms of contribution to overall sales, Bengaluru emerges as the second highest contributor and Pune follows.

Market wise distribution of sales (left) and new launches (right)
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Source: JLL Research
Outlook
Residential market poised for growth

The current residential sector is wpthsitioned for continued expansion characterized by a solidifying foundation, favourable

macroeconomic conditions, rapid urbanization, and rising household incomes resulting in a strong affinity for homeownerst
amory prospective buyers. Despite the general elections and accelerating home prices in CY 2024, the market demonstrat
strong undercurrent of demand, with record sales vol ume
in CY 2025 traslated into lower home loan rates, reducing EMI burdens and expanding affordability to boost property sales

Sales volumes reached a healthy 287,433 units in CY 2025, though this reflected aro?M %e¥line from the record levels
of CY 2024. Despite a temporary moderation observed during Q1 2026, we anticipate sales momentum to improve
subsequent quarters property prices stabilize and buyers adjust to current market conditions. With the fundamentals in plac
the market is estimated to witness healthy momentum during CY 2026 and medium terr2q28RY driven by strong
developer confidence reflected &uhch activity, enhanced access to housing finance and sustained demand for quality housin
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Moreover, strategic land acquisition in prime locations and along growth corridors is expected to strengthen the supply
residential properties across cities. Established developers are anticipated to explore new markets to diversify lioeir portfc
andbroaden their market reach. Additionally, the launch of diverse product offerings such as plotted developmasés, low
apartments, row houses, and villaments is expected to gain momentum.

Residential new launches and sales, number of units

330,000

315,000
05,000 ' 305,000

305,000 305,000

CY 2026E CY 2027F CY 2028F

Mew Launches M Sales

MNote: Figures indicate aggregate residential units in the top 7 cities of Delhi MCR, Murmbai, Bengaluru, Chennai, Hyderabad, Pune, and Kolkata; Mumba
ncludes Mumbai city, Mumbai suburbs, Thane city, Kalyan-Dombivli, and Havi Mumbal

Source: JLL Research
Increasingdemand for premium and luxury projects

Notably, luxury projects are garnering increased interest among buyers, reflecting a growing appetiteeiod, igamium
residential offerings. This trend is driven by a combination of factors, including rising disposable incomes, a desiusifog ex
living experiences, and the perception of luxury real estate as a stable investment. Developers are responding to this den
by introducing innovative designs, wortdass amenities, and bespoke services in their luxury projects, catering to the
discernng tastes of affluent buyers. This segmentds growth
luxury developments are not just homes but statements of lifestyle and prestige.

Capital value growth expected to stabilise

Supported by a strong sales momentum, capital values have witnesseddigiiigi®wth rates in prominent markets such as
Bengaluru, Delhi NCR, and Mumbai over the past one to two years. Nevertheless, we anticipate developers exercising gre
prudencen their pricing decisions, leading to a moderation and stabilization of capital value appreciation in the coming year
However, projects of exceptional quality that offer convenient access to essential infrastructure will continue to otifygerform
marketand sustain impressive growth rates.

Increasedfocus on sustainability and wellness aspects; expansion in tier 2 and tier 3 cities

Developers are actively prioritizing the launch of sustainable products that incorporate technology and prioritizéotiegvell
of their consumers. As consumer preferences continue to evolvegstadilished developers will persist in offering
thoughtfuly designed homes that provide an integrated settaining ecosystem.

Furthermore, established developers are targeting tier 2 and tier 3 cities, capitalizing on the increasing demand samgl purcha
power of consumers in these locations. In the Northern region, developers are expanding into cities such as Panchk
Lucknow, Jaipur, and Ludhiana. In the Western region, natiteval players are venturing into cities like Nagpur, Khalapur,
Surat, and Palghar, which have shown promising market potential.

Increasedpreference for branded developers

The implementation of RERA has accelerated the removal of unorganized players, inclubirgifiint developers, from the

real estate market. As a result, consolidation activities within the industry have intensified, with financially challenge
developes collaborating with larger and reputable counterparts. The C&@Ipandemic has further shifted the preference
towards branded developers such as Runwal Enterprises Limited. This growing preference is evident in three distinct ways

On the demand side, homebuyers have become even more cautious in affecting their home purchase decisions, showi
stronger preference for investing in projects developed by branded developers with a proven track record. Given ti@polariza
of demandprojects by such branded developers enjoy a higher sales velocity and can command premium prices when comps
to the market average. Only credible developers, who possess the capability to execute projects with high quality &
transparency, will thriveni the postCOVID era. This shift will ultimately lead to greater transparency, improved consumer
sentiments, and a more sustainable market.

Following the NBFC crisis, lenders have become more cautious when it comes to increasing their exposure to the real es
sector. This caution is reflected in the reduced growth of outstanding credit from banks, NBFCs, and HFCs. Lenders are n
focusing a tier 1 developers with a wedistablished track record, aiming to minimize the risk of default.
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Landowners are increasingly opting to partner exclusively with Grade A developers. Additionally, there are numerous instanc
of cashstrapped developers monetizing their land parcels by selling them to prominent developers.

Mumbai Residential Market Overview

Introduction

Mumbai is the financial capital, an economic powerhouse and one of the key industrial hubs of India. It hosts a nug@er of lal
financi al institutions. The cityds financi al sect ow bel
Bank of India, the Bombay Stock Exchange, as well as |Ir
city lies in its diversified economic base, with sectors such as business services, trade and transport, manufactamag, BFSI
IT being the major job creators and economic drivers.

Mumbai experienced its highest decadal population growth rate between CY 2001 and CY 2011. Importantly, the depende!
ratio is low at 34% and the population is relatively young with only 7% of individuals over 64 years in age. Also, theldhouseh
disposale income in Mumbai is amongst the highest compared to all cities in India with more than 60% of the spending o
necessities like housing, food, and transport.

Mumbai 6s real estate market is highly competitive mnd
exports. The city is also witnessing significant infrastructure development projects, encompassing business distriti, reside
complexes, and transportation networks. However, Mumbai faces challenges related to overcrowding, traffic congestion, ¢
inadequate infrastructure. To address these issues and enhance the quality of life for its residents, the city isalstacely in

in urban development initiatives.

Mumbai Demographic and Economic Profile, 2025

GDP (2025: current prices) INR 16.3 trillion
Household disposable Income (2025: current prices) INR 1.3 million
Population 19.4 million
Total employment 6.7 million
Median Age Group 2529 years
No. of households 4.81 million
Average Household Size 4.03 persons

Source: Oxford Economics, JLL Research
Infrastructure Development

Mumbai boasts a diverse range of transportation options, catering to the needs of millions of residents and commuters. It
the largest suburban rail network in India, which helps thousands of commuters travel within the city and its suburbs daily.

However, the rapid expansion of Mumbai has resulted in more people living away from central Mumbai. This has led to
mismatch between the location of jobs and the location of the working population. For such people, the Mumbai suburban |
network has ben the primary mode of commuting. However, the suburban rail only provides north south connectivity wherea
eastwest connectivity remains a challenge, resulting in traffic congestion during peak hours. The upcoming infrastructul
developments will improveastwest connectivity, connect areas not served by the suburban rail and reduce travel time betwee
residential and commercial hubs. The realization of the infrastructure development plan can herald a new era for puk
transportation in Mumbai. It is @ected to drive a modal shift away from motorized vehicles, while the share of metro transport
and monorail is likely to increase significantly.
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Infrastructure development in Mumbai

Impact of key upcoming projects
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Existing Infrastructure
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Upcoming Infrastructure
Metro Line 28 : DN MNagar to Mankhurd (2026)
u)n Metro Line 4: Wadala to Hasarvadavali (2026)
=@ r Metro Line 5: Thane to Kalyan {Phase 1: 2026)
YE

u@® Metro Line &: Lokhandwala to Vikhroli {2026]

=) hetro Line T4 : Extansion to Airport (2026

=@ Metro Line dheri Airgert to Proposed Navi Mumbai Airport
{In planning phase)

ui®n Metro Line 10 : Gaimukh to Shivaji Chowk (2027

w{®w MetroLine 11: Wadalas to CSMT (2027

ui®)n Metro Line 12: Kalyan to Taloja (In planning phase)”

= Metro Line 13: Shiva ¢to Virar (In planning phase)”
) Metro Line 14 : Vikhroli to Badlapur (In planning phase
ni@n Thane Metro Lite {In planning phase

tal Road (Phase 2 - 2027}

= [+ Worli - Sewri Connector (2026
=B Go

= [« Borivali - Thane Tunnel (2028

AnaE

n - Mulund Link Road (2028]

Airali to Katal Naka

-@- Mumbai-Ahmedabad Bullet Train (8KC-Thane-Virar

Details Impact
Metro Lines 1 Overall completion expected in 2028/29 Travel time in Mumbai is expected to reduce
14 highcapacity metro railway lines af 50% on average over the next 5 years
one metrolite line, spanning a total of ~3 Reduction in price gradient across reside
kms markets
Key Impact Zones: Mulund, Bhandup,
Kanjurmarg, Ghatkopar, Chembur,
Mahalaxmi, Kolshet Road, Majiwada, Panvel
Kharghar, Dombivli
Coastal Road 1 Overall completion expected in 2027 Expected reduction in travel time betwe
1 29.8 km stretch from Kandivali to Narim Bandra and Kandivali will be reduced by aroy
Point 70%.
Key Impact Zones: Mahalaxmi, Worli,
Bandra, Andheri, Goregaon, Kandivali
Navi Mumbai Internationgq  Became operational in December 2025 Will ease the burden
Airport 1 Greenfield international airport wi Shivaji International Airport (CSIA) and spe

capacity to handle 90 million passeng
per annum

up growth in the farther regions of Navi Mum

Key Impact Zones: Panvel, Ulwe, Karanjade
Dronagiri, Pushpak Nagar, NAINA

Source: JLL Research
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Demand Supply Dynamics

Mumbai 6s residential market has significantly benefited
sales recovery and an increase in new launches. In CY 2023, the market witnessed historic levels of sales and new launc
indicaing a robust recovery. This positive momentum further continued CY 2024, with sales reaching successive histor
mil estones, reflecting the marketds resilience and grov
Q1 CY 2026 recordthighest sales over last seven quarters.

Trends in sales and new launches (no. of units)

91,326 75 668 79 549 84,898
63,450

17461 20,043

m
=
(=
=
=
F
Pt
-
[’
[
—
m
..
(=
-
=
o

Cy 2024
Launches W 5ales
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Source: JLL Research

In terms of residential sales value, the size of the market size has increased to ~1.2x oweyaa pegdod from CY 2023 to
CY 2025. In CY 2025, the market reached INR 1,379 billion in residential sales value.

Trends in residential sales value (INR billion)

1464 1379
CY 2023 Cy 2024 ¥ 2025 Q1CY2026

Mate: Mumbai includes Mum bai city, Mum bai suburbs, Thana city, Kalan-Dambidi, and Maa Mumbai
Source: JLL Research

The unsold inventory levels over a period have decreased from ~1,85,793 units as of December 2023 to ~167,925 units &
March 2026, the YTS (Years to Sell) also decreased from 2.6 years to 2.1 years during the same time frame. This posif
momentuminhe resi dential sector indicates renewed confidenc
overall economic growth.

Unsold Inventory (no. of units) and YTS

26 22 22 21
158 g3 18844 177 16125
Dec 2023 Dec 2024 Dee 2025 Mar 2026

Unsald Inventory  WBYTS
Mote: Mumbai includes Murm bai city, Mum bai suburbs, Thane city, Kalvan-Dombivi, and Navi Mumbai; ¥T5 & the expectad number of wea s to sellthe unsald
imventary cansidering the wlling eight-guarner average sales of the city
Source: JLL Research

Segmentation Based on Ticket Size

In terms of price segments, the sales distribution in Mumbai has remained largely consistent over the years. Th&ONR 10
million range continues to dominate the housing market in the suburban submarkets, while most of the activity in tre periphe
mairkets is witnessed in the less than INR 10 million segment.

When it comes to new project launches, the distribution has remained relatively stable across different price segments. /
variations observed are typically due to seasonal fluctuations or larger launches in specific areas during certain periods.
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Ticketsize wise segmentation of sales (left) and new launches (right)
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Trends in Capital Values

Since CY 2023, capital values have increased across submarkets driven by rising input costs being passed onto the buyer:
notable price growth in bettgrerforming projects.

Trends in capital values, INR/sq ft

12,039 13,648 -H"J"EJ
Dec2023 Dec 2024 Dec 2025 Mar 2026

Mate: Mumbai includes Mumbai city, Mumbai suburbs, Thane city, Kaban-Dambivi, and Naw Mo mbai
Source: JLL Research

Overview of Submarkets

Submarket Delineation

South Mahalaxmi, Worli, Prabhade’
Mumbai
Central Byculla, Chembur, Matunga
Mumbai
3 North Bandra, Juhu, Santacruz
- Mumbai
° b 4 Western Andheri, Goregaon, Vile Parl
} Suburbs |
(WS I)
5  Western Malad, Kandivali, Borivali
Suburbs |1
(WS 11
6  Eastern Mulund, Vikhroli, Ghatkopar
Suburbs Kanjurmarg Powai
(ES)
7 Thane Ghodbunder Road, Kolshet
Road
8 Navi Airoli, Vashi, Panvel, Ulwe
Mumbai
9 Kalyan Kalyan, Dombivli
Dombivli
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Snapshot of Mumbai 6s residential submarkets
New Launches Sales Unsold Inventory (Mar | % of Unsold Inventory
(CY 20231 Q1 CY (CY 20231 Q1 CY 2026) in completed projects
2026) 2026) (Mar 2026)
South Mumbai 7,825 7,544 8,279 10.7%
Central Mumbai 18,072 16,630 16,211 11.6%
North Mumbai 6,727 5,271 4,978 8.2%
Western Suburbs | 21,102 18,677 16,892 8.1%
Western Suburbs Il 29,968 28,078 21,098 12.5%
Eastern Suburbs | 27,841 28,295 21,613 10.9%
Thane 38,266 36,676 24,382 7.2%
Navi Mumbai 66,660 54,791 39,766 10.1%
Kalyan-Dombivli 35,365 60,893 14,706 3.9%
Overall 251,826 256,855 1,67,925 9.5%

Source: JLL Research

When comparing the market activity since CY 2023, it is evident that the peripheral markets of Baityhivli, Thane and
Navi Mumbai continue to account for most of the activity in the market.

Market wise distribution of sales (left) and new launches (right)
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Source: JLL Research

It is clear that the price gradient across the submarkets of Mumbai is gradually reducing with maximum price appreciati
being witnessed in the peripheral suburban markets of Kddambivli, Navi Mumbai, Western Suburbs and Thane followed
by the remainig two suburban markets.
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Capital value index across submarkets
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Government measures to support the residential sector

The Maharashtra Government has been proactive in implementing timely measures to support the housing sector. The se
below looks at select important measures which have supported the post COVID revival of the housing sector.

Short-term measures
i Stamp Duty Reduction: Maharashtra was the first state to reduce stamp duty rates, offering a substantial reduction of 3
points until December 31, 2020, and 200 basis points until March 31, 2021. This move significantly boosted residentiab g
the primary andecondary markets.
1 Reduction in Construction Premium: In January 2021, the Maharashtra Government implemented a 50% reduction in pré
charged on construction for a period of one year. Developers who benefited from this waiver had to pay the entire stawynd
on behalf of customers.

Structural Measures

1 Unified Development Control and Promotion RegulationsThe introduction of the Unified DCPR presents various benefits
as increased Floor Space Index (FSI), flexibility in FSI utilization, incentives for sustainable housing, and improyed El&ti
regulations. These measures aim to streamline F&atitiin in the housing sector, promoting growth, affordability, and sustai
development.

1 Fast track selfi redevelopment projects:The State Government has taken steps to makeeskdf’elopment projects more vial
by reducing stamp duty on project allotments to INR 1,000, as opposed to the previ@@s ¥ based on the total agreem
value. Additionally, a dedicated single wiwl is being established to expedite approvals forreelévelopment projects within
streamlined timeline of three months. The process of obtaining bank loans for such projects will also be simplified.

1 Maharashtra Real Estate Regulatory Authority (MahaRERA): Maharashtra was the first state to implement the Real E
Regulatory Authority (RERA). MahaRERA promotes transparency, accountability, and efficiency in the real estate ind
successful implementation in the state sets a benchmark for otiesrtetfollow.

Outlook

Over the last B years, developers have acquired 400+ acres of land in Mumbai for the purpose of residential developmel
The monetization of these land banks in the future will result in a residential development potential of more than %0 mn sc
and asales potential of more than INR 750 billion. In terms of number of units, the Mumbai market reached 73,246 units
sales in CY 2025, and the momentum is expected to continue over the next few years.

Residential new launches and sales, number of units

Mew Launches B Sales
Mate: Mumbai includes Murm bai city, Mum bai suburbs, Thana city, Kalan-Oombidi, and Nz Mumbai
Source: JLL Research
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In terms of residential sales value, the Mumbai market is projected to reach around INR 2,220 billion in CY 2028.

Trends in residential sales value (INR billion)
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Maote: Mumbai includas Mum bai city, Mumbai suburbs, Thana city, Kalan-Dombidi, and Nad Mumbai
Source: JLL Research

Runwal Enterprises Limited*a prominent real estate developer in Mumbai

Runwal Enterprises Limited* has been a prominent name in the real estate industry. It has emerged as oneaxttidisledd

real estate developers in Mumbai, particularly known for their projects in the Eastern Suburbs and Kalyan Dombivli submarke
Over the past decade, Runwal Enterprises Limited*, under the leadership of Mr. Subodh Runwal, has continued to build ug
the reputation established by its predecessor ARunwal g
sinceits inception in 1978.

With vast experience, Runwal Enterprises Limited* has cemented its reputation as a real estate developer across the
spectrum of real estate development, specializing in residential projects that cater to affordaliepmmd and luxury
segments, awell as commercial spaces, retail malls and educational buildings. Their experience includes greenfield projec
requiring | and acquisition as well as flexible and asse
AgreementJooi(ntDA/)n/t ures (AJIVO) .

Runwal is a recognized brand in the industry and has a strong presence in Mumbai. In addition to various projecteimthe Eas
Suburbs and integrated township projects in Kalpambivli, Runwal Enterprises Limited* is also venturing into South
Mumbai, Gntral Mumbai, and the Western Suburbs, with upcoming and planned residential projects in Mahalaxmi an
Chembur and commercial project in Bandra. They are further diversifying their portfolio by incorporating slum redevelopmen
cluster and society redewogiment, and plotted development projects into their offerings. This expansion showcases thei
commitment to bringing exceptional living experiences to different parts of the city.

Notably, the launch of ~ 5,875 residential units between CY 2023 and Q1 CY 2026 demonstrates their ability to meet t
housing needs of a wide range of buyers across various segments. Furthermore, with 6,309 units sold within this petiod, Rur
Enterpriss Limited* solidifies its position as one of the most prominent residential real estate developers in Mumbai. Runwze
Enterprises Limited* ranks 3rd in terms of new launches and 3rd in terms of sales, accounting for ~2.33% of the new launcl
and ~2.46% othe sales in the market during this period.

Residential new launches and sales by Runwal Enterprises Limited

2 3309, 2AE%
5 AT B,309
Mew Launches [CY 2023 - Q1 CY 2024 Sales (CY 2023 - Q10 2024

W Mumber of Units Market Share
Nate:
(1]  Rankscalkulated in terms of market share of units launched and units sald
(2] Runwal Enterprises Limited's residential new launches and sales data abawe includes the Runwal Avenua, Bunwal Bliss, Bunwal Forests, Bunwal Greens,
RunwalGardens, Runwal Pinnaclke, Runwal My City and Batawde projeds.

Source: Company, JLL Research

Moreover, in the affordable housing segment (properties priced at INR 5 million and below), Runwal Enterprises Limited
holds a 9.86% market share in new project launches and 6.66% share of sales volume from CY 2023 and Q1 CY 2026.
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Note: * Including its subsidiaries, associate and Joint Venture, on a consolidated basis

Eastern Suburbs Submarket Overview

Introduction

The Eastern Suburbs have emerged as a satffightdestination for homebuyers. The area is characterized by a blend of
residential neighbourhoods, commercial hubs, educational institutions, and recreational facilities, catering to theelilseerse n
of itsresidents. Its strategic location provides easy access to both the central business district and key commercial hubs, ma
it a preferred choice for professionals looking for a convenient commute. In recent years, the Eastern Suburbs have witnes
significant infrastructural upgrades, with improved road networks, metro connectivity, and the development of social an
physical infrastructure. This has further enhanced the liveability quotient of the region.

Market Snapshot

New Launches (CY 2023Q1 CY 2026) 27,841 units (11% of Mumbai)

Sales (CY 2023 Q1 CY 2026) 28,295 units (11% of Mumbai)

Unsold Inventory (Mar 2026) 21,613 units (13% of Mumbai)

YTS (Mar 2026) 2.5 years

Capital Value growth (Sep 2025 vs Dec 2022) 12.0%

Key Locations Mulund, Vikhroli, Ghatkopar, Kanjurmarg, Powai, Bhandup

Prominent real estate developers Runwal Enterprises Limited*, Lodha Group, Hiranandani Group, Rustg
Group, Godrej Properties, Kalpataru Group

Key demand drivers Proximity to key office clusters like Powai, Andheri Kurla Road and Vikh
Strong connectivity to BKC via the Eastern Express Highway; Diverse n
projects in the mid, upper mid and premium segments; Metro Line 1 prg
connectivity to the WesterBuburbs submarket; Upcoming Metro Line 4
improve northsouth connectivity and Metro Line 6 will further improve e
west connectivity

Note: YTS is the expected number of years to sell the unsold inventory considering the rolligartgt average sales of the city
Source: JLL Research
Note: * Including its subsidiaries, associate and Joint Venture, on a consolidated basis

Demand Supply Dynamics

The Eastern Suburbs submarket holds a significant position as one of the key contributors to residential market activity
Mumbai. On average, it accounts for ~18% of the total sales and new project launches in the city. Post the CBVID
pandemic, thenarket has experienced a robust recovery, characterized by strong sales performance. In CY 2024, residen
sales reached nearly twice the levels observed in CY 2019, highlighting the remarkable rebound of the market. Sales in
2025 were marginally loar compared to CY 2024 levels, also new launches were significantly lower in CY 2025, attributing
to the lower sales activity during the year.

Trends in sales and new launches (no. of units)

8,834 10,222 9,168 8,364
4730
m OE . -
|
CY2023 CY 2024 CY2025 Q1CY 2026

Launches m Sales
Source: JLL Research

In terms of residential sales value, CY 2024 witnessed sales of ~INR 159 billion and CY 2025 surpassed the peak and reac
time high of ~INR 196 billion.

Trends in residential sales value (INR billion)

151 159 196
I ] ] *
CY2023 CY 2024 CY 2025 Q1CY 2026

Source: JLL Research
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While the unsold inventory levels have decreased marginally from ~26,091 units as of December 2023 to ~21,613 units ac
March 2026, the YTS (Years to Sell) has decreased from 2.9 years to 2.5 years during the same time frame.

Unsold Inventory (no. of units) and YTS

259 29 26 25
| n [ | |
26,091 26,151 22 55T 21613
Dec 2023 Dec 2024 Dec 2025 Mar 2026

Unsold Inventary  I@YTS
Mate:¥TSis the expacted numberof vears to sell the unsold inventary considenng the mlling eight-quarter average sales of the city
Source: JLL Research

Segmentation Based on Ticket Size

In terms of price segments, Eastern Suburbs is primarily a mid and premium segment market with market activity dominat

by apartments in the INR 7.5 mn to INR 30 mn segments.

Ticketsize wise segmentation of sales (left) and new launches (right)
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Source: JLL Research
Trends in Capital Values
Over the past 3.0 years, the Eastern Suburbsd

the average capital value standing at ~INR 15,450 per sq ft on saleable area, as of March 2026.

Trends in capital values, INR/sq ft

20000 12.800 14,500 15,300 15,450
- - - - -
0
Dec 2023 Dec 2024 Dec 2025 Mar 2026

Source: JLL Research

resident

While the pace of capital appreciation in the Eastern Suburbs has been slightly slower compared to the average capital v
increase in Mumbai, it is important to note that quality projects by branded developers have outperformed the mark
commanding pFmium prices. These projects have demonstrated the ability to deliver superior value and have achieved higt

price appreciation due to their desirable features, meticulous design, and superior execution.

150



Capital value index, Eastern Suburbs vs Mumbai

o 1o Mumbai, 114
=
o Eastern Suburbs, 112
S 110
™
:_j 105
S 100
T
8
=~ 95
Dec 2023 Dec 2024 Dec 2025 Mar 2026
Source: JLL Research
Outlook
Mumbai 6s real estate evolution traces a distinct apag ter

towards the northwest and northeast. This development trajectory was significantly shaped by the construction of suburl
railway lines and major arterial roads, notably the Western Express and Eastern Express Highways. These vital transporta
arteries served as catalysts, accelerating residential development along their corridors, and effectively transformipgdtiee ci
urban landscape.

The western and southern parts of Mumbai, hemmed in by the Arabian Sea and characterized by a saturated real estate m
now face inherent limitations in terms of further growth opportunities. In contrast, the eastern part of Mumbai has smerged
afrootier of i mmense potential, poised to drive the eaeext
to the ongoing and planned infrastructure developments enhancingesastonnectivity. Projects such as new metro lines and
road linkages are set to dramatically improve accessibility between the eastern suburbs and other parts of the cityn The eas
corridords appeal is further amplified by the presence
affordable property prices compared to the western suburbs.

As Mumbai continues to expand and evolve, the Eastern Suburbs of the city stands at the cusp of a transformative ph
offering significant opportunities for real estate development. Within the Eastern Suburbs, Kanjurmarg has emerged as a fc
point for developers eyeing strategic growth opportunities. Kanjurmarg already has excellent road connectivity with th
business districts of Thane, Powai, BKC as well as South Mumbai via the LBS road, JVLR and Eastern Express highway. |
also weltconnected vidahe central line of Mumbai suburban railway network. The upcoming-thiagemetro connectivity
through Lines 4, 6, and 14 is set to redefine the real estate dynamics of Kanjurmarg, opening opportunities for furtt
appreciation in residential prices anawth in activity volumes.

Kanjurmargi Linkages and Connectivity

P S i Wl Road Access
” . an
R '-' \ 1 JVLR provides eastvest connectivity, providing access to Po\
”’ . ! and further to the Goregaon business district through the We
’ . / Express Highway
. 1 LBS road provides norteouth connectivity connectir
‘_’ 4 Kanjurmarg to the BKC commercial hub through the SCLR ar
¢ / Thane
=, 4
o Kanjurmarg 1 Eastern Express Highway provides connectivity to the S
:‘ Q Mumbai business districts as well as Thane
o o.'-i'_ ¥ 5“.@"' Mass Transit
* Ay 5 s Sssammmnw . . o
. e N 1 Central suburban rail provides north south connectivity
't 2 J—| Fostem Express Highay 1 Under construction Metro Line 4 will improve connectivity
LR . J

Thane and provides access to the upcoming Navi Mumbai a
through the proposed Metro Line 8

1 Upcoming Metro Line 6 provides east west connectivity impro
access to markets in the Western Suburbs

1 The proposed Metro Line 14 provides connectivity to Navi Mun
and locations in the extended eastern suburbs of Mumbai

Source: JLL Research
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Kanjurmargds attractiveness as a residenti al hot simityt i s

to major shopping and entertainment destinations, includi@iRt vy Mal | and Powai 6s viabr ar
diverse array of leisure options. Educational needs areseeibd by prestigious institutions such as Poddar International
School, Hiranandani Foundation School, Bombay Scottish,

Moreover, the presence of the Hiranandani Hospital in the vicinity ensures access {gudligh healthcare. This
comprehensive ecosystem of amenities significantly enhances the quality of life in Kanjurmarg.

Market Share and Relative Positioning of Runwal Enterprises Limited*

Runwal Enterprises Limited* is widely recognized as one of the prominent developers in the Eastern Suburbs submarkets
Mumbai. Within the Eastern Suburbs submarket, Kanjurmarg and Mulund are two of the most prominent and activ
micromarkets, accountingif ~40-45% of the sales and launch activity in the overall submarket. Runwal Enterprises Limited*
has a dominant presence in both these micromarkets.

In the overall Eastern Suburbs submarket, Runwal Enterprises Limited* has made a significant impact, launching ~831 ur
and selling around ~2,200 units between CY 2023 and Q1 CY 2026. Notably, Runwal Enterprises Limited* ranks 4th in terr
of new launchs and 1st in terms of sales, accounting for ~2.89% of the new launches and ~7.88% of the sales in the submai
during this period.

Note: * Including its subsidiaries, associate and Joint Venture, on a consolidated basis

Residential new launches and sales by Runwal Enterprises Limited*

7.78%

2.980% 2,200
= -
New Launches (CY 2022 - Q1 CY 2026) Sales (CY 2023 - Q1 CY 2026)
W Number of Units Market Share

Notes:
(1) Rank is calculated in terms of market share of units launched and units sold
(2 OMFO9D #FL=JHJAK=K *AEAL=<AK J=KA<=FRuAv@DA\veRue,Rurval BliEs, R@mwdl Fordsts, RBngmis=
andRunwal Pinnacle
Source: Company, JLL Research

Note: * Including its subsidiaries, associate and Joint Venture, on a consolidated basis

Kalyan Dombivli Submarket Overview
Introduction

The KalyanDombivli submarket has emerged as a vibrant and seaftdrt residential real estate market. With its rapidly
developing infrastructure, affordable housing options, and strategic location, it has become an attractive destination
homebuyersiad investors alike. One of the key factors driving demand in this market is the availability of affordable housing
options. As property prices in Mumbai city as well as its sister cities of Thane and Navi Mumbai continue to rise, many middl
income homebusrs are turning their attention to KalyBrombivli, where property prices are relatively more affordable.
Furthermore, the area has withessed commendable infrastructure development in recent years. Improved connectivity thro
road networks and railwaynles, coupled with upcoming metro projects, has significantly enhanced accessibility. This
connectivity advantage has made KaR@aombivli an attractive residential choice for professionals working in Mumbai and
neighbouring commercial hubs like Navi Mumizeid Thane. As a result, developers and investors are increasingly focusing
on this market to capitalize on the growing demand.

() Market Snapshot

New Launches (CY 2028Q1 CY 2026) 35,365 units (14% of Mumbai)
Sales (CY 2023 Q1 CY 2026) 60,893 units (24% of Mumbai)
Unsold Inventory (Mar 2026) 14,706 units (9% of Mumbai)
YTS (Mar 2026) 0.8 years

Capital Value growth (Mar 2026 vs Dec 2023 21.1%

Key Locations Kalyan, Dombivli
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Prominent real estate developers Runwal Enterprises Limited*, Lodha Group, Dosti Realty, Marathon Realty, R
Group

Key demand drivers Affordable housing options making it attractive to a wider range of homeb
improved connectivity to Mumbai city, Thane and Navi Mumbai through road nety
and railway lines, Metro Line 5 will improve connectivity to Thane

Note: YTS is the expected number of years to sell the unsold inventory considering the rolligiaitgtt average sales of the city

Source: JLL Research

Note: * Including its subsidiaries, associate and Joint Venture, on a consolidated basis

Demand Supply Dynamics

The KalyanDombivli submarket is the leading contributor to residential market activity in Mumbai, accounting f86%20

of the total sales and new project launches on average. Following the €@ Bndemic, the market witnessed a strong
recovery, withresidential sales in CY 2023 at more than 2.5x of the levels observed in CY 2019. In CY 2023, sales increast
by ~22% yo-y, and in 2024, sales were recorded at levels similar to CY 2023. Both new launches and sales have witness
slight moderation in CY @25, however sales activity has peaked up in Q1 CY 2026 with recoding sales of 5,416 units, highe
than quarterly average sales witnessed in 2025.

Trends in sales and new launches (no. of units)

19,220 19,097 17.160
13,632
11,221 0874
’ 5416
1,638
[ |
CY2023 CY 2024 CY 2025 Q1 CY 2026

Launches M Sales

Source: JLL Research

In terms of residential sales value, the market size increased by more thand5%batween CY 2023 to CY 2024. The
residential sales value in CY 2025 witnessed moderation and reach to total of INR 91 billion.

Trends in residential sales value (INR billion)

121
103 o1
- - - -
I

CY2023 CY 2024 CY 2025 Q1CY 2026
Source: JLL Research

Since December 2023, there has been a decrease in unsold inventory, and as of Mar 2026, it stands at 14,706 units. Durin
same time frame, the Years to Sell (YTS) metric has decreased from 2.0 years to 0.8 years.

Unsold Inventory (no. of units) and YTS

14 1.0

2.0 0.8
3484 26ﬁ51 18ﬂ84 l4ﬁ06
Dec2023 Dec2024 Dec 2025 Mar 2026

Unsold Inventory EYTS

Note: YTS is the expected number of years to sell the unsold invantsidering the rolling eighjuarter average sales of the city
Source: JLL Research

Segmentation Based on Ticket Size

In terms of price segments, the Kaly@ombivli market is primarily focused on the affordable and leméat segments. The
market activity is largely dominated by apartments in the price ranges of less than INR 5 mn arid118Rri.
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Ticketsize wise segmentation of sales (left) and new launches (right)
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Source: JLL Research
Trends in Capital Values

Over the past 3.25 years, the capital values of residential properties in fadyalpivli have withessed a cumulative increase
of ~21.1%. As of March 2026, the average capital value in the submarket stands at around INR 6,813 per sq ft on saleable ¢

Trends in capital values, INR/sq ft
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Source: JLL Research

The capital appreciation in KalygDombivli has been higher than the average capital value increase in Mumbai, mainly due tc
quality projects by branded developers have consistently outperformed the market, commanding premium prices.

Capital value index, Kalyan Dombivli vs Mumbai
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Source: JLL Research
Outlook
As discussed previously, Mumbai 6s western and southerr
oversaturated real estate market, now confront intrinsic limitations to further expansion. These areas, long considdred the c
primeloat i ons, have reached a point of near saturation. I
frontier, bri mming with untapped potential. This regio
evolution.
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Within the eastern sector, Dombivli with its vast swathes of developable land, coupled with ongoing and planned in&rastructt

i mprovements is set to emerge as the new epicentre of
CentralRailway line, Dombivli benefits from its proximity to key business districts while maintaining a reasonable distance
from the congested city centre. The areads appeal i s

upcoming Metrd.ine 5 connecting Thane to Kalyan, proposed Metro Line 12 connecting Dombivli to Navi Mumbai, the Airoli
to Katai Naka freeway which improves access to Thane, and the Mukhipa¢dabad higispeed rail corridor which will
drastically reduce the commute tineBKC.

Moreover, compared to Mumbai és prime areas, D o miimev | i
homebuyers and young professionals. The availability of substantial land parcels fescklegeesidential projects allows
developers to eat e i ntegrated townships and modern housing ¢
development is complemented by rapidly improving social infrastructure, including established educational institution:
healthcare facilities, shopping cergr@and entertainment venues. The area offers a better quality of life with less congestion,
more open spaces, and planned development compared to many parts of Mumbai. With ongoing and planned developme
there is potential for property values in Dombitd appreciate significantly in the coming years, making it an attractive
investment destination.

Impact of upcoming infrastructure projects

Project name Impact
Metro Line 5: Kalyari | Improved connectivity through MRTS and reduced
Thane (2026) commute to the business district of Thane
) Metro Line 12: Extensiol Connectivity to Navi Mumbai airport through
0‘. of Line 5, Kalyari linkages with the Navi Mumbai metro, commute tir|
; Dombivli i Taloja to be reduced by ~50%
PR (planning phase)
'.l-' : Metro Line 14: Vikhroli | Provides access to the commercial hubs like Vikhi
AR i Badlapur (planning and Powai through MRTS, thereby reducing travel
] o phase) time to a large extent. Currently, travel time can vg
: ‘-.._ anywhere between2 hours
2 e Mumbai Ahmedabad | The proposed Thane station of the corridor is situg
) . . high-speed rail corridor | in Dombivli. With BKC being another station, trave
- : . (2027) time to the ddacto Central Business District of
P4 o ; Mumbai will reduce from the current 75150
F - Dormbivil minutes to ~20 minutes
; E 9 iy Airoli to Katai Naka Travel time to Airoli, the IT hub of Mumbai will
LS o Freeway (2026) reduce from the current 45 minufeS0 minutes to
hane high-speed : ~20 minutes
\
\ X
|
| f 4 14] 3]
Source: JLL Research
Future Growth Potential of Dombivli
Location Travel time to key commercial hubs Average Residential Capital Value

(INR/sq ft on saleable area)
5,000i 6,200

BKC: ~751 150 mins

Airoli: ~4571 90 mins
(will reduce to ~20 mins post completig
of proposed infrastructure developmen

BKC: ~601 120 mins

Airoli: ~601 120 mins

BKC: ~601 120 mins

Airoli: ~301 60 mins

BKC: ~601 120 mins

Airoli: ~301 60 mins

Dombivli (Kalyan-Dombivli)

Kandivali (Western Suburbs II) 18,000i 21,000

Ghodbunder Road (Thane) 13,000i 15,500

Kharghar (Navi Mumbai) 9,5001 11,000

A significant pricing arbitrage exists between Dombivli and other mentioned peripheral locations. Upcoming infrag
projects are set to reduce travel time from Dombivli to commercial hubs like BKC and Airoli to ~20 minutes. This in
connectivityi s expected to substantially enhance Dombi vl
demand and, consequently, higher sales volumes. As a result, the residential price gradient is likely to diminish, nit
prices in Dombivilgradually approaching levels seen in these peripheral markets.

Source: JLL Research
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Market Share and Relative Positioning of Runwal Enterprises Limited*

Runwal Enterprises Limited* is ranked 1st in Kaly@ombivli in terms of new launches and 2nd in terms of sales between CY
2023 and Q1 CY 2026. In terms of sales during the same period, Runwal Enterprises Limited* launched ~ 4,034 units a
successfully dd around 3,857 units between CY 2023 and Q1 CY 2026 within the submarket representing ~11.41% of th
new launches and around 6.33% of the sales in the submarket during this period.

Within KalyanDombivli, Dombivli accounts for ~650% of the sales and launch activity in the overall submarket. Runwal
Enterprises Limited* has established a formidable presence in themét@t of Dombivli through township projects.

Residential new launches and sales by Runwal Enterprises Limited*

11.41%

6.33%

New Launches (CY 2023 - Q1 CY 2026) Sales (CY 2023 - Q1 CY 2028)

m Number of Units Market Share

Note:

(1) Rank is calculated in terms of market share of units launched and units sold

(2) OMFO9D #FL=JHJAK=K * AEAL=<AK J =ifkchdethdRumnwaEardénsROnwaNy IZEand@Betswd@risject. K
Source: Company, JLL Research
Note: * Including its subsidiaries, associate and Joint Venture, on a consolidated basis

South Mumbai Submarket Overview
Introduction

South Mumbai 6s residenti al mar ket epitomizes luxury atr
commanding some of the worldés highest values. Offering
feature opulet mansions and exclusive penthouses. The area boadtsrteducational institutions, shopping, dining, and
cultural landmarks. South Mumbai remains a coveted choice for affluent buyers and investors, blending heritage charm w
moder n | uxsdinapcialicapital. ndi a o

Market Snapshot

New Launches 7,825 units

(CY 2023i Q1 CY 2026) (3% of Mumbai)

Sales 7,544 units

(CY 2023i Q1 CY 2026) (3% of Mumbai)

Unsold Inventory 8,279 units

(Mar 2026) (5% of Mumbai)

YTS 3.5 years

(Mar 2026)

Capital Value growth 5.4%

(Mar 2026 vs Dec 2023)

Prominent real estate developers Lodha Group, Piramal Realty, Oberoi Realty, Kalpataru Group, K Raheja Corp,
Group, Runwal Enterprises Limited*

Key demand drivers Prime location with proximity to key office clusters like Lower Parel, Worli; proximit
iconic landmarks and entertainment hubs; high quality infrastructure and amenitig
exclusive retail destinations, fine dining restaurants and luxury hotelBnwymus with
prestige, luxury, and an unparalleled lifestyle; Coastal Road and upcoming Metro
will improve connectivity to suburban submarkets

Note: YTS is the expected number of years to sell the unsold inventory considering the rolliggiaitgrt average sales of the city
Source: JLL Research
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Demand Supply Dynamics

The South Mumbai submarket typically contributes598 of the total sales and new project launches in the city. The market
is characterized by limited land availability, therefore limiting launch activity within the market. Post the dO@\piEhdemic,
thesubmarket has experienced a robust recovery in sales. In CY 2024, residential sales reached nearly twice the levels obse
in CY 2019. Both new launches and sales have witnessed moderation in CY 2025 and recorded slightly lower nos. compa
to CY 2024 wos.

Trends in sales and new launches (no. of units)
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Source: JLL Research

Unsold inventory levels have increased from ~7,080 units as of December 2023 to ~8,279 units as of March 2026. The Y
(Years to Sell) metric has decreased from 3.3 years to 3.5 years during the same time frame.

Unsold Inventory (no. of units) and YTS
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Unsold Inventory EYTS

Note: YTS is the expected number of years to sell the unsold invantsigering the rolling eigiguarter average sales of the city
Source: JLL Research

Trends in Capital Values

South Mumbai stands as the epitome of luxury and exclusivity, commanding the highest property rates in Mumbai. As of Mar
2026, the average capital value in this submarket is ~INR 33,100 per sqg ft on saleable area. Despite its premium sta
residentialprices in South Mumbai have shown remarkable stability over time. Over a period of 3.25 years, the capital value
in the submarket have witnessed a cumulative increase of ~5.4%.

Trends in capital values, INR/sq ft

31,400 32,000 32,500 33,100
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Source: JLL Research
Market Share and Relative Positioning of Runwal Enterprises Limited*

Runwal Enterprises Limited* extended its footprint into the esteemed submarket of South Mumbai in October 2024, with tt
launch of a luxury residential project in the prominent location of Mahalaxmi. This project encompasses a saleable area
~2.84 mn sdft. With this foray into South Mumbai, Runwal Enterprises Limited* aims to establish itself as a market leader
within this prime submarket. These planned devel opments
position in the submé&et and further establishing their reputation for delivering luxury residential offerings.
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Note: * Including its subsidiaries, associate and Joint Venture, on a consolidated basis

Central Mumbai Submarket Overview
Introduction

Centr al Mumbai 6s residential submarket has emerged as :
an industrial hub to a modern metropolis. Encompassing areas like Chembur, Byculla, Wadala and Matunga, this subma
hasundergona r emar kabl e evolution over the past two decades.
traditional business district and the suburban commercial hubs provides unparalleled connectivity, further enhanced by ongc
infrastructure projets like metro lines and coastal roads. This prime positioning, coupled with proximitytiertegucational
institutions, healthcare facilities, and cultural landmarks, significantly boosts its appeal.

Market Snapshot

New Launches 18,072 units
(CY 2023i Q1 CY 2026) (7% of Mumbai)
Sales 16,630 units
(CY 2023i Q1 CY 2026) (6% of Mumbai)
Unsold Inventory 16,211 units
(Mar 2025) (10% of Mumbai)
YTS 3.1 years
(Mar 2026)

Capital Value growth 8.9%

(Mar 2026 vs Dec 2023)
Prominent real estate developers Lodha Group, Piramal Realty, Marathon Group, Ajmera Realty, Dosti Realty, Chandak G
Godrej Properties, Prestige Group

Key demand drivers Excellent connectivity to key business districts and entertainment -hpiflsximity to office
clusters like BKC, Lower Parel, Worli, Nariman Point, Andheri, Vikhroli and Powai; quality
social infrastructure and amenities; Coastal Road and upcoming mesall further improve
connectivity to suburban and peripheral submarkets

Note: YTS is the expected number of years to sell the unsold inventory considering the rollkypaitgt average sales of the city

Source: JLL Research

Demand Supply Dynamics

The Central Mumbai submarket typically contributes39% of the total sales and new project launches in the city. In CY 2024,
residential sales surpassed 6,200 units, an increase of ~24% compared to the levels observed in CY 2023. For the year o
2025,both new launches and unit sales recordedoaYydecline of around 30%.

Trends in sales and new launches (no. of units)
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Source: JLL Research

The unsold inventory levels increased from ~14,421 units as of December 2023 to ~16,211 units as of March 2026. Howe\
during the same time frame, the Years to Sell (YTS) metric has remained same at 3.1 years.

158



Unsold Inventory (no. of units) and YTS
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Unsold Inventory EYTS

Note: YTS is the expected number of years to sell the unsold invantsigering the rolling eigfguarter average sales of the city
Source: JLL Research

Trends in Capital Values

Residential prices in the Central Mumbai submarket experienced a cumulative increase of ~8.9% over the past 3.25 years
of March 2026, the average capital value in the submarket stands at around INR 20,250 per sq ft on saleable area.

Trends in capital values, INR/sq ft
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Source: JLL Research
Market Share and Relative Positioning of Runwal Enterprises Limited*

Runwal Enterprises Limited* is strategically expanding its presence into the Central Mumbai submarket with a residenti

projectinthe sougha f t er nei ghbour hood of Chembur . This signific
into Central Mimbai, positioning the company to become a dominant player in this highly competitive and lucrative submarke
Chembur 6s appeal has surged due to recently compl et ec

connectivity, coupled withrgwing real estate demand. These factors have transformed Chembur into one of the maost sougt
after destinations for residential developments in Central Mumbai. This strategic move not only diversifies Runwal Enterpris
Limitedbébs* porg fwmdri foe dtulty awistoh ailtignvi si on to | ead Mumba
Chembur, Runwal Enterprises Limited* aims to meet the needs of urban homebuyers seeking prime locations, further cemen
its reputation as a developer attuniedanarket trends and consumer preferences.

Note: * Including its subsidiaries, associate and Joint Venture, on a consolidated basis

North Mumbai Submarket Overview
Introduction

North Mumbai is a prime residential submarket blending urban sophistication with cultural heritage. It offers diverse housir
options from bungalows to luxury higfises, attracting a wide range of residents. Strategically located with excellent

connectivt y , itds popul ar among pr orfoehlsidrasouctareé, gicludiigtsanools, ndalthearek e
retail, and entertainment venues, with iconic locations like Carter Road enhancing its appeal.

Market Snapshot

New Launches 6,727 units
(CY 2023i Q1 CY 2026) (3% of Mumbai)
Sales 5,271 units
(CY 2023i Q1 CY 2026) (2% of Mumbai)
Unsold Inventory 4,978 units
(Mar 2026) (3% of Mumbai)
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YTS 3.0 years
(Mar 2026)
Capital Value growth 8.2%
(Mar 2026 vs Dec 2023)
Prominent real estate developers | Ajmera Realty, Kolte Patil, Kalpataru Group, Raymond Realty, Rustomjee, Shapoor;ji Pall
Key demand drivers Strategic position between South Mumbai and the Western Suburbs makes it highly desi
offering a perfect balance of connectivity and exclusivity; fpgbfile submarket with proximity
to key office clusters like BKC, Lower Parel and Worli; cosmopol@gmosphere, vibrant
nightlife, trendy restaurants, and shopping destinations, appealing to a diverse demograp
ongoing redevelopment of old buildings into modern, fégl residential complexes, attractir
buyers looking for new inventory in a prinechtion

Note: YTS is the expected number of years to sell the unsold inventory considering the rolliygartgt average sales of the city
Source: JLL Research

Demand Supply Dynamics

The North Mumbai submarket typically contributes2% of the total sales and new project launches in the city. The market
is characterized by limited land availability, therefore limiting launch activity within the market. Most of the new project
launchesare through the redevelopment route. In CY 2024, residential sales increased byo-8%he residential sales in

CY 2025 recorded at 1,813 units, up by 23.5% compared to sales recorded in CY 2025. The Q1 2026 recorded sales of
units which is highethan average quarterly sales in CY 2025.

Trends in sales and new launches (no. of units)

2,172 2,382

1,813
1,360 1,255 1,468

918
. =

CY 2023 CY 2024 CY2025 Q1CY 2028

Launches M Sales

Source: JLL Research

The unsold inventory levels increased from ~4,334 units as of December 2023 to ~4,978 units as of March 2026. Howe\
during the same time frame, the Years to Sell (YTS) metric has decreased from 3.6 years to 3.0 years.

Unsold Inventory (no. of units) and YTS

3.6 2.9 2.9 3.0
|
4,334 4,!21 4,!90 4578
Dec 2023 Dec 2024 Dec 2025 Mar 2026

Unsold Inventory BYTS

Note: YTS is the expected number of years to sell the unsold invansigering the rolling eighjuarter average sales of the city
Source: JLL Research

Trends in Capital Values

North Mumbai has established itself as a premier destination for luxury real estate, boasting thigeeshgroperty rates
in the city. As of March 2026, it commands an impressive average capital value of ~INR 28,250 per sq ft on saleabk area. T

premi um pricing refl ects Nendantenitish)andita stalus asa eoseted addresd for tigcerning
homebuyers and investors.
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Trends in capital values, INR/sq ft

26.100 27,000 28,000 28,250
Dec 2023 Dec 2024 Dec 2025 Mar 2026

Source: JLL Research

Runwal Enterprises Limitedés* Premium Pricing Potential

Residential properties in Kanjurmarg and Mulund exhibit average capital values (based on saleable area) of ~INR 13,750
INR 13,900 per sq ft, respectively. Notable, however, is the ability of renowned developers such as Runwal Enterpris
Limited* to command higher prices, attributable to their exceptional amenities, thoughtful designs, and superior constructic
quality.

I n Kanjur mar g, Runwal E nt e Rupwal Btise and Runwal Alvengeisete agrece premiim me |
of roughly 3% above the areads mean capital value. Lik
about 2% over lodaverages.

Shifting focus to Dombivli, the typical capital value for residential units (based on saleable area) hovers around Ip& 5,995
sq ft. Even in this more affordable market, Runwal Gardens manages to attain a price advantage of ~13% compared to the |
average.

Pricing achieved by select Runwal Enterprises Limited*projects, Mar 2026

Runwal Bliss: 14,196 (+3%)
Runwal Avenue: 14,142 (+3%) Runwal Pinnacle: 14,209 (+2%)

Runwal Gardens: 6,787 (+13%)

Runwal My City: 6,036 (+1%)

Kanjurmarg Mulund Dombivli
B Micro-market CV = Runwal Enterprises Limited projects CV

Source: Company, JLL Research
Note: * Including its subsidiaries, associate and Joint Venture, on a consolidated basis

Overview of Township Projects

Introduction

Township residential projects in Mumbai have emerged as the perfect solution to cater to the growing demand for mode
comfortable, and sustainable living spaces. These projects offer a comprehensive lifestyle experience, combining resider
units withan array of amenities and facilities, all within a sifficient and seltontained community.

A township project typically spans over a large area, incorporating beautifully landscaped gardens, lush green spages, wall
paths, and recreational areas. The architectural design of these projects aims to optimize space and enhance thgoverall |
experience. A range of housing options, from luxurious figh apartments to spacious villas and townhouses, catering to

various preferences and budget are available within township projects. These residential townships are meticulously plan
with a foais on providing residents with all essential amenities within their vicinity. From schools, hospitals, and shoppin
complexes to sports facilities, clubhouse, and entertainment zones, townships ensure that residents have everything they
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within easy reach. This not only enhances convenience but also fosters a strong sense of community and a holistic liv
experience.

One of the key advantages of township residential projects in Mumbai is the focus on sustainabilityfaedddginitiatives.

These projects integrate energfficient systems, waste management techniques, and ample green spaces to harmonize wi
the ewvironment and create a healthier living environment. Residents can enjoy cleaner air, reduced carbon footprint, an
sustainable lifestyle within the city. Furthermore, townships often featureehigtsecurity systems and a welhintained
infrastructue, ensuring a safe and secure living environment for residents and their families. Gated entrances, CCT
surveillance, and professional security personnel provide peace of mind, allowing residents to embractreevitasyyle.

Due to the scarcity of land parcels in prime submarkets of Mumbai, most integrated townships are in peripheral submark
such as Thane, Navi Mumbai, and Kal@ambivli. These townships have flourished in terms of performance and popularity,
offering restlents an immersive and comprehensive living experience. Moreover, the €@VHandemic has sparked
renewed interest in township living, particularly among nuclear families and millennials who were previously inclined toward
rental accommodations but arew actively considering residential properties within townships.

Performance in Relevant Submarkets
Eastern Suburbs

In this submarket, township projects are mostly concentrated in -miarkets like Vikhroli, Kanjurmarg and Mulund.
Prominent developers with township projects in the submarket include Runwal, Godrej Properties, Prestige Group, Pirar
Realty and L&T Reait. Between CY 2022 and Q1 CY 2026, Eastern Suburbs has witnessed ~19% of the total residential ne
launches from township projects, with the highest share in CY 2022.

Trends in new launches (no. of units), Township projects vs others

854

1,141 1,789 ———
CY 2023 CY 2024 CY 2025 Q1CY 2026
Township projects  m Other projects

Source: JLL Research

Between CY 2022 and Q1 CY 2026, Eastern Suburbs has witnessed ~26% of the total residential sales from township proje
with the highest share in CY 2022.

Trends in sales (no. of units), Township projects vs others

©a56 1256 1516 BT

Cy 2023 Cy2024 CY2025 Q1CY 2026

Township projects B Other projects

Source: JLL Research

Township projects in Eastern Suburbs have been able to comm&ntP?9® premium in pricing over other projects.
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Trends in capital values (INR/sq ft on saleable area), Township projects vs others

16,430 16,692
15,500
14,800
----------------------------------------------------------- 14991
14,289
13,540 13,920
Dec 2023 Dec 2024 Dec 2025 Mar 2026
Township projects  ------- Other projects

Source: JLL Research
Kalyan-Dombivli

In this submarket, township projects are mostly concentrated in Dombivli along the {&iijphata Road. Prominent
developers with township projects in the submarket include Runwal, Lodha Group and Raunak Group. Between CY 2022 &
Q1 CY 2026, KalyarDomhivli has witnessed ~36% of the total residential new launches from township projects, with the
highest share in CY 2022.

Trends in new launches (no. of units), Township projects vs others

856
4,822
2311 ' 1,049 T —
CY 2023 CY 2024 CY 2025 Q1CY 2026

Township projects W Other projects

Source: JLL Research

Between CY 2022 and Q1 CY 2026, KalyBombivli has withessed ~47% of the total residential sales from township projects,
with the highest share in CY 2022.

Trends in sales (no. of units), Township projects vs others

10,536 8,917

4,805 2,004
CY 2023 CY2024 CY 2025 Q1CY 2026
Township projects M Other projects

Source: JLL Research

Township projects in Kalyabombivli have been able to command ~125% premium in pricing over other projects in the
last two to three years.
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Trends in capital values (INR/sq ft on saleable area), Township projects vs others

6,618 6,844
-
5,650 6,017
____________________________________ 5,78
_______________________________ 5,670 5,780
' 5,452
5,255
Dec2023 Decz2024 Dec 2025 Mar 2026
....... Other projects Township projects

Source: JLL Research
Final Reflections

Across the analysed submarkets in Mumbai, township projects have consistently demonstrated a higher sales velocity comp
to other residential developments. Township projects are able to command a price premium in their respective markets du
their urique value propositions. These integrated communities offer a comprehensive range of amenities, facilities, ai
conveniences, which create an enticing package for buyers. Thaustlining nature of townships, with features such as
educational instituteshealthcare facilities, retail centres, and recreational options, adds significant appeal to buyers. Thi
indicates that potential customers show a strong preference for purchasing properties within township projects, esen at a p
premium.

Mumbai Redevelopment Market
Introduction

Residenti al redevel opment presents a compelling opport.
areas, of fering modern and upgraded | iving options. The
which ae over 75 years old, creating a massive redevelopment opportunity. In the island city and suburban regions, t
availability of sizable land for new greenfield development is limited, making redevelopment projects a crucial driver of ne\
construction in thse prime locations. Recognizing this need, the state government has undertaken various initiatives to unlo
land parcels through the redevelopment of old residential properties, industrial establishments, conglamedatend, and
slums, among other§hese redevelopment projects offer significant advantages, including the benefit of incremental Floo
Space Index (FSI), which allows developers to construct buildings with more saleable area, thereby improving projgct viabil
and potentially offering &tter amenities to residents.

Types of redevelopments in Mumbai

Self Redevelopment In the concept of selfedevelopment, individual flat owners have the opportunity to gain addi
space and financial resources. This means that each member can potentially enjoy an increa|
to 30% in their living area, and both the society afale or individual members can expect to rec
a corpus (funds generated from the sale of some flats). This corpus can help offset thg
maintenance costs and property taxes.

MHADA Redevelopment MHADA redevelopment in Mumbai involves renovating or reconstructing MHADA (Mahara
Housing and Area Development Authority) owned housing colonies to provide affordable hou
different segments of society. Residents of MHADA buildings are offaltechative accommodatid
during the redevelopment process. The aim is to provide residents with improved housing u
meet modern standards and offer better amenities

Co-operative Housing Society Co-operative housing society redevelopment entails the demolition or extensive renovatio
Redevelopment existing building. This paves the way for a developer to construct a-hemdcontemporary structu
in its location. Housing societies frequently opt fosthpproach as it offers several advantages,
as improved amenities, upgraded infrastructure, and a boost in property value. To initiate the
the society enters into an agreement with the builder, who assumes full responsibility
redevel@ment project.

Slum Redevelopment Slum redevelopment focuses on improving the living conditions of slum residents. It in
upgrading the infrastructure and providing secure and improved housing options. These initia
typically carried out through pubkgrivate partnerships ayovernmerded programs. The aim is
create sustainable, planned communities with access to basic amenities. Existing slum struc
be demolished, and new buildings are constructed in their place.

Cessed Building Redevelopmen Cessed buildings are the older1@69 buildings in Mumbai where tenants pay a nominal cess
Maharashtra Housing and Area Development Authority (MHADA). Redevelopment projects for
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buildings involve replacing these structures with new buildings that comply with modern b
norms and standards while accommodating the existing tenants. The society agrees with the
for the redevelopment project, which includes securing ssacg approvals, financing, a
construction.

Cluster Redevelopment Cluster development focuses on promoting economic growth in residential areas while presery
spaces and environmental resources. It involves building houses closer together on specifiq
land rather than dispersing them uniformly across lamgms. This approach may also incl
rehabilitating unsafe buildings and expediting the resolution of legal disputes related to such pr|
It aims to enhance the living conditions of residents, create vibrant communities, and imp
overall uban landscape.

Challenges in redevelopment projects
Some of the major issues faced during redevelopment process are as follows:

Consent of all society membersObtaining consent from 51% of the society members for redevelopment can be challenging.
Disagreements among members, varying interests, and concerns about the future of their homes can hinder the redevelop
process.

Delayed approvals and clearancefRedevelopment projects often face delays in obtaining necessary approvals and clearance
from government authorities such as the BMC (Brihanmumbai Municipal Corporation) and MHADA (Maharashtra Housing
and Area Development Authority). This can significgmifolong the redevelopment process.

Rehabilitation and relocation: Adequate rehabilitation and relocation of existing residents during the redevelopment process
is a complex task. Providing temporary accommodation, ensuring fair compensation, and addressing concerns raised
residents can pose significant challenges.

Infrastructure and site constraints: Limited availability of open spaces, access roads, and infrastructure such as water suppl
and electricity can pose constraints on redevelopment projects. These challenges need to be addressed for succe
implementation.

Funding and financial viability: Securing adequate funding for redevelopment projects can be a major hurdle. The financia
viability and feasibility of the project, including raising funds for construction and meeting the costs of rehabiliegtbtg n
be carefully assessed.

Litigation and legal disputes: Litigation involving ownership disputes, tenant rights, or disagreements between developers
and society members can further delay the redevelopment process and add complexity to the project.

Quiality of construction: Maintaining the quality of construction in tenement buildings is of utmost importance. There have
been instances where developers prioritize cost savings over construction quality, leading to compromises in the final prod

These are some of the key issues faced during redevelopment projects in Mumbai, and addressing them requires coordin:
among stakeholders, adherence to regulations, and effective project management.

Redevelopment Demand Supply Dynamics

Redevelopment in Mumbai significantly slowed during the COXIED pandemic due to a lack of capital, construction
manpower, and disrupted supply chains. The inconsistent functioning of government offices added to the challenges by delay
permissions andlearances required for projects. However, as the situation improved, the redevelopment momentum gaine
pace with robust new launches and sales of redevelopment projects during 2022 to 2024. The new launches in CY 2025 droy
significantly whereas the saldhave dropped marginally in CY 2025.

Trends in sales and new launches (no. of units)

19,012
11,945 10,927 10239
7,510
5,800
3525
CY 2023 CY 2024 CY 2025 Q1 CY 2028

Launches mSzles

Note:Mumbai includes Mumbai city, Mumbai suburbs, Thane city, KBiyaubivli, and Navi Mumbai
Source: JLL Research
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In the redevelopment market, the number of launches has surpassed sales, leading to an increase in unsold inventory in Q
2026 from CY 2023 levels. However, the Years to Sell (YTS) metric, which measures the expected time to liquidate this unsc
stock,stands at 1.8 years. This suggests that despite the increase in absolute numbers of unsold inventory, it is being absc
at a relatively faster pace.

Unsold Inventory (no. of units) and YTS

25 2.5
| | 1.7 1.8
[} |
14,732 22,817 18,378 16,094
Dec 2023 Dec 2024 Dec 2025 Mar 2026

Unsold Inventory BYTS

Note:Mumbai includes Mumbai city, Mumbai suburbs, Thane city, KBlyaabivli, and Navi Mumbai; YTS is the expected number of years to sell th
inventory considering the rolling eightiarter average sales of the city
Source: JLL Research

While opportunities exist for redevelopment in core markets, suburbs offer potential for greater volume. In recentrgears, the
has been an increase in activity for redevelopment projects in suburban markets, with more-thadswé projects being
launched in these areas. This can be attributed to the larger sizes of redevelopment projects in the suburbs, resufiérg in a hi
average number of apartments per project compared to core city submarkets. Sales data reflects a similar trend,
redevelopmenprojects consistently demonstrate strong sales momentum regardless of their location in any of the ke
submarkets. In 2025, peripheral markets increased their share of both launches and sales, driven primarily by several la
scale projects that launathéuring the year and achieved strong sales performance.

Market wise distribution of sales (left) and new launches (right)

5% 2 6%
16% 14% 12
q Peripheral
33% Markets
m Suburban
Markets

Core Markets

23% 26% 23% 27% 21% 27% 25% 28%

CY2023 Cy 2024 CY2025 Q1CY 2026 CY 2023 CY 2024 CY 2025 Q1 CY 2026

Note:Mumbai includes Mumbai city, Mumbai suburbs, Thane city, KBiyabivli, and Navi Mumbai; Core Markets: South Mumbai, Central Mumbai &
Mumbai, Suburban Markets: Western Suburbs I, Western Suburbs Il & Eastern Suburbs, Peripheral Marketarifbang)idag Navi Mumbai

Source: JLL Research

Overview of Plotted Developments

The plotted development market near urban centres like Mumbai and Pune has experienced a significant resurgence, drive
a convergence of factors. The pandemituced shift towards hybrid working trends and a desire for spacious, customizable
living environments in scenic locations has been a primary catalyst. This trend is bolstered by a growing preference for la
ownership as a stable investment. The marketds appeal

connectivity anddigital networks, making oneemote areas more accessible. This, coupled with the rebound in domestic
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tourism, has heightened interest in destinations such as Dombivli, Alibaug, Karjat, Lonavala andlafjirad The demand

is also fuelled by changing lifestyle preferences, with an increased focus on health, wellness, and sustainable liatiogy Regul
improvements, including RERA implementation, have brought greater transparency and security to transactions, encourag
more organized development.

The market is attracting a diverse range of buyers, from {geiterational families seeking spacious retreats to young
professionals looking for weekend getaways. Environmental consciousness and the desirritdbgdiving options are
shaping develpment trends. Technological advancements, including virtual property tours and smart home features, a
simplifying the buying process and property management. Additionally, the cultural shift towards valuirigfesoakance

and the aspiration of ownirmgultiple properties for different purposes continue to drive market growth. As a result, investors
are strategically positioning themselves in key second home corridors, anticipating sustained demand and potential
appreciation in these evolving market

Dombivli

Dombivlids plotted devel opment mar ket has witnessed s
affordable land ownership within the Mumbai Metropolitan Region. Located about 48 km from Mumbai, its appeal ha
increased with improvedoonectivity, particularly the enhancement of suburban railway services and ongoing metro projects
The market offers various options, from small residential plots to larger parcels suitable for individual houses antedmall ga
communities. PricesinDombil i 6 s pl otted devel op ment-devedopek adas cormmanding INR t
3,300 to 7,400 per sq ft, while plots in developing localities typically fetch INR 1,800 to 3,000 per sq ft. This raotgesattra
mix of first-time land buyerstesidents looking to build custom homes, and sisedle investors. Demand is driven by the
growing desire for land ownership, the flexibility to build customized homes, and the potential féerdongppreciation in a
rapidly developing suburb. Local delepers and some regional players have entered the market, introducing structured plo
schemes with basic infrastructure and amenities. However, the market faces challenges including limited availability of lar
land parcels and the need for further isfracture development to support growing populations.

Looking ahead, Dombivlidéds plotted devel opment market i
infrastructure projects like the Mumbai Metro Line 5 and road widening initiatives. The trend towards suburban living post
pandemichaslas o expanded t he pot ent itearl sustainapikty deperaodn balafcadaleveiamdate t
that addresses infrastructure needs while maintaining affordability. Dombivli remains an attractive option for those seekil
land ownership opportui t i es near Mumbai, offering a more accessibl
areas. While it may not match the premium appeal of coa
caters to a different segmie focusing on practical, affordable land ownership within a commutable distance to Mumbai.

Alibaug

Al i baugbs plotted devel opment mar ket has e xgiter destinationéod s
second homes and weekend retreats. Located about 100 km from Mumbai, its appeal has surged with improved accessib
particulaly the introduction of ReRo ferry services. The market offers diverse options, from premium beachfront plots to
inland parcels suitable for farmhouses and gated communities. Prices range widely, with beachfront properties in prime ar
commanding INR ®00 to 16,000 per sq ft, while inland plots typically fetch INR 2,000 to 5,000 per sq ft. This variety attracts
both highnetworth individuals and aspiring secahdme owners.

Demand is driven by the pegandemic preference for spacious, napn@ximate living, the allure of customizable homes,
and the potential for lonterm appreciation. Organized developers like Hiranandani Communities, Mahindra Group, HOABL
and Emaar haventered the market, introducing structured developments with modern amenities. However, the market fac
challenges including coastal regulation zone restrictions, occasional water scarcity, and the need for further infrastruct
development.

Looking ahead, Alibaugbs market is set for continued g
the VirarAlibaug Multi-Modal Corridor. The trend towards hybrid work has also expanded the potential buyer pool. The
mar ket-6er mosgstainability hinges on balanced devel opmer

infrastructure needs. Alibaug remains an attractive option for those seeking coastal charm near Mumbai, offering divel
opportunities in its pltted development market.

Murud -Janjira

The plotted development market in Murddanj i ra, | ocated approximately 165 kn
district, is an emerging segment in the coastal real estate landscape. This area, known for its pristine beachesaaitd the his
JanjiraFort, is gaining traction as a potential alternative to more established coastal destinationsI Munud i r a6 s m
characterized by its nascent stage of development, offering a mix of beachfront plots, agricultural land suitable faefgrmhou
and snaller residential plots in developing areas. Unlike more mature markets, Mamjich presents a relatively unspoiled
coastal environment, attracting buyers seeking serene, less commercialized locations.
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Pricing in this market is generally more affordable compared to more established locations. Beachfronteov pkss
typically range from INR 1,500 to 3,000 per sq ft, while inland plots are available from INR 500 to 1,500 per sq ft.

The market is primarily driven by Mumbhiased buyers looking for weekend retreats and-terng investment opportunities.
The areaébés historical stougsmidévelapmentcadd taits dppgaloHoweavdr, ithe markietdfaces €
challengesncluding limited infrastructure, longer travel times from Mumbai, and fewer urban amenities compared to more
developed coastal areas. Currently, the market is dominated by local landowners and smaller developers, with limited prese
of organized real ¢ste players. Looking ahead, Murdda nj i rabés pl otted devel opment I
growth. Its future appeal will largely depend on infrastructure improvements, especially in road connectivity and basi
amenities. The ajecoory dsdikely ® bee rhooepnmaasureéd cdmpared to rapidly growing coastal zones,
potentially preserving its natural charm. For investors and buyers, Mianjda offers an opportunity to enter a market at an
early stage, with the potential for lotgrm appreciation. However, this comes with the caveat of a relatively illiquid market
and the need for a lortgrm investment horizon. As the area develops, maintaining a balance between growth an
environmental conservation will be crucial for sustainingipeal as a serene coastal destination.

India Office Market Overview

Top Seven Office Markets of India: Snapshot

Overview of Indiabés top seven office markets

Bengaluru | Chennai | Delhi NCR | Hyderabad | Kolkata Mumbai Pune Overall
Stock, mn sq ft 237.9 86.2 165.8 143.4 29.6 162.7 92.5 918.1
(Mar 2026)
Vacancy, % 10.6% 8.0% 19.1% 23.6% 13.6% 10.9% 17.1% 14.7%
(Mar 2026)
Net Absorption, mn sq 45.6 18.4 30.5 25.4 3.9 21.0 17.8 162.7
ft
(CY 2023i Q1 CY
2026)
Average Rent, INR/ 101.6 77.5 93.8 81.3 70.5 148.3 82.9 100.1
sq ft/month
(Mar 2026)

Source: JLL Research
Introduction

I ndiads office market has witnessed significant growth
player in the global commercial real estate industry. The top seven markets in India have experienced a tremendous surg
GradeA office stock, growing from ~59.5 mn sq ft in December 2004 to around 918.1 mn sq ft, as of March 2026.

Total grade A office stock in Indiads top seven market :
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Source: JLL Research
*Note: Top seven markets include Bengaluru, Chennai, Delhi NCR, Hyderabad, Kolkata, Mumbai, and Pune

Trends in Supply, Net Absorption and Vacancy

The office market in India has shown considerable vibrancy over the past few years, setting new benchmarks in CY 2024.
2024 I ndiads office marketds net absorption in Indiabs
~49.95 mn sdt. 2025 set a new record with net absorption reaching amedlhigh of ~ 57.0 mn sq ft for the year. This marked
the highest annual absorption, surpassing the levels recorded in CY 2025. The Q1 2026 net absorption was also the highe
the first quater across any previous years at 13.7 mn sq ft. The resilient expalnisien occupier activity is a testament to the
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countrybés quality talent pool and competitive costs. T
6accel erated gr-8year$ deantiGpate that hehabsorptienwill aliggn more closely and is expected, hovering
in the 50i 60 mn sq ft range.

New completions, net absorption, and vacancy trends
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Source: JLL Research
Rental Trends

Rents have moved up post pandemic across most cities, with coremaidiets seeing healthy growth in rents driven by
sustained demand and higiggade, greerertified buildings being able to command a premium.

Marketwise rental index trend
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Trends in Gross Leasing Activity
Gross |l easing in Indiads top seven markets exceeded t h

impressive 77.2 mn sq ft, a significant 22.6%-y increase. In a year marked by global headwinds, these achievements are a
testanent t o t he marketds strong underlying fundamentals a
strong momentum despite global economic uncertainties and headwinds with gross leasing humbers hitting a new high of &
mnsqftin®25, this strengthens I ndiabs position as a strate
marked by global uncertainties. The year 2026 also begin on a strong note with quarterly gross leasing in Q1 2026 recorde

21.5 mn sdt, the highest ever for any first quarter period across years.

Gross leasing trends
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Source: JLL Research

Mumbai Office Market Overview
Introduction

Mumbai , I ndiads financi al centr e, hosts the headquarte
organizations. With a diversified economy comprising BFSI, consulting, pharmaceuticals, IT, and manufacturing sector
Mumbai represestrapid economic development. It is a global trade and investment hub, with major ports and stock exchange
attracting foreign investments and institutional i nve
significantly to its GDP . Mumbai 6s office real estate market thrive
opportunities for businesses across sectors.

Market Snapshot

Stock, mn sq ft 162.7 (17.7% of overall India stock)
(Mar 2026)

Vacancy, % 10.9

(Mar 2026)

Net Absorption, mn sq ft 21.0 (12.9% of overall India absorption)
(CY 2023i Q1 CY 2026)

Gross Leasing, mn sq ft 33.4 (13.6% of overall India leasing)
(CY 2023i Q1 CY 2026)

Average Rent, INR/sq ft/month 148.3

(Mar 2026)

Note: India refers to the top 7 cities of Delhi NCR, Mumbai, Bengaluru, Chennai, Hyderabad, Pune, and Kolkata; Rentss beaSable Area
Source: JLL Research

Mumbai 6s Grade A office market spans an impressive 162
occupier demand. This growth has been possible with the
and ensuringhat average vacancy levels remain range bound. The market presents a wide array of opportunities for compar
seeking to expand their operations. With its robust economy, abundamffeasive talent pool, and favourable business
environment, Mumbai hasecome an attractive destination for both domestic and international companies looking to establis
their presence in the country.

Grade A office stock, mn sq ft

175.7 185.5
169.0 :
1526 1564 1585 162.7
Dec 2023 Dec 2024 Dec 2025 Mar 2026 Dec 2026F Dec 2027F Dec 2028F

Source: JLL Research
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Overview of Submarkets

1 Central Business District
Front
o 2 Secondary Business District- Central Office
Market:
3 Secondary Business District - BKC & Fringe ArKets
4 Secondary Business District- North Captive
5 Western Suburbs Office
Markets
6 Eastern Suburbs
7 Thane
8 NaviMumbai

Submarket Snapshot

Grade A Stock, mnsq| Vacancy, % (Mar Rental Range, INR/sq | Net Absorption, mn sq
ft (Mar 2026) 2026) ft/m (Mar 2026) ft (CY 202371 Q1 CY
2026)
CBD 6.8 4.0 150- 355 0.1
SBD Central 21.1 11.6 140- 435 3.9
SBD BKC 19.1 5.7 1301 700 1.1
SBD North 29.2 13.4 9071 225 3.3
Western Suburbs 23.7 7.3 9071 220 4.4
Eastern Suburbs 18.8 7.7 10071 210 2.5
Thane 12.7 20.3 551 90 1.6
Navi Mumbai 31.3 13.7 45-110 4.2

Source: JLL Research

Navi Mumbai, SBD North, Western Suburbs and SBD Central are the largest submarkets within Mumbai accounting for ~65
of the overall Grade A office stock and ~75% of the net absorption activity in the Mumbai market over the last 3.25 years.

Trends in Supply, Net Absorption and Vacancy

Following the challenging years of CY 2020 and CY 2021, the office market in Mumbai has experienced a significar
resurgence. In CY 2023, the net absorption of office space surpassed the figures observed in CY 2019, indicating a str
recovery. Additiondy, CY 2024 net absorption reached 7.1 mn sq ft, representing an increase of-e18%ar the full year

of CY 2025, the net absorption was recorded at 6.3 mn sq ft, slightly lower compared to CY 2025 levels. The continued rob
net absorptiondemonstree t he resilience and attractiveness of Mumb:
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New supply, net absorption, and vacancy trends
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Rental Trends

Rents increased across submarkets throughout CY 2025 and continued their upward trajectory in Q1 CY 2026, mainly du
the increased rents in select quality buildings accompanied by few completions.

Submarketvise rental index trend
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Trends in Gross Leasing Activity

Gross leasing activity stood at 10.3 mn sq ft in CY 2024, higher over all the previous performances. The gross leasing
Mumbai for CY 2025, reached historic high of 11.6 mn sq ft. Domestic occupiers continued to dominate the leasing activity
CY 2025,driven primarily by the BFSI and flex sector. The CY 2026 also started on a strong note and recorded 4.2 mn sq
on gross leasing, highest for any first quarter across years.
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Gross leasing trends
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The | easing activity in Mumbai ds office market remains
maj or congl omerates are the primary <c¢lients in the ci

conglomerates arntie presence of domestic multinationals contribute to the strong demand for office space from these entitie

Sectorwise share of gross leasing
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The Road Ahead

In the next 2.75 years, a total of around 22.8 mn sq ft is expected to cestream with Eastern Suburbs likely to contribute

the maximum followed by SBD BKC, Navi Mumbai and SBD Central. BFSI, fintech, consulting, healthcare and manufacturin
sectors & the likely drivers of demand moving forward. Preference for the suburbs and peripherarkats will remain
strong for occupiers seeking consolidation. There is rising demand for buildings with sustainability and wellness féatures w
occupiers placig importance on highuality buildings, business continuity planning and facility management moving ahead.
Increased demand is expected from growth sectors, such as medical technology, health analytics, online educatiors,data cel
gaming, pharma andrCG.
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New supply, net absorption and vacancy
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Market Share and Relative Positioning of Runwal Enterprises Limited*

Runwal Enterprises Limited*, known for its excellence in residential real estate, is expanding its presence in the commerc
sector with plans for multiple office projects. These projects are strategically planned across thaarkets of Kurla,
Bandra Kanjurmarg, and DombiviR u n w a | Enterprises are coming up with O
BKCO on LBS Road in Kurla for which the cmoreghar6enbhsqétof i s
office development expected to be completed over the ned@ §ears, the company is aiming to solidify its position within
the commercial real estate space in Mumbai . gThpordolioeamdp a n
capitalizing on the growing demand for modern and ‘@gllipped office spaces. The planned office projects by Runwal
Enterprises Limited* signify their dedication to elevating their position in the Mumbai market. These ventures dégrtbestr
groupbs determination to establish a reputable pr @asence
a reliable and trusted developer catering to a wide spectrum of real estate needs.

Note: * Including its subsidiaries, associate and Joint Venture, on a consolidated basis

India Retail Market Overview

Introduction

I ndi ads organized retail sector, particularly chareacte
COVID-19 pandemic. While struggling with shutdowns, dwindling occupancies and low business volumes during the peak:
the pandena , I ndiads retail sector showcased a strong comeb

since. The brickandmortar, organized retail sector demonstrated a remarkable performance bolstered by a buoyant consun
sentiment translating intincreased footfalls and sales conversion. Stable economic conditions have fueled the growth i
consumption parameters and propelled the strong leasing momentum, and new store launches by regional, national and g
retailers. Given the strong performarafephysical retail, high occupancies in quality developments and demand polarization
are driving the need for new mall space.

Market Snapshot

Stock, mn sq ft 92.4
(Mar 2026)

Vacancy, % 11.9
(Mar 2026)

Net Absorption, mn sq ft 12.9
(CY 20231 Q1CY 2026)

Source: JLL Research
Stock and Vacancy Trends

The organized retail stock in the top seven cities of India (Delhi, Mumbai, Pune, Bengaluru, Kolkata, Chennai, and Hyderab:
as of December 2023 stood at 91.7 mn sq ft. Over the course of 2024, while mguay pebforming malls, characterized by

strataownership, poor management and increasing vacancies have either been shut, repurposed or no longer fit the defini
of a retail mall, few superior quality malls have also been added across cities during 2025 and Q1 2026. As a result, Grad
retail stockcurrently stands at 92.4 mn sq ft in March 2026. Vacancy has decreased from 12.9% in December 2023 to 11.¢
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in March 2026, as quality mall developments have comst@am at very healthy occupancy levels, further buttressing the
strengths of Indiabés physical retail mar ket .

GradeA retail stock and vacancy trends
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Around 64% of the operational Grade A mall stock (as of March 2026) lies in the three large cities of Delhi NCR, Mumba
and Bengaluru. Hyderabad is also now a sizeable mall market with 11.4 mn sq ft of operational retail mall footprineacross t
city.

Retail stock citywise distribution

Chennai 7%
7%

Mumbai
17%

Source: JLL Research

Demand Supply Dynamics

Retail leasing activity across India has been driven by retailer traction in high quality malls and therefore, net abasrption
been healthy in years when quality supply has been added. Even during COVID, market activity during period of partial openi
of the economy was strong and mall completions did see retailers taking up space. Post COVID, there has been grgater inte
in retailer activity as consumers have flocked to malls and the inherent resilience @frtaktitiortar retail in terms of footfis

has seen leading developers add high quality mall supply to the market. In fact, net absorption in CY 202 3tiniteahigifi

as sizeable mall developments across Bengaluru, Pune and Hyderabad saw healthy spadxy takailers across segments.
Retailer actions now include right sizing their store formats, optimising store count, servicingenast but potential growth
catchment areas and choosing quality mall developments only.

Retail supply and net absorption trends
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Outlook

Given the positive demographics, stable economy, and the projected completionadddighretail developments within the

next five years, the outlook for the retail segment is bright. India is likely to remain a key market for global brandstéooki
expand their store network. As the retail market in India continues to evolve, we can anticipate the growing populerity of ne
concepts and trends and development of more destinatiented shopping malls which act as social meeting places and
entertainnent hubs. With numerous global funds partnering with prominent developers, the retail sector presents an opportu
market for new REIT listings. Retailer preference for high quality malls is expected to result in tighter vacancies and quick
mall stabilisation for such assets. This will also aid rental growth as well as asset values for stgtatieghalls.

Mumbai Retail Market Overview

Introduction

Mumbai has seen remarkable growth across key parameters that drive retail development, including an increasing numbe
young people migrating to the city for education and employment, a growing office market, strong growth in per capita incom
andthee vel opment of robust physical infrastructure. The r
one of the highest per capita retail expenditures in the country. This highlights the higher propensity for retail spendi
compared tats peer cities and reinforces the opportunity for retailers to tap into a market with strong consumer purchasir
power. Given the high disposable incomes and retail expenditure, there is ample scope for good quality retail development
Mumbai. Retailes across different sectors, from fashion to electronics, home furnishings to food and beverage, have recogniz
the potenti al of Mumbai 6s mar ket and eagerly sought out

As Mumbai continues to evolve and grow, its retail real estate market remains a dynamic and evolving one. With a rich mix
traditional and modern retail offerings, the city presents a compelling landscape for both established brands and emerg

retailess lookingtotap intotheeverx pandi ng consumer base in Indiads finan
conducive market environment, Mumbai 6s retail real est
expansion.

Market Snapshot

Stock, mn sq ft 155
(Mar 2026)

Vacancy, % 7.9
(Mar 2026)

Net Absorption, mn sq ft 1.7
(CY 2023i Q1 CY 2026)

Source: JLL Research
Stock and Vacancy Trends

The retail real estate market in Mumbai has experienced limited new supply additions in the organized retail spacastver the |
2.75 years. Two prominent malls, Jio World Plaza and Sky City Mall, became operational in CY 2023 and CY 202t

respectively. Wi hout an addition in mal./l space in Mumbai 6s ovel
stock stands at 15.5 mn sq ft, while the vacancy level declined to 7.9% by end March 2026 amid healthy leasing momentur

Retail stock and vacancy trends
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Mumbai 6s mal | st ock i s p #foenthtonmalilsnNotakly] only 12 onalis €alé ietal theddrggzéda r g ¢
category, but they account for a significant 84% of the total retail footprint. On the other hand, there are 16 malteamaller
0.5 m sq ft, which collectively make up the remaining 16% of the retail space.
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Retail stock sizavise distribution
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Retail spatial landscape
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Demand Supply Dynamics

Retail leasing activity in Mumbai has been primarily driven by strong retailer interest in prominent malls, leading yo health
net absorption in years when highality supply has been added. In the wake of the CGMI[Ppandemic, there has been an
increasd intensity in retailer activity as consumers have returned to malls, highlighting the inherent resilience-arfidbrick
mortar retail and its ability to attract footfalls. Recognizing this, leading developers have responded by introdugjuglibygh

mall developments to the market.

Retailers have adjusted their strategies to adapt to the changing landscape by optimizing store formats, rationalizing st
counts, expanding into undserved but potential growth areas, and prioritizing quality mall developments. This shift has
resultedn higher leasing traction and increased spacetgkey retailers in newly operational malls like Jio World Plaza and
Sky City Mall, contributing to higher net absorption v
and newly perational malls are currently experiencing negligible available space and tight vacancy levels, indicating sustain
demand for churn |l easing in the cityds organized arket ai l
and thestrong demand for quality retail spaces.
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Trends in new completions and net absorption
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Outlook

The retail real estate market in Mumbai is expected to experience a significant supply influx of over 6.0 mn squagtaiieet of r
mall space within the next 5 years with prominent uragrstruction malls such as/ien mall (0.5 mn sq ft), The Rise | &1l

(0.45 mn sq ft) and Prestige Worli Mall (1.5 mn sq ft) in Island City, Runwal Gardens R Mall (0.7 mn sq ft) in Domibivli,
Phoenix Mall (1.3 mn sq ft), in Thane and Lakeshore Mall (1.4 mn sq ft) in Juinagar accounting for majority of the suppl
addition.This anticipated growth is poised to further enhance the overall retail inventory in the city and attract retailers seekir
to expand their presence in Mumbai. Notably, a substantial portion of this supply is concentrated in peripheral maakets suct
Dombivli, Borivali, and Thane, with renowned developers like Runwal, Lodha, and Oberoi introducinguaitity retail
developments.

The demand for retail space is expected to remain robust, with upcoming locations hosting superior malls that are attract
significant retailer interest. Simultaneously, existing malls will likely continue to witness intense competition as fetailer

all categories vie for prime space. The steady demand for space in superior malls with high footfall is anticipatedgo drive
both rental rates and capital values in the market.

Challenges for the Real Estate Industry

The real estate industry in India is a vital sector c
population. While it presents opportunities for developers and investors, it also faces several challenges and risks. Here
somekey challenges and risks in the Indian real estate market:

1. Economic Uncertainty: The Indian real estate market is susceptible to economic fluctuations, both domestically anc
globally. Economic uncertainties around global trade can impact the overall demand for real estate and affe
investment decisions. During economic downturnpariods of low business activity, tenant demand for office and
retail spaces can reduce and potential homebuyers can delay decision making which can impact the income
developers/landlords.

2. Affordability : Affordability remains a significant challenge in the Indian residential market, particularly in major
cities. Rising property prices, coupled with stagnant income growth, make it difficult for a large section of the
population to purchase or rent hombtreover, high interest rates on home loans can make borrowing expensive,
further impacting affordability. Lack of access to affordable housing can lead to low demand and a slowdown in th
market.

3. Market Dynamics: Like any sector, the real estate sector in India is subject to cyclical trends and market volatility.
Factors such as geopolitical events, interest rate changes, and shifts in investor sentiment can impact demand, pr
and transaction volumes. Matchisupply with fluctuating demand can be challenging and requires effective market
analysis and forecasting. Also, certain markets are approaching saturation, potentially leading to intensifie
competition among developers and the risk of price wars.

4. Infrastructure Constraints: The real estate market is directly impacted by the availability and quality of
infrastructure. Efficient transportation networks, and connectivity play crucial roles in determining the attractivenes
of residential locations. The existing infrastructirdarger markets is overloaded and delays in completing planned
projects impact the attractiveness and viability of real estate projects

5. Financing Challenges Limited access to financing options, high interest rates, and strict eligibility criteria for home

loans are significant challenges in the Indian residential real estate market. The cost of borrowing and lack of financ
assistance can hinder homebugersa bi I ity to afford properties and de
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10.

Evolving Consumer PreferencesRapid urbanization, demographic shifts, and evolving consumer preferences pose
challenges for developers to understand and meet buyer demand effectively. Preferences for modern ameniti
sustainable features, and smart homes require developers tatexiiaptferings.

Regulatory Environment: The real estate sector in India is heavily governed by complex regulations at the national,
state, and local levels. Delays in obtaining necessary approvals and permits, and compliance with various regulatio
can increase project timelines and costsohsistent implementation of regulations can also create uncertainty for
developers and buyers.

Land Acquisition: The acquisition of land for real estate development can be a complex armbtimening process
in India. Issues related to land titles, fragmented ownership, and disputes may delay projects and increase costs.
scarcity of prime land in desirable Et@ns further exacerbates this challenge.

Construction Quality and Delays Construction quality, adherence to safety standards, and project delivery delays
are persistent challenges in the residential real estate market. Buyers face concerns regarding the structural integ
of buildings and timely completion, and developaxsfreputational risks and cost overruns due to construction delays.

Impact of Technology Technologyled disruptions such as automation and Artificial Intelligence could disrupt
conventional work roles/profiles. As the nature of work evolves, such disruptions may have an impact on the overe
direction of space demand with lower space requérgs or contraction creating risks for the overall market.

To navigate these challenges, industry stakeholders need to streamline regulatory processes, invest in infrastruc
development, improve financial access, ensure construction quality, and adapt to changing buyer preferences. Taking proac
steps to adess these risks can contribute to the {tergn growth and stability of the residential real estate market in India.

Company and Peer KPls
Operational KPIs (1/2)

Sales Value Sales Area Sales Gross Collections
(INR million) (mn sq ft) (no of units) (INR million)
Runwal Enterprises Limited FY 202324 15,276.41 1.62 1688 19,239.85
FY 202425 18,990.49 1.62 1700 15,562.29
FY 202526 23,535.05 2.07 2182 18,546.13
Godrej Properties Limited FY 202324 2,25,270.00 20.00 14,310.00 1,14,360.00
FY 202425 2,94,440.00 25.73 15,302.00 1,70,470.00
FY 202526 3,41,710.00 27.00 17,513.00 1,99,650.00
LodhaDevelopers FY 202324 1,45,200.00 11.10 8,144.00 1,12,600.00
Limited FY 202425 1,76,300.00 9.50 6,793.00 1,44,900.00
FY 202526 2,05,300.00 11.20 6,373.00 1,51,600.00
Prestige Estates Projects FY 202324 2,10,403.00 20.25 10,068.00 1,19,544.00
Limited FY 202425 1,70,231.00 12.58 5,919.00 1,20,840.00
FY 202625 3,00,245.00 22.28 11,692.00 1,85,146.00
Keystone Realtors Limited FY 202324 22,660.00 1.20 1,031.00 22,033.40
FY 202425 30,280.00 1.69 1,047.00 23,270.00
FY 202526 40,220.00 2.12 NA 26,220.00
Oberoi Realty Limited FY 202324 39,448.20 1.07 700.00 NA
FY 202425 52,592.40 1.28 927.00 NA
FY 202526 54,474.50 1.14 698.00 NA
Sunteck Realty Limited FY 202324 19,150.00 NA NA 12,360.00
FY 202425 25,310.00 NA NA 12,550.00
FY 202526 31,570.00 NA NA 14,330.00
Kalpataru Limited FY 202324 32,019.83 2.83 2,095.00 27,140.00
FY 202425 45,310.00 3.26 2,122.00 37,100.00
FY 202526 52,800.00 3.16 3,000.00 49,600.00
Operational KPIs (2/2)
Launches Deliveries Average Sale Price
(mn sq ft) (mn sq ft) (INR/sq ft)
Runwal Enterprises FY 202324 1.89 2.23 9,429.65
Limited FY 202425 1.10 1.33 11,753.69
FY 202526 2.06 1.17 11,365.98
Godrej Properties Limite| FY 202324 22.07 12.50 11,263.50
FY 202425 29.20 18.40 11,443.45
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Launches Deliveries Average Sale Price
(mn sq ft) (mn sq ft) (INR/sq ft)
FY 202526 33.20 12.10 12,655.93
LodhaDevelopers FY 202324 11.70 NA 13,081.08
Limited FY 202425 5.80 NA 18,557.89
FY 202526 16.30 NA 18,330.36
Prestige Estates Project FY 202324 40.19 25.55 10,410.00
Limited FY 202425 25.63 3.04 14,113.00
FY 202526 31.84 18.22 13,475.99
Keystone Realtors FY 202324 1.68 4.65 18,883.33
Limited FY 202425 4.16 1.57 17,917.16
FY 202526 2.35 2.23 18,971.70
Oberoi Realty Limited FY 202324 NA NA 36,867.48
FY 202425 NA NA 41,087.81
FY 202526 NA NA 47,784.65
Sunteck Realty Limited FY 202324 NA NA NA
FY 202425 NA NA NA
FY 202526 NA NA NA
Kalpataru Limited FY 202324 NA NA 11,314.43
FY 202425 6.50 2.90 13,898.77
FY 202526 1.80 5.15 16,708.86

Source: Public documents such as annual report, investor presentations and offer documents, data for Runwal Enterpdse®\ideit by the company

Note:

1 Sales value is calculated as the sum of the agreement value of units sold in residential, retail and commercial podjeateéiiations) during
such period for which agreements have been entered into and the booking amount has been receiveaobinadoée taxes, other charge
stamp duty and registration charges

1 Gross Collections are calculated as the sum of collections against agreement value from sale of units (net of cabe¢litinasjnclude taxe:
and other charges

1 Launches refers to mn sq ft of area of inventory launched in market by the Company to start taking bookings from customers

1 Deliveries refers to Completed Area where occupation certificate has been received

1 Average Sale Price is calculated as Sales Value (INR mn) divided by the Sales Area in mn sq ft

Financial KPIs (1/2)

Revenue from | Gross Margin Gross Margin EBIDTA EBIDTA Margin
operations (INR million) (%) (INR million) (%)
(INR million)
Runwal FY 202324 24,088.65 4,741.96 19.69 2,017.34 8.37
Enterprises FY 202425 10,077.66 3,617.72 35.90 1,801.10 17.87
Limited FY 202526 17,989.49 6,022.94 33.48 3,498.05 19.44
Godrej Properties| FY 202324 30,356.20 12,275.90 40.44 11,689.20 38.51
Limited FY 202425 49,228.40 19,982.90 40.59 20,885.70 42.43
FY 202526 51,314.30 21,825.00 42.53 28,628.80 55.79
LodhaDevelopers| FY 202324 1,03,161.00 41,133.00 39.87 28,291.00 27.42
Limited FY 202425 1,37,795.00 55,299.00 40.13 43,783.00 3177
FY 202526 1,66,762.00 68,798.00 41.26 53,642.00 32.17
Prestige Estates FY 202324 78,771.00 51,848.00 65.82 40,466.00 51.37
Projects FY 202425 73,494.00 60,358.00 82.13 29,449.00 40.07
Limited FY 202526 1,26,854.00 75,760.00 59.72 42,192.00 33.26
Keystone Realtory FY 202324 22,222.50 3,592.50 16.17 1,629.00 7.33
Limited FY 202425 20,041.00 5,5677.40 27.83 3,326.00 16.60
FY 202526 26,345.00 5,468.00 20.76 2,045.00 7.76
Oberoi Realty FY 202324 44,957.90 27,021.50 60.10 27,328.48 60.79
Limited FY 202425 52,862.70 34,412.95 65.10 32,909.55 62.25
FY 202526 60,090.61 37,440.81 62.31 36,533.63 60.80
Sunteck Realty FY 202324 5,648.47 3,295.92 58.35 1,728.59 30.60
Limited FY 202425 8,531.34 4,194.41 49.16 2,372.07 27.80
FY 202526 11,239.43 5,712.11 50.82 3,498.09 31.12
Kalpataru Limited| FY 202324 19,299.80 2,124.80 11.01 (1,522.30) -7.89
FY 202425 22,216.20 4,630.90 20.84 1,679.80 7.56
FY 202526 34,356.20 6,834.90 19.89 2,232.10 6.50
Financial KPIs (2/2)
Adjusted Adjusted Total Equity Net Debt Net Debt/
EBIDTA EBIDTA Margin (INR million) (INR million) Equity Ratio
(INR million) (%)
FY 202324 3,944.97 16.38 4,510.81 16,312.27 3.62
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Adjusted Adjusted Total Equity Net Debt Net Debt/
EBIDTA EBIDTA Margin (INR million) (INR million) Equity Ratio
(INR million) (%)
Runwal FY 202425 3,939.90 39.10 4,850.75 22,506.60 4.64
E?;ﬁ:apdnses EY 202526 5,922.60 32.92 8,448.16 27,781.10 3.29
Godrej Propertie] FY 202324 22,113.00 72.85 98,298.30 61,977.00 0.63
Limited FY 202425 39,466.20 80.17 1,71,497.80 62,686.40 0.37
FY 202526 58,436.00 113.88 1,89,928.60 64,139.50 0.34
LodhaDevelopers| FY 202324 34,133.00 33.09 1,75,411.00 30,100.00 0.17
Limited FY 202425 45,360.00 32.92 2,02,495.00 39,900.00 0.20
FY 202526 54,967.00 32.96 2,33,579.00 71,813.00 0.31
Prestige  Estatg FY 202324 NA NA 1,12,888.00 72,986.00 0.65
Projects Limited FY 202425 NA NA 1,54,230.00 70,591.00 0.46
FY 202526 NA NA 1,62,729.00 1,09,146.00 0.67
Keystone Realtor] FY 202324 2,293.00 10.32 17,977.60 3,591.60 0.20
Limited FY 202425 NA NA 27,719.90 3,114.00 0.11
FY 202526 NA NA 28,633.20 9,952.20 0.35
Oberoi Realty FY 202324 NA NA 1,38,444.12 21,759.85 0.16
Limited FY 202425 NA NA 1,57,048.66 30,327.28 0.19
FY 202526 NA NA 1,79,216.30 26,497.16 0.15
Sunteck  Realt| FY 202324 NA NA 31,241.97 -80.00 -0.003
Limited FY 202425 NA NA 32,600.00 -1,250.00 -0.04
FY 202526 NA NA 44,721.31 2,660.00 0.06
Kalpataru Limited| FY 202324 10,255.10 53.14 6,778.10 99,830.00 14.73
FY 202425 14,892.90 67.04 21,390.10 93,100.00 4.35
FY 202526 14,139.90 41.16 37,742.80 81,060.00 2.15

Source: Public documents such as annual report, investor presentations and offer documents, data for Runwal Enterpdse®\ideit by the company

Note:

1 Gross Margin is calculated as revenue from operations reduced by (i) cost of construction and development and (ii) ohagesds of
finished goods (including stodk-trade) and workn-progress

1 Gross Margin percentage (%) is calculated by dividing Gross Margin by Revenue from operations

1 EBITDA is calculated as profit/ (loss) before exceptional items, tax, share of profit in associates and joint ventiepeeglatah & amortisatior
plus finance costs

1 EBITDA Margin is calculated as EBITDA divided by Revenue from operations

1 Adjusted EBITDA is calculated as EBITDA plus finance cost component included in the cost of operations plus the depretetontisation
component included in the cost of operations. Adjusted EBITDA Margin is calculated as Adjusted EBITDA dividaabyeRirom operation:

1 Net Debt refers to the sum of nearrent borrowings, current borrowings, interest payable reduced by cash and cash equivalents

1 Net Debt / Equity Ratio is calculated as Net Debt divided by Total Equity for the relevant period

Classification of Office Submarkets

City Submarkets Locations

Mumbai CBD Nariman Point, Cuff Parade, Fort, Ballard Estate
SBD Central Worli, Parel, Prabhadevi, Lower Parel, Dadar
SBD BKC Bandra Kurla Complex, Kurla, Kalina
SBD North Juhu, AndherKurla Complex, Andheri East, Andheri West, Santa Cruz, Vile P

Jogeshwari

Western Suburbs Malad, Goregaon
Eastern Suburbs Ghatkopar, Vikhroli, Kanjurmarg, Powai, Mulund
Navi Mumbai Vashi, Belapur, Mahape, Airoli
Thane Thane

Classification of Residential Submarkets

City Submarkets Locations
Mumbai South Mumbai Altamount Road, Babulnath, Charni Road, Chowpatty, Cuffe Parade, Dadar
Elphinstone, Gamdevi, Charni Road, Grant Road, Hughes Road, Jacob Circle, Lowe
Mahalaxmi, Mazgaon, Mumbai Central, Nana Chowk, Napeansea Road, Peddal
Prabhadevi, Taleo, Worli, Worli Naka, Worli Seaface

South Central Byculla, Chembur, Dadar East, Deonar, Govandi, Mahim, Matunga, ParekSears)
Sewri, Sion, Tilak Nagar, Upper Parel, Wadala

North Mumbai Bandra, BKC, Juhu, JVPD, Kalina, Khar, Santacruz, Upper Juhu

Western Suburbs | Andheri, Goregaon, Jogeshwari, Versova, Vile Parle

Western Suburbs Il Malad, Kandivali, Borivali, Madh Island, Dahisar

Eastern Suburbs Bhandup, Chandivali, Ghatkopar, Kanjurmarg, Kurla, Mulund, Nahur, Powai, Vidyay
Vikhroli
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City Submarkets Locations
Navi Mumbai Airoli, Rabale, Ghansoli, Koparkhairne, Mahape, Turbhe, Vashi, Sanpada, Juinagar,
Seawoods, CBD Belapur, Kharghar, Kamothe, Kalamboli, New Kalamboli, Roa
Taloja, Panvel, Chiple, Adai, Karanjade, Navade, New Panvel, Ulwe, Dronagiri, J
NhavaSheva, Uran
Thane

Pokhran Road, Ghodbunder Road, Glady Alwares Road, Kolshet Road, Eastern |
Highway, Wagle Estate, Naupada, Panchpakhadi, Khopat
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OUR BUSINESS

Some of the information in this section, including information with respect to our plans and strategies, containddokiragd

statements that involve ri sks alnodo kuinncge rStaa tndnf@eeastiscupsiooun sp
of the risks and uncertainties r el at elBfortadisctuskianofeertsair risks e m«
that may affect our business, financial condition, dor

ifiManagement 6s Discussion and Analysis of F ien28and 481 Co
respectively, for a discussion of certain factors that may affect our business, financial condition or results of op@rations.
actual results may differ materially from those expressed in or implied by these fdookinlg statements and risks.

Unless otherwise indicated or the context otherwise requires, the financial information for the years ended March 31, 202
March 31, 2025 and March 31, 2024 included herein is derived from the Restated Consolidated Financial Information include
inthisRked Herring Prospectus. For further informati ®83, see

We have included certain ndBAAP financial measures and other performance indicators relating to our financial
performance and business in this Red Herring Prospectus, each of which are supplemental measures of our performance
liquidity and are not rquired by, or presented in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. Further, such
measures and indicators are not defined under Ind AS, IFRS or U.S. GAAP, and therefore, should not be viewed as substit
for performance, liquidity or profability measures under Ind AS, IFRS or U.S. GAAP. The manner in which such operational
and financial performance indicators are calculated and presented, and the assumptions and estimates used in st
calculations, may vary from that used by other comgmini India and other jurisdictions. Such measures and indicators are
not standardized terms and a direct comparison of these measures and indicators between companies may not be poss
Investors are accordingly cautioned against placing undue reliancgich information in making an investment decision, and
should consult their own advisors and evaluate such information in the context of the Restated Consolidated Financ
Information and other information relating to our business and operations iedlirdthis Red Herring Prospectus.

Unl ess otherwise indicated or the context otherwise re
Company together with our Subsidiaries, our Associate
Compamry oiour Companyo are to Runwal Enterprises Limited

Unless otherwise indicated, industry and market data used in this section has been derived from the JLL Repepteiateer
11,2026pr epared and issued by Jones Lang LaSadlLbp, Papper hiye
on August 18, 2026, and exclusively commissioned and paid for by us in connection with tHauitisele a copy of the JLL
Report shall be available on the website of our Company at www.runwalenterprisé@s.compliance with applicable laws.
There are no parts, data or information, that have been left out or changed in any material manner. The JLL Report is not
recommendation to invest or disinvest in any company covered in the report. The views ekpteesid. Report are that of

JLL. Prospective investors are advised not to unduly rely on the JLL Report. Unless otherwise indicated, all financia
operational, industry and other related information derived from the JLL Report and included hereirespiéittrto any
particular year refers to such information for the Irele
Information and Market Data and Currency of Presentaloh ndust ry and Mar ket 0 DierhnahRsk a n d
Factors & Industry information included in this Red Herring Prospectus has been derived from an industry report
commissioned by us, and paid for by us for such purpose. There can be no assurance that spattytstatistical, financial
andotherilustry information i s ei thand52cespadgilely.(The informatiandncludedarnt e .
this section includes excerpts from the JLL Report and may have bertered by us for the purposes of presentation.

Overview
Introduction

We are a real estate developer present across the full spectrum of real estate development, specializing in residential pro
that cater to affordable, midcome, and luxury segments, as well as commercial spaces, retail malls and educational.building
(Source: JLL RepoytWe are a recognized brand in the industry and have a strong presence in M8mbrae:(JLL Repo)t

We are ranked third in terms of new launches and sales in Mumbai with approximate market shares of 2.33% and 2.4¢
respectively, between January 2023 and March 31, 2&%ur¢e: JLL RepoytBetween January 2023 and March 2026,
Mumbai was ranked first among the top seven Indian residential real estate markets (i.e., Mumbai, Pune, Bengaluru, Hyderal
Delhi National Capital Region, Chennai and Kolkata) in terms of its contribution to mackigity, accounting for
approximately 24% of the overall sales, approximately 24% of the overall new launches and overall sales value in Ind
(Source: JLL Repoyt

In the eastern suburbs submarket of Mumbai (which encompasses Mulund, Vikhroli, Ghatkopar, Kanjurmarg, Powai al

Bhandup), we ranked first in sales accounting for approximately 7.88% of the sales, and fourth in new launches, accounting
approximately 89%, between January 2023 and March 31, 20&6urce: JLL RepoytWe are ranked first in terms of new
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launches and second in terms of sales in Kalyan, Dombivli, with approximate market shares of 11.41% and 6.33%, respectiv
between January 2023 and March 31, 2036u¢ce: JLL Repoyt

As of March 31, 2026, we have 19 Completed Projects, 28 Ongoing Projects and 33 Upcoming Projects. Our experiet
includes greenfield projects requiring land acquisition, as well as flexible models and asset light models such as via jo
development agreee n tJBDAO()i Greenfi el d projects refer to devel opme
previously used, developed or constructed upon for residential dwelling purposes. For such projects, we acquire tide greenf
land, obtain all necessary regulatostatutory and environmental approvals required under applicable laws and we subsequentl
plan, design and develop the project, including undertaking construction and related activities.

Below are details of our projects bifurcated into greenfield projects andneenfield projects as of March 31, 2026:

No. Type of Project Developable Area (sq. ft.)

1. Greenfield projects (A) 83,566,500.85

2. Nonrgreenfield projects (B) 4,807,622.42
Total C=A+B) 88,374,123.27
Greenfield projects as a percentage of total projects (A/C) 94.56%

Our Group at a glance

12 msf'+ #32 19 A
Area Largest Completed D::;JEN:;T:] q
Developed Player o Projects? P\‘pel?ne“ 76.29
16+ 13,300+ 2 i
1
Years In L'.ln‘rls R U N WA L Integrated msf

ENTERPRISES

Development
Pipelines

Operation Developed Townships

Source: Company

Notes:

(1) Aimsfo stands for million square feet

(2) On the basis of new launches and sales of residential units between January 2023 and March 2026 (Source: JLL Report)
(3) As of March 31, 2026

(4) Number of Ongoing Projects and Upcoming Projects

(5) Area under Ongoing Projects and Upcoming Projects

Corporate history

Our Group traces its origins to the |l egacy ARunwal gr ol
Runwal, joined Wheelabrator Alloy Castings Limited in 1995, commencing his experience in the real estate business. Unc
Subodh Subh#ss Runwal 6s | eadership, our Group emer g ®drBuasipesia s e

Business OperatiorisHistory of our Business o n 197.a g e
Real estate development business

Our real estataelevelopmentbusiness spans all activities related to real estate development, from the identification anc
acquisition of land through to the planning, execution, marketing and sales of our development projects. It is through tt
process that we develop a varietyresidential and commercial projects comprising apartments, retail spaces, offices, schools
hospitals, and townhall#As of March 31, 2026, we have developed and are in the process of developing an aggregat
Developable Area 081.96 million square feet ofesidential, retail and commercial propertiedjich include residential
buildings, townships, corporate offices, retail malls, retail spaces, schools and various other real estatsppeajeé@sross

the eastern, central, peripheral central, south central and western suburbs of Mumbai

Our vision is to be a fulbervice real estate developerNtumbai, developing both residential and nmsidential projects
(across the price spectrum) and in communities (including integrated townships) that feature a wide range of amenities «
iconic landmarks.

Our residential portfolio consists of an aggregate Developable Area and Estimated Developable Area (in the case of Upcorr
Projects)of7f4.58mi | | i on square feet of Completed PrRigee®?) sasObn§ol
31, 2026 and is segmented into #ffordable, midincome and luxury market8/e had historically focused on the affordable
and midincome residential segments (notable examples being Runwal Gardens in Dombivli and Runwal Greens in Mulur
West) but have recently expanded our focus to include the luxury residential segment (ndvteigjakmi and Girgaum).
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We are also expanding geographically within Mumbai, moving from the eastern suburbs to western areas such as Mahala
Girgaum and Bandra, and outside the MMR, near Alibaug. Our business also consists of the development and lease / sa
units in certan commercial and shopping complexes. As of March 31, 2026, ouresafential portfolioconsists of an
aggregate Developable Area and Estimated Developable Area (in the case of Upcoming Prdjg@8&yoflion square feet

of Projects.

Below is a map indicating the locations of our Projects in Maharashtravercifi 31,2026:

B DOMBIVLI

1314}
THANE 13J14]
13]14]
1. 7 MAHALAXMI

12]
muLunD B [

o 2. RUNWAL KRANTI NAGAR (TENTATIVE)

3. RUNWAL BKC

e I ANDHERI 4, RUNWAL LAKEVIEW
KANJURMARG Bl E1E2
B

5. RUNWAL WOODS

6. RUNWAL FORESTS

B SANTACRUZ Il GHATKOPAR 7. RUNWAL BLISS

8. RUNWAL AVENUE

I BANDRA W CHEMBUR 9. RUNWAL COMMERZ
HB 5 5 5]
10. RUNWAL PINNACLE

I DADAR 11, RUNWAL GREENS

12, RUNWAL CHESTNUT
MAHALAXMI I 13. RUNWAL GARDENS

e 14. RUNWAL MYCITY
E2 B GIRGAON
15. RUNWAL SOBO (TENTATIVE)
CsT

CHURCHGATE [}
RESIDENTIAL

RETAIL / MALL

MAP NOT TO SCALE. - OFFICE
LOCATIONS ARE APPROXIMATE. M ALIBAUG
EE

Source: Company

The diagrams below provideggaphicakepresentation, as of March 31, 2026, of our (i) portfolio by product mix, (ii) residential
portfolio by market segment, and (iii) portfolio by completion status:

. . Residential: 74.58 million squar
Portfolio by Product Mix feet of Developable Area

15.61% Non-residential:  13.80 million
square feet of Developable Area

Total: 88.37 million square feet ¢
Developable Area (including
Estimated Developable Area i
the case of Upcoming Projects)

84.39%

= Residential = Non-Residential
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Affordable®: 30.38 million square

Residential Portfolio by Market Segment feet of Developable Area

4.60%

Mid-incomé?:  40.76  million
square feet of Developable Area

40.74% Luxury®: 3.43 million square fee

of Developable Area

54.66% Total: 74.58 million square feet ¢
Developable Area (including
Estimated Developable Area i
the case of Upcoming Projects)

= Affordable = Mid-income = Luxury

Completed Projects: 12.09 millio

Portfolio by Completion Status square feet of Developable Area

13.68% Ongoing Projects: 19.88 millior
square feet of Developable Area

Upcoming Projects: 56.41 milliot
square feet of Estimated
Developable Area

22.49%

63.83%
Total: 88.37 million square feef
Developable Area (including
Estimated Developable Area i

= Completed Projects = Ongoing Projects = Upcoming Projects the case of Upcoming Projects)

Source: As certified by Amit A. Wasrani & Associates, independent architect via certificatSejatechbe? 1, 2026

Notes:

(1) The Aaffordabl ed category refers to resnatletafMumbadi. uni ts devel of

2) The Hfimcdmeod category refers to residential wunits deyv emakgiseofdMuraba
and Alibaug.

B) The Aluxuryo category refers to residemarketofiMumbaii t s devel oped &

The table below provides a further breakdown of the number of projects and the Developable Area and Estimated Develop:e
Area (in the case of Upcoming Projects) of our portfolio of projects by completion status as of March 31, 2026:

Particulars Completed Projects Ongoing Projects Upcoming Projects
Number of (million Number of (million Number of (million
Projects square feet) Projects square feet) Projects square feet)
Residential 12 11.55 17 18.11 20 44.92
Nonresidential 7 0.54 11 1.77 13 11.49
Total 19 12.09 28 19.88 33 56.41

Source: As certified by Amit A. Wasrani & Associates, independent architect via certificatSelptechbe?1, 2026

Note:
(1)

In recent years, we have also explored opportunities to grow on an asset light basis through JDAs, development agreem
j o iJvisb )Thetablebelowesets oqt letails of the projects we are currently pursuing under a JDA /

( BASO )

and

DA / JV arrangement as of March 31, 2026:

Includes office(s), hospital(s), school(s), townhall(s), and lease.

Project Location Category | Developable Entity Model | Details of the| Project Economic Interest
Area Developing JDA/ DA/ Status
(sq. ft.) the Project JV Partner
7 Mahalaxmi, | Residential | 2,890,715 |Runwal Real| JDA Shreepati Phase I |50.00% profit share
Mahalaxmi | Mumbai T Luxury Estates Build Infra | Ongoing
Private Investment | Phase 2
Limited Limited Upcoming
Runwal Chembur, |Residential | 895,333 Evie JDA Adishakti Ongoing |83.00% revenue share
Woods Mumbai T Mid- Holdings Bhoomi
income Private Vikas (India)
Limited
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Project Location Category | Developable Entity Model | Details of the| Project Economic Interest
Area Developing JDA/DA/ Status
(sq. ft.) the Project JV Partner
Private
Limited
Runwal Chembur, |Retall 22,257 Evie JDA Adishakti Ongoing |83.00% revenue share
Woods Mumbai Holdings Bhoomi
Private Vikas (India)
Limited Private
Limited
Runwal Bandra, Commercial| 316,496 Wheelabratol DA Nootan Naga| Upcoming | 100.00%
Lakeview |Mumbai Realty Premises Co
Private operative
Limited Society
Limited
Runwal Bandra, Retail 127,650 Wheelabratol DA Nootan Naga| Upcoming | 100.00%
Lakeview | Mumbai Realty Premises Co
Private operative
Limited Society
Limited
Runwal Chembur, |Commercial| 17,664 Evie JDA Adishakti Upcoming | 83.00% revenue share
Woods Mumbai Holdings Bhoomi
Private Vikas (India)
Limited Private
Limited
Runwal Girgaum, |Residential | 537,507 Shubhsneh |DA Girgaum Upcoming | 50.00% profit share
Kranti Mumbai T Luxury Shreepati Ekata Ce
Nagar Bayview operative
(Tentative) LLP Housing
Society

Source: As certified by Amit A. Wasrani & Associates, independent architect via certificatSejatechbe? 1, 2026

For further details oourP r 0 j e c @usBusiness 8usifiess OperatiorisProject®

Real estate development process

We have a fivestep systematic process for real estate development. Throughout each step, we utilize, to varying degree:s
combination of our irhouse expertise and independent contractors in order to: (i) strategically acquire expansive acreage f
real estate development; (ii) secure timely delivery of development and construction approvals; (iii) create aesthetical
pleasing, cosefficienct, and environmentally friendly development and construction designs; (iv) complete our prejects on
time, onspecand onrbudget execution with high standards of quality and safety; and (v) innovatively market and sell our

projects to a broad market of customers.

Financial performance

Our financial performance for Fiscals 2026, 2025 and 2024 based on our Restated Consolidated Financial Information is

forth in the table below:

onl1l99age

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024

(T million, except pet
Revenue from operations 17,989.49 10,077.6€ 24,088.65
Gross Margift) 6,022.9 3,617.72 4,741.96
Gross Margin (%9 33.48 35.90 19.69
EBITDA® 3,498.05 1,801.10 2,017.34
EBITDA Margin® (%) 19.44 17.87 8.37
Adjusted EBITDAY 5,922.6(0 3,939.90 3,944.97
Adjusted EBITDA Margif® (%) 32.92 39.10 16.38
Total Equity 8,448.16 4,850.75 4,510.81
Net Debf” 27,781.10 22,506.60 16,312.27
Net Debt / Equity rati 3.29 4.64 3.62
Notes:

@)

goods (including stoek-trade) and workin-progress.

)
©)

(4)
®)

plus finance costs.

component included in the cost of operations.

EBITDA Margin is calculated as EBITDA divided by revenue from operations.
Adjusted EBITDA is calculated as EBITDA plus finance cost component included in the cost of operations plus the degmdcéatiortisation
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Gross Margin as a percentage is calculated by dividing Gross Margin by revenue from operations.
EBITDA is calculated as profit / (loss) before exceptional items, tax, share of profit in associates and joint veniepsqaiagion and amortisatior

Gross Margin is calculated as revenue from operations reduced by (i) cost of construction and development and (ii) dmeergesi@s of finished



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

(7) Net Debt refers to the sum of Roarrent borrowings, current borrowings, interest payable reduced by cash and cash equivalents.

(8) Net Debt / Equity Ratio is calculated as net debt divided by total equity for the relevant period.

Operational performance

Our performance for Fiscals 2026, 2025 and 2024 in terms of our operational metrics are set forth in the table below for 1

years indicated.

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Salesvalu® (™ mi | | i on) 23,535.05 18,990.49 15,276.41
Sales area (saleable ar@a)llion square feet) 2.07 1.62 1.62
Saleg(No. of units) 2,182 1,700 1,688
Gross collectiod®(™ mi I | i on) 18,546.13 15,562.29 19,239.85
Launche® (million square feet) 2.06 1.10 1.89
Deliverie$® (million square feet) 1.17 1.33 2.23
Average sale pri¢8 (" / sq ft) 11,365.9§ 11,753.69 9,429.65

Runwal My City, which operates undelorizon Projects Private Limited (formerBvie Realty Private Limited became a

subsidiary effective April 1, 2025. Accordingly, the numbers above have been considered from April 1, 2025. Had it bee

accounted for from the beginning of the period, the position would have been as follows:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Salesvalu® (™ mi | | i on) 23,535.04 21,180.55 16,513.91
Sales area (saleable aréajllion square feet) 2.07 1.97 1.83
Saleg(No. of units) 2,182 2,154 1,954
Gross collectiord( ™ mi | | i on) 18,546.13 18,314.88 21,741.31
Launche®) (million square feet) 2.06 1.86 2.95
Deliverie$® (million square feet) 1.17 2.36 2.23
Averagesalepricd (- / sq ft) 11,365.94 10,755.94 9,022.5(¢

Notes:

(1) Sales value is calculated as the sum of the agreement value of units sold in residential, retail and commercial profezaadaiations) during such
period for which agreements have been entered into and the booking amount has been receivesinbtitrahhede taxes, other charges, stamp duty
and registration charges.

(2) Gross collections are calculated as the sum of collections against agreement value from sale of units (net of canbetlaitons) include taxes and
other charges.

(3) Launches refers to million square feet of area of inventory launched in market to start taking bookings from customers.

(4) Deliveries refers to million square feet of area of inventory where occupation certificate has been received.

(5) Average sale price is calculated as sales value divided by the sales area in million square feet.

Environmental, Social and Governance

We are committed to sustainable development, integrating economic, social and environmental considerations throughout
operations. We aim to emphasize the inclusion of clean energy sources in our projects (e.g. an emphasis on greener buil
standardswaste management, energfficient sourcing, and community engagement initiatives), the use of environmentally
friendly building materials, good corporate governance, and the health and safety of our internal and contracted workfor:
among others.

Management

We have ananagementeam consisting of Directors, key managerial personnel and senior management personnel, most
whom have notable experience in the real estate development industry. They consist of members who have worked with se\
nationally reputed organizationstine Indian real estate sector, bringing a wealth of knowledge and expertise to our projects
Some of our Directors, key managerial personnel and senior management personnel also possess advanced degrees
domestic and international universities. Foremord e t a Our Managesme®t & n 26lag e

Ability to raise capital

We have utilized relationships with international and domestic financiers in respect of our projects. These relatiomships he
consistentlyenabled us to raise capital on favourable terms and grow our business. Such relationships include those w
Indusind Bank Limited, Kotak Mahindra Bank Limited, ICICI Bank Limited, HDFC Capital, Tata CapitasingFinance
Limited, Nishi Nippon Railroad Co. Ltd, Genkai Capital Secured Investment Pte. Ltd., Nexus Select Trust and Piramal Capit
and Housing Finance Limited.

Save in respect of the loans availed by our Company, Runwal Residency Private Limited and Runwal Real Estates Priv
Limited we have not obtained any credit rating&iscals 2026, 2025 and 2024

188



Strengths
We benefit from the following strengths:
We are a prominent residential real estate developer in Mumbai

We are ranked third in terms of new launches and sales in Mumbai with approximate market shares of 2.33% and 2.4¢
respectively, between January 2023 and March 31, 2@&urc¢e: JLL RepoytWe have completed? residential projects
within Mumbaicomprisingl1.55million square feet of Developable Area. These projects are designed with various amenities
and facilities which include fitness centres, swimming pools, indoor games areas, badminton and tennis courts, amongst otf
With respect to our ongoing residential projects, we have 17 Ongoing Projectshithinaias of March 31, 2026 comprising
18.11 million square feet of Developable Area and we have 19 Upcoming Projects in our residential portfolio comprising &
Estimated Developable Area of 20.46 million square feet.

Our projects have contributed to our rankindinmbaibetween January 2023 akthrch 2026especially with respect to the
following submarkets:

Market Particulars

Eastern suburl Our Group launched approximately 831 units and sold around 2,200 units between January 2023 to M3

submarket Our Group ranked fourth in terms of new launches and first in terms of sales representing approximately
new launches and approximately 7.88%&ales within this submarket during this period.

Kalyan-Dombivli Our Group ranked first in terms of new launches and second in terms of sales between January Mg

submarket 2026 launching approximately 4,034 units and selling approximately 3,857 units, representing appro.
11.41% of the new launches and approximately 6.33% of the sales in the submarket during this perio
Kalyan-Dombivli, approximately 650% of sats and launch activity occur in Dombivli.

Source: JLL Report.
We are a wellestablished brand

For the past decade, our Company and Group, promoted by Subodh Subhash Runwal, has built on the legacy of our predec
ARunwal groupo brand, which has been a pr omi neSource:nldme
Repor) Our Group has carried forward this foundation, delivering marquee projects such as Runwal Bliss, Runwal Garde
and Runwal My City. Notably, the launch of approximately 5,875 residential units between January 2028chrgfl, 2026,

has demonstrated our ability to meet the housing needs of a wide range of buyers across various segments and with 6,309
sold within this period, we have solidified our position as one of the largest and most trusted residential real estaesdevel
in Mumbai. Source: JLL Repojt

Our project Runwal Bliss has been readvidgdnintzedd hAANARARES CiA B
Estate Awards 20236. Runwal Pinnacle was honoured with
Fifth Avenue received the fiBest Retail L u x u rngtruddan tnglustrg t o
Leadership Awards 2024 On the safety fronRunwal My City,Runwal City Centre, Runwal Forests and Runwal Gasden
were conferred prestigiousternationalSafety Awards by the British Safety Council in 2025. Additionally, we have received

numerous other accol ades, including ADevel oper of the
ADevel oper of t he Ye alty+ EkcBllerse Alvardst Wead 1) @ iim 2 22,6 Remd A De
(Residential)odo at the OReal Estate and Business Excel |l e

The strength of our brand is built on the following five pillars, which reflect our core business philosophy:

1 Customer Centricity: Customer centricity is fundamental to our operations and a key element of cestadlished
brand. We prioritize creating comfortable and susta
digital tools such as CRM platforms, we@hance customer experience. We also measure satisfaction using the Net
Promoter Score (NPS) to ensure continuous improvement.

1 Quality: Our reputation stems from our commitment to delivering projects that meet our internal standards of qualit
in construction, design, and functionality. We partner with contractors and service providers to incorporate energ
efficient features and highudity materials. This commitment to quality promotes sustainability and leverages
technology and innovation to improve operational efficiency and excellence.

1 Trust: The foundation of our brand is built on trust, which we actively maintain with our customers, landowners,
financial institutions, and partners. Trust is further strengthened by referrals from our satisfied customers, whic
contribute to our sales. As a lvestablished brand, our ethical practices and reliability are key drivers of our ongoing
success.
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i Transparency: We demonstrate transparency through our financial reporting, risk disclosure, and clear
communication with our stakeholders. By providing regular project updates, we foster a transparent environment th
engenders confidence and assurance among our skaéeho

1 Innovation: Our innovation initiatives include digital experience centers, mechanized construction, and digital
marketing strategies. These efforts are designed to elevate customer engagement and streamline the property purc
process. By embracing innovation, wentinuously enhance our value proposition.

Leveraging the strength of our brand, we believe we arepesitioned to capitalize on opportunities arising from favorable
industry trends and potential market growth.

Robust pipeline of Ongoing Projects and Upcoming Projects providing strong visibility of cash flows

We have a robust pipeline of Ongoing Projects and Upcoming Projects which provides us with strong visibility over future ca
flows. As of March 31, 2026, we are executing Ongoing Projects with an aggregate Developable Area of 19.88 million sque
feet andhave Upcoming Projects with an aggregate Estimated Developable Area of 56.41 million square feet. For furth
d et ai |OsrBusises$Business OperatiorisProject® o0 n 199 &'lyese projects are located in the miotarkets of

the eastern, northern, western and central subuidsimibai, and near Alibaug, outside of the Mumbai Metropolitan Region

While our historical focus has been on the affordable andimesimime residential segments (notable examples being Runwal
Gardens in Dombivli and Runwal Greens in Mulund West), we have recently expanded our focus to include the luxu
residential segment é&mely, 7 Mahalaxmi and Girgaum). We are also expanding geographically Mitihifpai moving from

the eastern suburbs to western areas such as Mahalaxmi, Girgaum and Bandra, as well as near Alibaug, outside of Mur
Metropolitan Region.

Several infrastructure projects are underway in Mumbaito achievdlang m sust ainability and en
networks, which include the Metro Lines project, which consists of 14daghcity metro railway lines and one metro line,

the Coastal Road project, which is a 29.8 km stretch from Kandivali to Nariman Point, and the Navi Nhterpational
Airport project.(Source: JLL RepoytThese developments are expected to improveveast connectivity, connect areas not
served by the suburban rail and reduce travel time between residential and commerc{8ldubs: JLL Repo)tAs a result,

our developments iMumbaistand to benefit from increased accessibility and enhanced infrastructure, which can contribute
to higher demand and potentially elevated property values in the areas surrounding these infrastructure projects. The imprc
connectivity and reduced travisines may also attract a broader customer base, further strengthening our market position.

Two of our projects that are well placed to benefit from increased infrastructure development are Runwal Gardens and Run
My City, which are both situated in Dombivli and are located at the centre of the planned expansion of roads leading to Nz
Mumbai, Thane and KalyanWithin the eastern sector, Dombivli with its vast swathes of developable land, coupled with
ongoing and planned infrastructure improvements is set to emerge as the new epicentre of Mumbai's urban real estate grc
Strategically located along the CentRéilway line, Dombivli benefits from its proximity to key business districts while
mai ntaining a reasonable distance from the congested
infrastructure projects, including the upcoming Mdtiee 5 connecting Thane to Kalyan, proposed Metro Line 12 connecting
Dombivli to Navi Mumbai, the Airoli to Katai Naka freeway which improves access to Thane, aktlithigai Ahmedabad
high-speed rail corridor which will drastically reduce the commute time to BK€ignificant pricing arbitrage exists between
Dombivli and other peripheral locations such as Kandivali, Ghodbunder Road (Thane) and Kharghar (Navi Mumbai
Upcoming infrastructure projects are set to reduce travel time from Dombivli to commercial keu<IC and Airoli to
approximately 20 minutes. This improved connectivity is expected to substantially enhance Dombivli's attractiveness as
residential market, leading to increased demand and, consequently, higher sales volumes. As a result, ihé pasaent
gradient is likely to diminish, with property prices in Dombivli gradually approaching levels seen in these peripheral market
(Source: JLL repoit

Another example is Runwal Bliss, which is located in Kanjurmarg ®éstin the eastern suburbs, Kanjurmarg has emerged
as a focal point for developers eyeing strategic growth opportunities. Kanjurmarg already has excellent road connfctivity w
the business districts of Thane, Powai, BKC as well as South Mumbai via $heoaB, JVLR and Eastern Express highway.

It is also wellconnected via the central line of Mumbai suburban railway network. The upcomingwyegetro connectivity
through Lines 4, 6, and 14 is set to redefine the real estate dynamics of Kanjurmaigg agortunities for further
appreciation in residential prices and growth in activity voluntésufce: JLL Repoyt

Ability to sell at premium pricing and throughout the construction phase

According to JLL, our status as a renowned developer enables us to command premium pricing in some of the micro mart
in Mumbai, such as Kanjurmarg and Mulurithis is consistent with the shift in consumer preference towards branded
developers since the COVAD9 pandemi¢Source: JLL Repa)t This growing preference is evident in: (i) homebuyers showing

a stronger preference for investing in projects developed by established developers with a proven track record; (ii) lend
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focusing on tier 1 developers withagell-established track record, aiming to minimize the risk of default; and (iii) landowners
increasingly opting to partner exclusively with Grade A develop8murce: JLL Repoyt

Some of our projects have been able to achiev@®0p pnitek
respective locationg.he following diagrams set forth the pricing achieved by some of our projedisnitbaias compared to

the average pricing of those locatioRsi gur e s

Runwal Bliss: 14,196 (+3%)

Runwal Avenue: 14,142 (+3%)

Kanjurmarg

Source: Company, JLL Research

bel

Mulund

ow ar e

Runwal Pinnacle: 14,209 (+2%)

Runwal My City: 6,036 (+1%)

B Micro-market CV = Runwal Enterprises Limited projects CV

presented in

Runwal Gardens: 6,787 (+13%)

Dombivli

per

sq

The tables below sets out the pricing trend and inventory details for certain Completed Projects and Ongoing Projalsts in Fis
2026, 2025 and 2024:

Completed Projects

Project Location Average Reax:gon of Saleable Appreciation Inventory as of March 31, 2026
( per sgq. (%) (in numbers) (%)
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Total Total Total
2026 2025 2024 2026 2025 2024 | number of | number of | number of
flats unsold unsold
flats flats as a
% of total
number of
flats
Runwal Bliss Phase | Kanjurmarg Easf{ 14,593.00 15,448.0¢0 15,087.00 (5.53) 2.40 11.74 1,313 1 0.08
(Towers Ato E) Mumbai
Runwal Garden| Village Gharivali,, 6,994.00 7,069.00 6,753.00 (1.07) 4.69 2.00 1,923 50 2.60
Phase 1 Dombivli
Runwal Garden| Village Gharivali,| 6,899.00 7,099.00 6,859.00 (2.82) 3.50 2.62 1,030 20 1.94
Phase 2 (Towers 15 | Dombivli
21)
Ongoing Projects
Project Location Average Realization of Saleable Appreciation Inventory as of March 31, 2026
Area
( per sgq. (%) (in numbers) (%)
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Total Total Total
2026 2025 2024 2026 2025 2024 number number number
of flats | of unsold of
flats unsold
flats as a
% of
total
number
of flats
Runwal My City | Village 5,854.00| 6,023.00| 5,848.00| (2.82) 2.99 4.16 2,376 386 16.25
Cluster 5 Usarghar,
Dombivli
Runwal Avenue| Kanjurmarg 13,980.00| 13,802.0| 13,384.0 1.29 3.12 4,94 1,821 540 29.65
Residential East, Mumbai 0 0
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Project Location Average Realization of Saleable Appreciation Inventory as of March 31, 2026
Area
( per sq. (%) (in numbers) (%)
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Total Total Total
2026 2025 2024 2026 2025 2024 number number number
of flats of unsold of
flats unsold
flats as a
% of
total
number
of flats
Runwal Bliss Phasq Kanjurmarg 13,813.00| 13,404.0f 12,738.0 3.05 5.23 3.40 903 518 57.36
2 (Towers F, G ang East, Mumbai 0 0
H)
Runwal Forests Kaniurmar 14,844.00| 13,855.0( 13,126.0 7.14 5.56 6.46 1,047 29 2.77
Phase 2 (Towers 9 ti W, . gb . 0 0
11) est, Mumbai
Village 6,837.00| 6,587.00| 6,297.00 3.79 4.61 2.88 2,288 377 16.48
Runwal Gardensg A
Phase 4 Gharl\(al'l,
Dombivli
Village 6,748.00| 6,604.00| 6,460.00 2.18 2.24 1.30 1,601 771 48.16
Runwal Gardensg A
Phase 5A Gharl\(al'|,
Dombivli
. Mulund West,| 14,343.00| 13,707.0| 12,934.0 4.64 5.98 4.39 1,108 345 31.14
Runwal Pinnacle .
Mumbai 0 0

We believe that our brand strength enables us to sell units throughout the construction phase of our projects. The follow
table sets forth details of the Saleable Area of certain projects with a Saleable Area greater than one million sqghiate feet w

were launched during Fiscals 2026, 2025 and 2024 and the Saleable Area sold within one year of such launch:

Project Location Total Saleable Area | Saleable Area Sold Percentage of

Within one Year of | Saleable Area Sold

Launch Within one Year of

Launch
(in_million square feet] (in million square feet (%)

Runwal My City Cluster 5 Village Usarghar, Dombivl 2.07 0.75 36.23
Runwal Avenue Residential Kanjurmarg East, Mumbai 1.63 0.53 32.52
gﬁgﬁ?l Bliss Phase 2 (Towers F Kanjurmarg East, Mumbai 1.08 0.23 21.30
Runwal Gardens Phase 3 Village Gharivali, Dombivli 1.73 0.96 55.49
Runwal Gardens Phase 4 Village Gharivali, Dombivli 2.23 1.27 56.95
Runwal My City Cluster 6 Village Gharivali, Dombivli 1.10 0.23 20.91
7 Mahalaxmi Phase 1 Mahalaxmi, Mumbai 1.00 0.40 40.00
Total 10.84 4.37 40.31

The following table sets forth details of the Saleable Area of projects with towers or phases which received their occupar
certificates during Fiscals 2026, 2025 and 2024, and the Saleable Area sold prior to the receipt of such occupaneg.certifica

Project Location Total Saleable Area | Saleable Area Sold Percentage of
Prior to Receipt of | Saleable Area Sold
Occupancy Prior to Receipt of
Certificate Occupancy
Certificate
(in million square feet] (in million square feet (%)
Runwal Bliss Phase 1 (Towers|Kanjurmarg East, Mumbai 1.64 1.49 90.80
to E)
Runwal Gardens Phase 1 Village Gharivali, Dombivli 1.66 1.48 89.55
Runwal Gardens Phase 2 (Tow| Village Gharivali, Dombivli 0.79 0.70 88.45
15to 21)
Runwal Gardens Phase 2 (Tow| Village Usarghar, Dombivli
13, 14, 22 and 23) 0.51 0.40 86.40
Runwal Gardens: EWS 2 Village Usarghar, Dombivl 0.30 0.30 89.30
Total 4.90 4.37 89.37
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We have a unique core competency in developing large townships which include schools, malls, retail shops and shopping
arcades.

One of our key strengths lies in our ability to develop large township projects that integrate residential, educatioastjadomm
and recreationafacilities. This approach allows us to create Atownst
comprehensive |living experience, resonating with the gr

For instance, our projects, Runwal Bliss and Runwal Avenue, are collectively located -atra &nd parcel in Kanjurmarg
East, Mumbai. These projects collectively have highk residential towers, high street retail outlets and commercial offices,
all developed or proposed to be developed by us within the same land parcebampissstyle development is designed to
offer residents the convenience of having essential amenities within close proximity, reflecting the broader trend whe
homebuyers are increasingly drawn to-selitained communities.

Additionally, our Ongoing Projects, Runwal Gardens and Runwal My City, spans 250 acres and is planned as an integra
township. This project will feature over 100 residential towers, two schiadés| malls, shopping arcades and commercial
office spaces. The development also includes various amenities such as 36 gardens, a clubhouselerad canlparks.
Runwal Gardens exemplifies our competency in executing-Ergle developments that providevell-rounded environment

for residents, highlighting our capability in township development that aligns with the emerging preference for more holisti
living spaces.

Townships attract residents with their blend of luxurious living and commuaitiric designs, offering security, community
interaction and numerous amenities. As of the date of this Red Herring Prospectus, we are developing integrated townsl
extendingover 250 acres of land. Our projects reflect the trend towards offering more than residences; they provide a lifesty
prioritizing convenience, community, and sustainability, aligning with the increasing demand for integrated township living i
Mumbai

Demonstrated strong project execution capabilities with iFhouse functional expertise and tiaips with reputable design
and architect firms

We have ademonstratedrack record of successful project executiés. of March 31, 2026, our Group has developed 19
Completed Projects comprising 12.09 million square feet of Developable Area and sold 11,400 units.

Our project execution capabilities are bolstered by otmoinse functional expertise. Throughout our many projects, we have
consistently showcased our ability to complete projects on time as evidenced by some of the recently completed projects bel

Project Location RERA Completion Actual Number of
Date Completion | Months Ahead of

Date Schedule
Runwal Forests Phase 1 (Towers 1 to 4) |Kanjurmarg West, Mumbai April 2022 May 2021 11
Runwal Gardens Phase 2 (Towers 15 to 1] Village Gharivali, Dombivli June 2021 August 2024 10
Runwal Gardens Phase 2 (Towers 18 to 2] Village Gharivali, Dombivli December 202 March 2024 9
Runwal Gardens Phase 2 (Towers 13 and| Village Gharivali, Dombivli June 2024 November 2024 7
Runwal GardensEWS Tower 2 Village Gharivali, Dombivli June 202] March 202§ 3

Note:
(1) The initial RERA completion date as per the registration certificate was April 2021. This, however, was extended to@2dtalner 2ibsequently to
April 2022 on account of the COVADO pandemic.

Our adoption of an integrated real estate development model allows us to execute projects from initiation to completion. Tl
model includes irfhouse resources and capabilities across a wide range of fudchasmess development, land acquisition,
reguldory compliance, design and architecture, execution and construction, sales and marketing, payment, handowver and p
sales services. Further, with technological innovation being central to our operations, vesld@tesiseveral technologies

such as the SAP Enterprise Resource Planning (ERP) system to enhance operational efficiency through the streamlining of
processes. This affords us scalability to support our business growth and expansion and benefits noelwely loutr©ur
customers and vendors as well.

Our inthouse team is capable of executing almost all aspects of a real estate project save for, among others, construction al
some cases, design. Our business development team, which consists of 10 employees (as of March 31, 2026), uses m
researchmicro-market and industry trend analysis and an understanding of the regulatory landddapebini to evaluate
project proposals and build feasible business development pipelines. This allows us to idew#fyit@tideon opportunities

for project development. Our team also engages with channel partners to identify potential projects based on set selec
criteria. Our land acquisition strategy is robust, enabling us to acquire land at competitive costs, aggregatadittiple
owners and design master plans for efficient layouts.

Our liaison team of 19 employees (as of March 31, 2026) is experienced in the processes and requirements for obtair
necessary regulatory approvals, while our design and architecture team of 17 employees (as of March 31, 2026) focuse:
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innovative and integrated developments to meet consumer demands, covering several price points. We also have experti
designing and developing gated communities and residdéotiated developments. Our construction management team of 412
employees (asf March 31, 2026) is tasked with ensuring efficient and rapid construction, with our contracts and procuremer
team of 76 employees (as of March 31, 2026) working closely with both domestic and international vendors to secu
construction materials andj@pment.

We employ a dedicated-imouse sales and marketing team of 210 employees (as of March 31, 2026) that generates creati
and innovative strategies, including digital experience centres for immersive customer experiences.

Additionally, we have established and maintain relationships with various domestic design firms and ancblibeits
Architect Hafeez Contractor, Edifice Consultants Private Limited and HBA, some of whom specialize in environmentall
friendly designs, one of our focus areas. We have also developed relationshigemétstic construction companies such as
New Consolidated Construction Company Limited, as well as technical conslikarfalib & Shamsi Construction Private
Limited, Mahimtura Consultants Private Limited@ihese strategic partnerships amplify our project execution capabilities,
ensuring the quality completion of our projects.

Strong focus on sustainable development

One of our core strengths lies in our commitment to sustainable development, which integrates economic, social &
environmental considerations into our business practices. Our environmental initiatives include the use of renewdtde fuels,
reduction ofgreenhouse gas emissions, climate risk management, water conservation, recycling and ensuring emerge
preparednessSocially, we prioritize health and safety, employee benefits, diversity, equity and our impact on local
communities. In terms of governance, we uphold ethical standards, promote board diversity and governance, implem
performancebased pay and maintastakeholder engagement.

Our adoption of green building standards to design and construdtiendly buildings, demonstrates our commitment to
sustainability. This includes using energfficient materials, installing renewable energy systems, incorporating efficient
insulation and implementing waste management practices.

Our project, Runwal Gardens at Dombivli, exemplifies our focus on sustainable development. The township includes
emphasis on greenery, wateanagemenenergyefficient living and community green initiatives. Notably, the project features
a Miyawaki Forest and has planted 2,965 trees to foster ecological diversity and contribute to environmental restoration. T
rainwater harvesting capacityatRunwad@dens i s 3, 40RLDW) L oFurt @dermer edawe( fna
sol ar pl ant which has a designkWo)geanrned ad i bnogapapgl agt
generation capaciTPB0)of/ 1BD tKomM & hppear ucdchadyer(sicores our dedi

The table below provides details of our sustainable development in various projects as of March 31, 2026:

No. Project Location Solar | Solar Hot Biogas Organic Sewage Rainwater Forestation
Power Water Generation Waste Treatment Harvesting
Capacity Converter Plant Tank
(KW) (Liters) (TPD / KW) (Kilogram) | (Kilolitre Per | (Kilolitre Per | (No. of Trees
Day) Day) Planted)
1 Runwal Gardens Village 530 269,100 | 12 TPD/80 o] 9,960 3,408 2,965
Gharivali, KW
Dombivli
2 Runwal My City Village 700 319,500 | 13 TPD/80 o] 10,645 1,495 3,364
Usarghar, KW
Dombivli
3 Runwal Pinnacle| Mulund West, 42 NA NA 1,600 620 132 17
Mumbai
4 Runwal Avenue | Kanjurmarg 66 32,850 NA 1,500 1,350 230 1,205
Towers | to N East, Mumbai
5 Runwal Bliss Kanjurmarg 48 32,100 NA 1,900 1,120 120
Towers Ato F East, Mumbai
6 Runwal Bliss Kanjurmarg 25 1,350 NA 700 415 95
Towers G and H| East, Mumbai
7 7 Mahalaxmii Mahalaxmi, 155 NA NA 1,800 1,065 411 10
Sales Mumbai
8 7 Mahalaxmii Mahalaxmi, NA o] NA 3,400 1,450 389
Rehabilitation Mumbai
9 Runwal Forests | Kanjurmarg 90 o] NA 5,807 1,700 411 1,267
West, Mumbai
10 Runwal Greens | Mulund West, o] o] NA 200 1,300 640 6]
Mumbai
11 Runwal Woods Chembur, 212 NA NA 1,181 945 230 o]
Sale & Rehab Mumbai
12 Runwal BKC Kurla, Mumbai| 93.6 NA NA 166 92 140 o)

Source: Company
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Runwal Gardens has been recognized for its commitment to health, safety and sustainability, winning the OHSSAI OH&
Awards 2021 with a Gold star rating of 4.5/5 and the International Safety Award by the British Safety Council in 2024.

Further, in 2025, (i) our Company was recognized and ce
MyCity, Runwal Pinnacle, Runwal Forests, Runwal, 7 Mahalaxmi, and Runwal City Centre were awarded distinction awarc
for with International Safety Awards by the British Safety Council for demonstrating a strong commitment to good health an
safety management ; (iii) Runwal Forests received a certificate of appreciation at the Lifting India Safety Awards 2026 f
successful completion(iv) Runwal City Centre received Safety Excellence award (High Rise Lifting); (v) Runwal BKC
received USGBC Gold LEEDA€er t i fi cation; and (vii) our Company r eceée
Bhamla Foundation. Our safety culture isvdn by leadership commitment and active involvement, aiming for zero-work
related fatalities. We implement comprehensive health, safety and environment training programs, conduct regular site auc
execute emergency mock drills and celebrate envirohdanto promote safety awareness and preparedness.

We are alsoengagedéenn vi r onment al , s &8G0 jdeportiagtaldisgosevardrcomanuinicate ourfprogress on
sustainability goals. As of the date this Red Herring Prospectus, our project, Runwal Bliss Phase 3 at Kanjurmarg East,
Mumbai, has achieved GRESB certification (as part of Runwal City Centre), which provides transparent ESG data to invest
and the real estate industry.

Our ability to integrate sustainable development into our operations not only sets us apart in the industry but alsastrength
our market position by ensuring logrm growth, mitigating risks and building goodwill among stakeholders, employees and
thecommunities we serve. This sustainable focus is aimed at enhancing our reputation, attracting socially corestinss

and aligning ourselves with global sustainability trends, showcasing our leadership in responsible andHimiiagdusiness
practices.

Experienced Promoter, qualified senior management and credible financial partners

We have a professional amxkperiencednanagement team which has notable experience in the real estate developmen
industry. They operate under the guidance of a professionally managed board of directors, comprising senior executives v
extensive expertise in property development and busadsinistration.

Our management team is led by our Managing Director and Promoter, Subodh Subhash Runwal, whdahrasaeeades

of experience in the real estate industdeg hol ds a bachel ords degree in comme
accounting and auditing from R.A. Podar College of Commerce and Economics, University of Mfitha31 years of
professional experience in the real estate sector, Subodh Subhash Runwal has been instrumental in developing many o
Groupbs flagship projects such as Runwal Greens, Runw;
patticipates in industry forums like the Federation of Indian Chambers of Commerce and Industry (FICCI), a wing of th
Maharashtra Chamber of Housing Industry (MCHI), the National Real Estate Development Council (NAREDCO) and th
Confederation of Real Estalze vel oper sd Associ at iwanss awa rldnedd aé B hCoRoEMD A I N ¢
World Environment Day 2024

The dayto-day operations are managed by our key managerial personnel, as well as our senior management, who are hig
experienced ivariousaspects of real estate activities. They have worked with several nationally reputed organizations in th
Indian real estate sector, bringing a wealth of knowledge and expertise to our projects.

Furthermore, we maintain relationships with various private sector banks in India, including ICICI Bank Limited, Indusinc
Bank Limited, Kotak Mahindra Bank Limited. These banks have supported us through construction finance facilities, ensurit
the smoothexecution and timely completion of our projects. Additionally, our financial partners such as Piramal Capital anc
Housing Finance Limited have contributed to our growth and development.

Notabl vy, (i) in 2019, a capital advisory firm affinli at
through norconvertible debentures in Runwal Residency Private Limited; (ii) in 2021, the same capital advisory firm investe
anaddi tional 3, 5 0 @onvartiblel debenmtured ih Busnely Imfraparé Rrivate Limited; (iii) in 2020, an

alternative asset management firm focusing o nconvetible | n
debentures in Evie Reaktate Private Limited in connection with Phases 1 and 2 of our Runwal Bliss project; (v) in 2021, an

asset finance firm provided a 2,369.09 million term |
first phase of our Runwal BI$ project; and (viNishi Nippon Railroad Co. Ltd. and Genkai Capital Secured Investment Pte.
Ltd., collectively infused equityof 1, 500. 00 mi |l lion in our Subsidiary, Sus
of Grade A commercial building i.e., Runwal BKé&nd Nexus Select Trustinvestedt , 150. 00 mi |l I i on i n

Private Limited for development of R Mall in our Runwal Gardens project.

195



Strategies
Continued focus on Mumbai

We are focusing on real estate developmeiuimbaito leverage several strategic advantages. The real estate market in this
region presents significant barriers to entry, such as limited land availability and restricted capital access for uhorganiz
developers, which favour experienced developers witthéshed business operations.

We have successfully completed numerous projects in areas such as the south central and peripheral central suburbs. Curr
our business development pipeline is expanding into south Mumbai and the western suburbs, supported by several ong
infrastrudure projects aimed at loiger m sustainability and enhancing the
Notably, key infrastructure developments include the Mumbai Metro Network, an initiative designed to alleviate roac
congestion by connecting ijpa financial hubs and providing efficient transport and the Navi Mumbai International Airport,
anticipated to drive economic growth and augment demand for real estate. Additionally, the ongoing construction oflthe Coa:
Road, linking Bandra to Kandivalpromises to enhance connectivity and boost the appeal-fd@eg properties in western
Mumbai, thereby propelling the region's real estate market.

These infrastructure developments underscore the significant market potential for our projects, which encompass residen
commercial, retail, and integrated township sectors. While maintaining our foddisrobai, we also plan to expand into high
growth areas such as the western suburbs, luxury markets in south Mumbai, and the outskirts of Mumbai.

Continue to pursue assetight growth opportunities through redevelopment, joint ventures and joint development
projects

In light of the limitedavailability of large land parcels and escalating property pricéumbai, we are strategically focusing
on assetight growth opportunities through redevelopment, joint ventures and joint development projects.

Redevelopment projects offer significant strategic advantages by allowing us to access prime land markets without substar
upfront investments. Effective redevelopment reduces the initial costs usually associated with land acquispiomaihe

cost in redevelopment is compensating homeowners for relocation during the construction period. However, redevelopm
also enables us to maximize land use by demolishing existing buildings and constructing more units, capitalizing otiethe poten
densiy of prime locations. We anticipate that redevelopment will play a crucial role in securing Ikhdnbai given the
scarcity of available land. Consequently, we plan to increasingly focus on such projects.

JDAs are particularly beneficial for redeveloping older buildings. They help us minimize upfront land acquisition costs an
promote an assdight model, leading to improved financial flexibility and resource allocat@nof March 31, 2026ye are
pursuing the following projects under JDA / DA / JV arrangements:

Project Location | Category |Developable] Entity Model | Details of the| Project Economic Interest
Area Developing JDA/DA/ Status
(sq. ft.) the Project JV Partner
7 Mahalaxmi, | Residential | 2,890,715 | Runwal Real | JDA Shreepati Phase I |50.00% profit share
Mahalaxmi | Mumbai T Luxury Estates Build Infra | ongoing
Private Investment |Phase 2
Limited Limited upcoming
Runwal Chembur, |Residential 895,333 |Evie JDA Adishakti Ongoing | 83.00% revenue share
Woods Mumbai T Mid- Holdings Bhoomi
income Private Vikas (India)
Limited Private
Limited
Runwal Chembur, |Retall 22,257 |Evie JDA Adishakti Ongoing | 83.00% revenue share
Woods Mumbai Holdings Bhoomi
Private Vikas (India)
Limited Private
Limited
Runwal Bandra, Commercial| 316,496 |Wheelabrato] DA Nootan Naga| Upcoming | 100.00%
Lakeview | Mumbai Realty Premises Co
Private operative
Limited Society
Limited
Runwal Bandra, Retail 127,650 |Wheelabratol DA Nootan Naga| Upcoming | 100.00%
Lakeview | Mumbai Realty Premises Co
Private operative
Limited Society
Limited

196




Project Location Category | Developable Entity Model | Details of the| Project Economic Interest
Area Developing JDA/DA/ Status
(sq. ft.) the Project JV Partner
Runwal Chembur, |Commercial 17,664 Evie JDA Adishakti Upcoming | 83.00% revenue share
Woods Mumbai Holdings Bhoomi
Private Vikas (India)
Limited Private
Limited
Runwal Girgaum, |Residential 537,507 |Shubhsneh |DA Girgaum Upcoming | 50.00% profit share
Kranti Mumbai T Luxury Shreepati Ekata Ce
Nagar Bayview operative
(Tentative) LLP Housing
Society

We also selectively partner with institutional investors to jointly acquire, develop and manage commercial and resadlential re
estate projects through jointly owned platforms or project special purpose vehicles, in which we or one of our Subsidiari
typically act as the development manager and the institutional partner provides capital. We also selectively agree w
institutional investors to sell, on completion of specified development milestones, all or a substantial part of oudistgarehol
ownershipand management rights in a project special purpose vehicle developing a specified commercial asset to t
institutional investor (or its affiliate or a fund or investment vehicle managed or advised by it).

Our strategy is to leverage our strong brand recognition and capabilities in execution, marketing and sales to exysimgjour exi

real estate business. By utilizing a variety of development models including joint ventures, JDAs and redevelopment alongs
acquiring freehold and leasehold interests in land for development, we aim to capture a greater market share. Thik diversi
approach positions us favourably to benefit from the i:1

Continue to focus on all segments of residential projects while selectively developing retail, commercial and other
projects as part of mixeduse developments

We have historically established our presence in the affordable aridicoitie residential segments, providing quality, €ost
effectivehousingsolutions that cater to a broad demographic. Building upon this foundation, we intend to continue focusin
on these segments while aligning with the evolving market demands and growing affluence in key urban areslsisuzdi as

The increasing disposable income and evolving tastes of our target customers present a significant opportunity fondis to exy
our offerings in the luxury segment, which may yield higher margins and enhanced market positioning.

Our strategic focugncompassea balanced approach that prioritizes residential projects while selectively pursuing retail,
commercial and other developments as integral components of-osegaiojects. This approach allows us to create integrated
living and working environments thateet the diverse needs of urban dwellers. Our mideeddevelopments are designed to
foster vibrant communities by combining residential, retail and commercial spaces in a cohesive and sustainable mant
Furthermore, we will also focus on expanding ourtfotio of annuity projects, such as commercial leasing and hospitality
assets, to ensure a steady stream of predictable income. This approach not only enhances financial stability and rkigigates m
risks but also supports our continuous growth andagpieservation.

Furthermore, we are committed to expanding our footprint through plotted development projects on the outskirts of Mumb:
Recognizing the postOVID demand for suburban living, we are exploring new opportunities in emerging hotspots such as
Alibaug. Enhanements in infrastructure connectivity, including ferry service and new bridges, support these expansions ar
provide convenient access between these regions and Mumbai. By capitalizing onftassacturaladvancements, we aim

to offer attractive residential options in wethnnected suburban localities, thus fulfilling the increasing desire for quality living
spaces outside the citybés core.

Expand the use of IT driven processes

We are actively developing a digital ecosystem that serves the needs of our customers, channel partners, employees, vel
and leadership. For our customers, this involves revamping the customer application, customer portal and website. Ven
interactiors are streamlined with vendor management systems. Centralized dashboards are being implemented for manager
and leadership to monitor performance and predict trends effectively. The reporting systems in place include Salesforce
SAP, ensuring comprehsive data management and analysis capabilities across our Group.

BUSINESS OPERATIONS
History of our Business

Our Groupds history dates back to 1978 when Subhash Ru

was involved in the development of Runwal Nagar followed by the housing society, Runwal Plaza in Thane.
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Our Group emerged as a separate entity under the leadership of Subodh Subhash Runwal when it was incorporated in :
(originally as fAPropel Devel opers Private Limitedo). Tl
Limitedoalt oAgiRutnment s Private Limitedodo in 2021 and subs
On October 4, 2024, our Company was converted into a public limited company.

The diagram below sets out the |l egacy fiRunwal groupodsbo
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Group Structure

As ofthe date of this Red Herring Prospectusr Group was structured as follows:

Runwal Enterprises Limited Group Structure as on the

date of RHP

Subsidiaries / ]V / Associates

Runwal Runwal Runwal
Runwal Heights Runwal Real Residenc & C cial Evie Infrapark Horizon Runwal Milestone
Private Limited Estates Pvt Ltd Private Lim;ed Kunal Venture Plaz_a I?rivate Pvt. Lid. Projects Private | Highrise PvtLtd | Developers Pvt.
{1003%) [CEE e AOP (100%)# Limited (100%) Limited (100%) Ltd.
(100%) (100%) [100%)
|
9 0 Garden City Shubhsneh Susneh Associates Joint Ventures
pE‘."EgoLl.d'?tfd Malls Private Infraheights Private Wh: n.alal;n;alﬁn r_l::lty Developers
rivate Him Limited Limited rivate timi Private Limited
(T (1003%) (100%) T (63.86%)
SR Runwal Shubhsneh
. Wonder Shreepati
Constructions :
(Firm) (37.5%)s ~ Venture Bayview LLP
AOP (50%)
Evie Real Estate Private Limited Susneh Infrapark Private Limited Wheelabrator Alloy
(100%) (100%) Castings Ltd (85.96%)
c Evie Susneh Real
Evie Developers . .
orioato Limioq  Construction  Estate Private ::i';:: Sr‘:lrr't':;
Private Limited Limited

[100%)

(100%)

(100%) {100%)

* % is given on fully diluted basis

# % held by REL together with its subsidiaries

Notes:

(1) Percentage is given on a fully diluted basis.

(2) Percentage is held by our Company together with our Subsidiaries.

(3) Pursuant to a scheme of amalgamation filed on February 4, 2025, the appointed date of amalgamation of Horizon Projedtaritedhinto Evie

Realty Private Limited is April 1, 2025. NCLT has approved the amalgamation by way of an order dated S@p@d2ber

Projects

Our real estate projects can be categorized into Completed Projects, Ongoing Projects and Upcoming Projects.

Completed Projects are those projects where our Company and/or Subsidiaries have completed development; and in respe
which the occupancy/completion certificate, as applicable, has been obtained as at the end of the relevant finanTia period.
following table sets out the number of Completed Projects and the Developable Area of our Completed Projects as of Ma

31, 2026:

Type of Project Number of Projects Developable Area
(in million square feet)
Residential 12 11.55
Retail 5 0.42
Commercial (including schools) 2 0.12
Total 19 12.09

Ongoing Projects are those projects in respect of which (i) all title or development rights, or other interest in thesldnd is

either directly or indirectly by our Company and/or Subsidiaries; (ii) the requisite approvals for commencement of detvelopme
have been obtained; and (iii) sale and / or development work is ongoing/started as at the end of the relevant financial per
The following table sets out the number of Ongoing Projects and the Developable Area of our Ongoing Projects as of Ma

31, D26:

Type of Project Number of Projects Developable Area
(in million square feet)
Residential 17 18.11
Retail 7 0.97
Commercial (including schools) 4 0.80
Total 28 19.88

Upcoming Projects are those residential and/or commercial projects where (i) the land (or rights thereto) has beefiipcquired.
the business plan of the project is being finalized; and (iii) the design development and preconstruction activitipgoaedthe
for seeking necessary approvals for the development of the project or part thereof has been initiated, but for whitbrronstruc
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and/or sales have not yet commenced as at the end of the relevant financial period. The following table sets out tHe numbe
Upcoming Projects and the Estimated Developable Area of our Upcoming Projects as of March 31, 2026:

Type of Project Number of Projects Estimated Developable

Area
(in million square feet)
Residential 20 44.92
Retail 5 5.44
Commercial (including mixed category) 8 6.05
Total 33 56.41

All of our Completed Projects, Ongoing Projects and Upcoming Projects are situltethbai
Types of Projects
Residential

Our residential projects are designed for affordable, miotdleme, and luxury customers (or a combination thereof). Further,
each of these projects typically contains various-mesidential spaces to enhance their desirability and liveability. Our
resicential projects typically offer a host of lifestyle amenities including fitness centres, swimming pools, landscaped garden
and recreational areas. Notable examples of such projects include Runwal Gardens, Runwal My City and Runwal Greens.

In each of our projects, to varying degrees, we develop the infrastructure, including roads, electricity, water andstemage sy
in phases. We also construct and sell the units in phases. Where it is advantageous, we offer a wide range of reside
properties, including highise apartments and duplex apartments.

Our typical sales model for our residential projects is to receive a percentage of the purchase price as a down payment a
time of booking a particular unit and the remainder through periodic payments linked to certain activity or constructiol
milestores. Units are typically sold in a phased process, beginning around the time we commence construction. We endeav
to sell a majority of the residential units prior to the completion of construction of our projects.

Completed Residential Projects

The following table sets forth the details of our Completed Projects in our residential portfolio as of March 31, 2026:

Project

Entity

Location

Category

Developabl
e Area (sq.
ft.)

Total Unsold
Area
(in sq. ft.)

Total Sales
Value
( mi |

Completion
Date

Details of
Delay

(if any)

Runwal
Greens

Runwal
Enterprises
Limited
(Formerly
known ag
Runwal
Enterprises
Private
Limited and
Runwal
Apartments
Private
Limited)

Mulund
West,
Mumbai

Mid-income

2,808,995

3 @

26,019.46

17/07/2019

Construction

delay of 18
months fon
Towers 1to 4

Runwal
Annexe
(Chestnut)

Runwal
Enterprises
Limited
(Formerly
known ag
Runwal
Enterprises
Private
Limited and
Runwal
Apartments
Private
Limited)

Mulund
West,
Mumbai

Mid-income

139,200

3 @

1,032.33

09/03/2016

Construction
delay of
months

12
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Project Entity Location Category |Developabl| Total Unsold| Total Sales | Completion Details of
e Area (sq. Area Value Date Delay
ft.) (in sq. ft.) ( mi | (if any)
Runwal Wheelabrator Kanjurmarg| Mid-income |1,539,715 |16,185 20,086.04 31/05/2021 forf COVID-19
Forests Alloy West, Towers 1 to 7,| related delay b
Phase ] Castings Mumbai and one month fo
(Towers 1f Limited 23/01/2023 fory Towers 1 to 7
to 8) Tower 8 and 21 month
of constructior]
and COVID19
related delay
for Tower 8
Runwal Evie Real Kanjurmarg| Mid-income |1,639,249 |1,115 21,421.54 17/03/2023 forf COVID-19
Bliss Phas{ Estate Privat{ East, Towers D and | related delay b
1 (Towerd Limited Mumbai E, and 12 months fo
Ato E) 29/12/2023 forf Towers A, B
Towers A, B |and C and thre
and C months fo
Towers D ang
E
Runwal Runwal Dombivli | Affordable 1,655,475 |47,545 9072.49 30/09/2024 forf COVID-19
Gardens Residency Tower 1, related and
Phase 1 Private 11/10/2022 for construction
Limited Towers 2 delay by 15
(partial), 4, 7, | months fon
8 and 10, Tower 1 ang
28/03/2023 for four months fo
Towers 5,6 |Towers 3, 11
and 9, and and 12
09/10/2023 fo
Towers 2
(partial), 3, 11
and 12
Runwal Runwal Dombivli | Affordable 788,155 18,105 4,588.22 18/03/2024 forf COVID-19
Gardens |Residency Towers 18 to |related an(
Phase 4 Private 21, and construction
(Towers 15 Limited 02/08/2024 fondelay by 15
to 21) Towers 15to | months for
17 Tower 1 ang
four months fo
Towers 3, 11
and 12
Runwal Runwal Dombivli | Affordable 92,591 6,165 247.38 27/03/2023 None
Gardens: |Residency
EWS3-1 |Private
Limited
Runwal My| Horizon Dombivli | Affordable 1,058,745 (1,310 5,242.62 19/05/2022 for None
City Cluster| Projects Towers 1 to 5,
4 Private and
Limited 12/12/2022 for|
Towers 6 to 14
Betawde |Horizon Dombivli | Affordable 514,985 12,420 2,644.20 14/02/2019 for| Construction
Residential | Projects Towers Al, |delay of 2
-Partl Private A2,B1,C1 months
Limited and C2
Betawde Horizon Dombivli Affordable 494,115 0 2,509.58 09/03/2020 for{ Application
Residential | Projects Towers A3, dated Octobe
-Part2 Private A4,B2,C3 23, 2024 wa
Limited and C4 (excep made for

extension 0
registration o
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Project Entity Location Category |Developabl| Total Unsold| Total Sales | Completion Details of
e Area (sq. Area Value Date Delay
ft.) (in sq. ft.) ( mi | (if any)

11 flats at the | the project, a
podium level) | per Rule 7(1) o
the
Maharashtra
Real Estats
(Regulation
and
Development)
(Registration o
real estatg
projects,
Registration o
real estatg
agents, rates (¢
interest an(
disclosures o
website) Ruleg

2017.
Runwal Runwal Dombivli | Affordable 516,890 22,585 2,964.68 Occupancy None
Gardens | Residency certificate
Phase 1 Private dated
(Towers 13| Limited 14/11/2024 fon
14, 22 and Phase 2
23) Towers 13, 14
22 and 23.
Runwal Runwal Dombivli | Affordable | 300,488 30,799 770.24 Occupancy |None
Gardens: |Residency certificate
EWS 2 Private dated
Limited 26/03/2025 for

floors 16 to 23

Source: As certified by Amit A. Wasrani & Associates, independent architect via certificat&SdptethbeRl, 2026and Saakaar Architects, independent
architect via certificate dateS8eptember21, 2026s ave f or i nf ormati on under ATot al Unsol d .Areao,
Notes:

(1) There is no value for total unsold area as the project has been completely sold.

(2) Economical IBNSONe.aker Section (i

Set out below is a brief description of certain Completed Projects in our residential portfolio:
Runwal Greens

Runwal Greens is located in Mulund West in the central suburbs of Mumbai and is situated on 22 acres of land. The project
eight of the tallest residential towers in Mulund, each of which contain luxurious lobby entrances, while the unitsiféature 1
high ceilings, spacious designs, wide sundecks, and windows which offer spectacular views of the hills and the nearby cr
from the higher floors.

The project, which features more than 500 residential apartments, includes five acres of green spaces, jogging and cyc
tracks, three swimming pools (one of which is exclusiyv
court, a ladminton court, a squash court, a billiards table, a party/banquet hall, skating rink, yoga deck, and retail shops (i
coffee shops, library, laundry, pharmacy, supermarket, ATMs, and banks).

Runwal Annexe (Chestnut)

Runwal Annexe (Chestnut) is located in Mulund West in the central suburbs of Mumbai and is situated on one acre of lar
The project features 78 wunits, all of which have been
area, swirming pool, and a clubhouse.

Runwal Forests Phase 1 (Towers 1 to 8)

Runwal Forests is located in Kanjurmarg West and is situated on 15 acres of land. Phase 1 of the project featuresseight tow
with more than 1,300 one, one and aBHKa)f typwoapand meht
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furnished with polished granite kitchen platforms and stainless steel sinks, and vitrified flooring in living, diningmsedroo
and kitchen areas.

The project as a whole features a multitude of amenities: a basketball/badminton court, tennis court, baby crechersquash c
games room, music/art room, convenience store, jogging
st eam/ massage room, Zen garden, dedicated childrenbds pl
senior citizen area, and landscaped areas.

Runwal Forests is located close to Powai and to rail and road infrastructure (with upcoming metro routes being constructed
Runwal Bliss Phase 1 (Towers A to E)

Runwal Bliss is located in Kanjurmarg East and is situated on eight acres of land. Phase 1 of the project features five tow
comprising more than 1,100 two, three, five, and six B
Ameni ti es for the project as a whole include a t-EHenabled c o
clubhouse, indoor games facility, mini theatre, gym, party hall, arts and music room, library, yoga pavilion, multipuipose ha
skating rink, jogging track, cycling track, senior citizen area, and amphitheatre.

The project eases commute times and is situated two kilometres from Powai.
Runwal Gardens Phase 1 and Phase 2

Runwal Gardens is located in Dombivli and is situated on more than 115 acres of land. The project as a whole contains m
than 250 amenities, more than nine swimming pools, three central parks, three clubhouses, two schools, two cricket grounc
footbal ground, a five and a half acre sports academy, medical centres, temples, a fire station and a retail hub.

The projectds sustainable initiatives include: (i) sol
rainwater collection capacity of 3,408 kilolitres per day through rainwater harvesting; (iii) more than 34 gardens supportir
environmental restoration; (iv) the planting of 2,965 trees to create a thriving habitat for various bird species; (v) a Miyawal
garden; and (vi) a partnership to recycle 850 kilograms of wastepaper every month.

Being situated at Dombivli, Runwal Gardens is at the centre of the triangle of Navi Mumbai, Thane and Kalyan. The upcomil
Airoli -Katai Tunnel is expected to help people commute easily to the central suburbs of Mumbai.

Phases 1 and 2 of the Runwal Gardens project features 12 and 11 towers respectively. All the towers have 23 habitable flc
The two phases in aggregate comprise of more than 3,500 units of various configuration.

Ongoing Residential Projects

The following table sets forth the details of Ongoing Projects in our residential portfolio as of March 31, 2026:

Project | Entity | Location | Categor | Developab| Total Total Start Date Expected Comple| Details of | Economic
y le Area Unsold Sales Completion tion Delay Interest
(sq. ft.) Area Value Date (as per | Percent (if any) (%)
(in sq. ft.) | ( mi RERA only if age
RERA (%)
registered)
Runwal |Wheela | Kanjurmar | Mid- 1,151,544 | 30,200 14,232.65 | 03/07/2015| 30/06/2027 70.90 |COVID-19 |100.00
Forests |brator |g  West|income related ang
Phase 1 Alloy Mumbai construction
(Towers | Castingg delay of 54
9to 11) |Limited months
Runwal | Evie Kanjurmar | Mid- 91,220 0 1,111.11 |22/06/2021| 31/03/2027 100.08Y | None 100.00
Bliss Real g East| income

Phase 1]Estate |Mumbai
(Garden | Private
Heights) | Limited

Runwal |Evie Kanjurmar | Mid- 1,076,740 | 637,755 |5,670.03 |19/01/2022|01/07/2029 fof 49.93 | Construction|100.00
Bliss Real o] East,| income for Tower| Tower F, delay of 30
Phase 7 Estate | Mumbai F, and 31/12/2027 fo months  fon
(Towers | Private 22/04/2022| Tower G and Tower F
F, G and Limited for Towers| 30/06/2028 fo
H) GandH |TowerH
Runwal | Susneh | Kanjurmar | Mid- 1,630,915 435,940 |15,750.71 | 28/08/2020| 30/06/2027 fof 63.76 | COVID-19 |100.00
Avenue: | Infrapar | g East,| income Towers J and K related delay
Residenti| k Mumbai 31/12/2027 fo of six monthg
al Private Towers L ang for Towers J
Limited N, and K, ang
18/10/2028 fo construction
Tower M, and delay of 12
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Project | Entity | Location | Categor | Developab| Total Total Start Date Expected Comple | Details of | Economic
y le Area Unsold Sales Completion tion Delay Interest
(sq. ft.) Area Value Date (as per | Percent| (if any) (%)
(in sq. ft.) | ( mi RERA only if age
RERA (%)
registered)
20/04/2028 fo months  for
Tower | Towers L ang
30 monthg
delay in
Tower M and
the retail
shops in then
Runwal | Runwal | Mulund Mid- 1,261,371 | 381,949 |11,263.58 | 13/06/2019| 30/12/2028 57.59 |COVID-19 |100.00
Pinnacle | Enterpri | West, income related delay
ses Mumbai of 24 monthg
Limited and
(Former construction
ly delay of 18
known months
as
Propel
Develop
ers
Private
Limited
)
Runwal |Runwal | Dombivli | Affordab| 1,733,490 | 160,860 |9,502.21 |22/07/2021| Occupancy 73.99 |COVID-19 |100.00
Gardens | Residen le certificate related delay
Phase 3 |cy received or of 12 months|
Private 30/06/2025 fo
Limited Towers 24 td
26. Expecteq
completion dat
is  30/06/202¢
for Towers 27 tg
30
Runwal |Runwal | Dombivli | Affordab| 2,226,555 | 386,785 |11,285.69 |15/07/2022| 31/12/2026 foy58.62 | Construction|100.00
Gardens | Residen le Towers 31 an related delay
Phase 4 |cy 32, 30/09/202¢ in Phase 4 ar|
Private for Towers 33 as follows:
Limited and 34, (i) Towers 31
30/03/2027 fo and 327 12
Towers 35 an months;
36, 30/06/2021 (iiy Towers
for Tower 37, 33 and 34i
and 30/12/202 15 months
for Tower 38 (i) Towers
35 and 36i
13 months
(iv) Tower 37|
i 15 months
and
(v) Tower 38
i 18 months
Runwal |Runwal | Dombivli |Affordab|918,145 |447,995 |2,955.37 |15/07/2022| 30/06/2028 47.41 | Construction| 100.00
Gardens | Residen le related delay
Phase 5A cy of 40 months|
Private
Limited
Runwal |Runwal | Dombivli | Affordab (714,770 |552,785 |959.30 09/05/2023| 02/06/2029 24.76 Construction| 100.00
Gardens | Residen le related delay
Phase 6A cy of 20 months
Private
Limited
Runwal |Runwal | Dombivli | Affordab|574,095 |212,135 |2,373.80 |17/10/2022] 30/09/2028 foj42.21 | Construction|100.00
Gardens | Residen le (Amended | Buildings no. 43 related delay
Phase 8 |cy to and 45 of 21 months|
Private 14/05/2024) 31/12/2028 fo
Limited @) Building no. 44
Runwal |Horizon | Dombivli | Affordab| 2,075,962 | 375,195 |9,006.44 |08/09/2022 Occupancy 87.64 |COVID-19 |100.00
My City | Projects le certificate related delay

Cluster 5| Private
Limited

received or
30/03/2025 fo
Part 1. Expecte
completion dat
is  31/12/2027
for Part Il, and

of 12 monthg
for Part | and
six  monthg
for Part 111
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Project | Entity | Location | Categor | Developab| Total Total Start Date Expected Comple | Details of | Economic
y le Area Unsold Sales Completion tion Delay Interest
(sq. ft.) Area Value Date (as per | Percent| (if any) (%)
(in sq. ft.) | ( mi RERA only if age
RERA (%)
registered)
30/06/2027 fo
Part Il

Runwal | Horizon | Dombivli | Affordab | 1,103,130 | 825,960 |1,648.95 |23/06/2023| 31/03/2029 35.12 Construction| 100.00
My City | Projects le related delay
Cluster 6 Private of 21 months
(T6  to|Limited
T9)
Runwal |Horizon | Dombivli | Affordab| 509,535 |221,110 |842.92 23/06/2023| 30/06/2029 13.90 |None 100.00
My City | Projects le
EWS Private

Limited
7 Runwal | Mahalaxmif Luxury |998,610 490,950 12,391.21 | 15/07/2024| 31/10/2031 35.84 None 50.00
Mahalax | Real , Mumbai
mi - | Estates
Phase 1 | Private

Limited
Runwal |Evie Kanjurmar | Mid- 657,887 605,619 |734.84 19/03/2026| 31/07/2033 23.47 | None 100.00
Bliss Real g East| income
Phase 3|Estate |Mumbai
Residenti| Private
al Limited
(Towers
6 and 8)
Runwal |Evie Chembur | Mid- 895,333 875,035 |318.99 18/12/2025| 31/07/2031 8.55 None 83.00%
Woods, |Holding income revenue
Chembur| s Private share

Limited
Runwal |Horizon | Dombivli | Affordab| 488,470 |484,115 |28.90 10/03/2026| 18/07/2032 3.23 None 100.00
My City | Projects le
Cluster | Private
11 Limited
(Towers
1and 2)
Source: As certified by Amit A. Wasrani & Associates, independent architect via certificat&SedptethbeR1, 2026and Saakaar Architects, independent
architect via certificate date§eptembeRl, 2026s ave for i nformation under, ATot al Unsol d Areat
ADetails of. Delay (if any)o
Notes:
(1) While the cost for this project has been fully incurred, the occupation certificate was still pending as of March 3hetereT the project does

not qualify as a ACompleted Projecto.

(2) Amended due to change of design.
Set out below is a brief description of certain Ongoing Projects in our residential portfolio:
Runwal Avenue

Runwal Avenue is located in Kanjurmarg East and is situated on five acres of land. The project features more than 1,750 ¢
two, and three BHK apartments ranging from 353 sq. ft. to 761 sqg. ft., each designed and fitted with anodized aluminiu
windows, virified tile flooring, and polished granite kitchen platforms with stainless steel single bowl sinks.

The project features such amenities as a yoga paviksi on,
area, creche, swimming pool, landscaped garden, gym, jacuzzi, walking/jogging track, and a multipurpose court.

The project is situated at a central location in Kanjurmarg, near business districts such as the Santacruz Electronics Ex
Processing Zone (a special economic zone) and Bandra Kurla Complex (a commercial hub), as well as the international airf
The poject has road, rail, and future Mumbai Metro connectivity.

Runwal Pinnacle

Runwal Pinnacle is located in Mulund West. The project features more than 1,107 one, two, and three BisK higtry
residential apartments in one of the tallest towers in the central suburbs of Mumbai, with panoramic views of Airoli lglangrove
and Sargy Gandhi National Park.

The projectds amelevel 20i0@0ssq. ft. olubhousd, @ Jam techmleytopfsley deck, star gazing deck with
tel escope, business centre, swimming pool with kidmd po
halFfb as ket bal l court, squash court, creche, chil drends
barbecue, and rooftop running track.
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The project is well located: (i) Mulund is an-oparket cosmopolitan locality; (ii) it is next to R Galleria, a popular retail hub;
(iii) it is adjacent to Fortis Hospital, a 24/7 medical care centre; (iv) it offers easy access to western suburbpadaning u
GoregaorMulund Link Road connector; and (v) it provides excellent connectivity via rail, road, and the upcoming metro lines

7 Mahalaxmi Phase |

7 Mahalaxmi Phase | is located in Mahalaxmi and is situated on 5.64 acres of land. The project features two and three B
l uxurious apartments with natur al light and ventilmatio
rooms,a spa, a swimming pool, and a jogging track.

The project is committed to sustainable living through its rainwater harvesting system and waste management system an
located in the centre of Mumbai, offering easy access to educational institutions, healthcare facilities, and entefgomsent o

Upcoming Residential Projects

The following table sets forth the details of Upcoming Projects in our residential portfolio as of March 31, 2026:

Residential (Tentative)

Project Location Category Estimated Start Date End Date Economic
Developable Area (Estimate) (Estimate) Interest
(sq. ft.) (%)

Runwal Bliss Phase {Kanjurmarg Easi Mid-income |3,412,624 FY2027- 2028 FY 20392040 100.00

Residential (Towers 1 §{ Mumbai

5, Tower 7 and Towers

to 12)

7 Mahalaxmii Phase 2 | Mahalaxmi, Luxury 1,892,105 FY2026- 2027 FY 203%:2032 |50.00% profit
Mumbai share

Runwal Gardens PhalVillage Usarghar| Affordable | 916,952 FY2026- 2027 FY2030-2031 100.00

7A Dombivli

Runwal Gardens Phase| Village Usarghar| Affordable |535,290 FY2029- 2030 FY2033- 2034 [100.00
Dombivli

Runwal Gardens Phase | Village Usarghar| Affordable |526,695 FY2027- 2028 FY2031- 2032 |100.00
Dombivli

Runwal Gardens: EWS | Village Usarghar| Affordable |248,624 FY2027- 2028 FY2030- 2031 |100.00
Dombivli

Runwal My City Cluste|Village Usarghar| Affordable |1,268,556 FY2027- 2028 FY2031- 2032 |100.00

6 (Towers 1 to 5) Dombivli

Runwal My City Cluste|Village Usarghar| Affordable |2,811,626 FY2029- 2030 FY2034- 2035 |100.00

7 Dombivli

Runwal My City Cluste|Village Usarghar| Affordable |188,372 FY2026- 2027 FY2028- 2029 |100.00

8 Dombivli

Runwal My City Cluste|Village Usarghar| Affordable |1,673,261 FY2028- 2029 FY2033-2034 |100.00

9 Dombivli

Runwal My City Cluste|Village Usarghar| Affordable |492,129 FY2027- 2028 FY2033-2034 |100.00

10 Dombivli

Runwal My City Cluste|Village Usarghar| Affordable |475,899 FY2027- 2028 FY2033-2034 |100.00

11 Dombivli

Runwal My City Cluste|Village Usarghar| Affordable |1,057,796 FY2029- 2030 FY2033-2034 |100.00

12 Dombivli

Runwal My City Cluste|Village Usarghar| Affordable |1,577,283 FY2030- 2031 FY2034-2035 100.00

13 Dombivli

Runwal My City Cluste|Village Usarghar| Affordable |252,204 FY2028- 2029 FY2033-2034 |100.00

14 Dombivli

Runwal My City Cluste| Village Usarghar| Affordable |1,430,384 FY2030- 2031 FY2035- 2036 |100.00

15 Dombivli

Runwal Gardens Pha|Village Usarghar| Affordable |989,123 FY2029- 2030 FY2033- 2034 |100.00

6B Dombivli

Runwal Kranti Naga Girgaum Luxury 537,507 FY2027- 2028 FY 203%:2032 |50.00% profit

(Tentative) share

Runwal Gardens Phase| Village Usarghar| Affordable |173,975 FY2029- 2030 FY2033-2034 |100.00
Dombivli

Runwal SOBO i | Mithagar, Murud | Mid-income | 24,459,372 FY2026- 2027 |FY2037-2038 |100.00

Source: As certified by Amit A. Wasrani & Associates, independent architect via certificateSdattadber21, 2026 Saakaar Architects, independent

architect via certificate date8eptembe21, 2026and Abhijit Mohite, independent architect via certificate dédegtembe2l, 2026

Set out below is a brief description of certain Upcoming Projects in our residential portfolio:
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Commercial

Our commercial real estate projects comprise office, school, hospital, and townhall spaces. In some cases, we develop t
projects as and when opportunities arise to complement our residential projects. In other cases, we develop these proj
pursuantto legal requirements by virtue of construction in an integrated township, which is regulated by a special set ¢
regulations that are formulated by the Maharashtra Regional Planning Board. Integrated townships aredsfieedlignd
well-designed reskhtial, commercial, retail and recreational areas having their own integrated waste management systen
water resource management and other amenities in place. By integrating residential projects with commercial spaces, we |
sought to establishourddve®® p ment s as uniqgue fAdestination development
believe such developments facilitate the creation ofsdffcient communities that enhance the desirability of the location of
our residential units. We gerate revenue from our commercial real estate projects through leasing.

Completed Commercial Projects

The following table sets forth the details of our Completed Projects in our commercial portfolio as of March 31, 2026:

Project Entity Location | Category | Developable| Total Unsold | Total Sales | Completion Details of
Area Area Value Date Delay
(sq. ft.) (in sq. ft.) ( mi | (if any)
Runwal My City | Horizon | Village Commercial | 75,810 N.A.Q N.A.® 19/05/2022 | None
Schooli Phases| Projects | Usarghar, |1 School for Phase 1
land?2 Private | Dombivli and
Limited 02/06/2023
for Phase 2
Runwal My City | Horizon | Village Commercial | 40,813 N.A.® N.A.® 04/02/2025 |None
Schooli Phase 3 Projects |Usarghar, |7 School for Phase 3
Private | Dombivli
Limited
Source: As certified by Saakaar Architects, independent architect via certificateStgitmbe®1, 2026s ave f or i nf or mati on wundce
ATotal Sales Valued and fADetails of Delay (if any)o

Note:
(1) The units at these projects are for leasing purposes only. Accordingly, no portion of the total area has been sold atidrinfeated to sales is
mar kA0 .A

Runwal My City School

Runwal My City School, located in Dombivli, is a structure consisting of a ground floor and five additional floors, being
developed in multiple phases. Phase 1 includes the entire ground floor and the first floor, while Phase 2 consistsraf the sec
and third floors. Both Phase 1 and Phase 2 are complete and have been leased out. Phase 3 consists of the fourth and fifth fl
The development work for Phase 3 has been completed and the occupation certificate has been applied for. The school air
caterto the educational needs of children residing in the Runwal My City and Runwal Gardens projects.

Ongoing Commercial Projects

The following table sets forth the details of Ongoing Projects in our commercial portfolio as of March 31, 2026:

Project Entity | Locatio | Category | Developab| Total Total | Start Date | End Date | Completio| Details of
n le Area Unsold Sales n Delay(if
(sq. ft.) Area Value Percentag any)
(in sq. ft.) ( e
million) (%)
Runwal Runwal |Village |Commerci 185,237 43,627 964.69 30/11/2022|30/09/2027 39.00| Constructi
Gardens |Residency Usarghai al on delay of
Phase 5B Private |, 15 months
Commerci | Limited | Dombivl
al i
Runwal Runwal |Village |School 174,688 N.A.D N.A.(Y|08/07/2022| 30/12/2029 36.42| None
Gardens | Residency Usargha (Amended
School Private , to
Limited | Dombivl 21/08/2023
i )@
Runwal Horizon |Village |Commerci 126,142 111,083 102.49 08/02/2025|30/06/2029 11.83| None
My  City | Projects |Usarghal al
Edge 2 Private ,
Limited | Dombivl
i
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Project Entity Locatio | Category | Developab| Total Total Start Date | End Date | Completio| Details of
n le Area Unsold Sales n Delay(if
(sq. ft.) Area Value Percentag any)
(in sq. ft.) ( e
million) (%)
Runwal |Susneh |Kurla |Commerci| 310,000 N.A@|  N.A.(M|18/12/2025|31/12/2028 22.45| None
BKC Developer West, al
s Privatg Mumbai
Limited

Source: As certified by Amit A. Wasrani & Associates, independent architect via certificatSeqptambe21, 2026and Saakaar Architects, independent architect via certificate

datedSeptembePl,2026s ave for information under fdiTotal Unsold Areao, fATotal Sales Value
Notes:
(1) The units at these projects are for leasing purposes only. Accordingly, no portion of the total area has been sold atidrinfelated to sales is

mar ked AN. A. 0.

(2) Amended due to change of design.

Set out below is a brief description of certain Ongoing Project in our commercial portfolio:
Runwal BKC

Runwal BKC is located in Kurla West, Mumbai and comprises a development potential of 0.30 million square feet of offic
space. The project is situated nearthe Batdear | a Co mp | e x , one of Mumbai 6s key ¢
Grade A commercial building intended for leasing to businesses seeking office space in thiswmaitet. The project benefits

from connectivity infrastructure to the key commercial and residential hubs of Mumimiproject is being developed in
partnership with our Japanese investors, Nidibpon Railroad Co. Ltd. and Genkai Capital Secured Investment Pte. Ltd., who
have collectively infused equity of 1, 54die0Lim@ed. NisHiNippon o n
Railroad Co. Ltd. is a diversified Japanese conglomerate founded in 1908 and headquartered in Fukuoka.

Upcoming Commercial Projects

The following table sets forth the details of Upcoming Projects in our commercial portfolio as of March 31, 2026:

Project Location Category Estimated Start Date End Date Economic
Developable Area (Estimate) (Estimate) Interest

(sq. ft.) (%)

Runwal Garden| Dombivli Commercial 1,719,687 FY2028- 2029 |FY2033-2034 100.00

Business Office

Runwal My City| Dombivli Commercial 1,134,526 FY2028- 2029 |FY2032-2033 100.00

Commercial 2

Runwal My City| Dombivli Commercial 568,776 FY2027- 2028 |FY2031-2032 |100.00

Commercial 3

Runwal My City| Dombivli Commercial 849,064 FY2027- 2028 |FY2032-2033 |100.00

Commercial 4

Runwal Woods, Chembi{ Chembur, Commercial 17,664 FY2027- 2028 |FY2032-2033 83.00%

Mumbai revenue
share
Runwal Lakeview Bandra, Mumbal Commercial 316,496 FY2026- 2027 |FY2032-2033 100.00
Runwal Commerz Kanjurmarg Commercial 1,145,026 FY2026- 2027 |FY2028-2029 |100.00
East, Mumbai

Runwal My City| Village Mix 302,812 FY2026- 2027 |FY2030-2031 |100.00

Townhall, Hospital| Usarghar,

Community Marke| Dombivli

(Town level amenities)

Source: As certified by Amit A. Wasrani & Associates, independent architect via certificat&dptethbeRl, 2026and Saakaar Architects, independent
architect via certificate date8eptembe?l, 2026

Set out below is a brief description of certain Upcoming Project in our commercial portfolio:
Runwal Commerz

Runwal Commerz is set to be anghade commercial tower designed to attract international clients and elevate the busines:
| andscape in Kanjurmarg East This project wild.l be fALe
office space, catering to a diverse range of businesses while promoting a productive and innovative work environment. It wi
have good connectivity with all the key hubs of Mumbai. It will further have good last mile connectivity through raihdoad a
upcoming metw.
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Retail

Our retail projects are focused on the development of retail outlets, convenience stores, and shopping malls. These project
characterized by their aesthetic design and attractive dining, leisure, and entertainment options, such as department st
cinemas, food courts, restaurants, and supermarkets, among others. We generate revenue from our retail projects througt
and/or leasing.

Completed Retail Projects

The following table sets forth the details of our Completed Projects in our retail portfolio as of March 31, 2026:

Project Entity Location | Developabl Total Total Sales Value | Completion| Details of Delay(if
e Area (sqg. | Unsold Area ( mi | | Date any)
ft.) (in sq. ft.)
Runwal Runwal Enterprise§ Mulund 120,733 ) 1,828.34 17/07/2019 | None
Greens Limited (Formerly | West,
Galleria known as Runwal | Mumbai
Enterprises Private]
Limited and Runwg
Apartments Private
Limited)
Runwal Runwal Residency| Village 7,444 442 81.07 18/03/2024 | None
Gardens Private Limited Usarghar,
MLCP®@- 1 Dombivli
Retall
Runwal Runwal Residency| Village 203,529 31,175 1,474.42 20/09/2023 | COVID-19 related
Gardens Private Limited Usarghar, and construction
Shopping Dombivli delay of 10 months
Arcade for 276 out of 352
units
Betawde- Horizon Projects | Village 2,170 8 @ 19.18 09/03/2020 | None
Retail Private Limited Usarghar,
Dombivli
Runwal Susneh Infrapark |Kanjurmarg| 88,187 5,338 1,662.72 11/04/2025 | Construction delay
Avenue- Private Limited East, of 12 months for
Retail Mumbai Towers L and M
and the retail shop
in them.
Source: As certified by Amit A. Wasrani & Associates, independent architect via certificat&SdptethbeRl, 2026and Saakaar Architects, independent
architect via certificate dateS8eptembe®l, 2026s ave f or i nformation under @ATot al Unsold Areabo,
Notes:

(1) There is no value for total unsold area as the project has been completely sold.
(2) MLCP means MultLevel Car Park.

Set out below is a brief description of certain Completed Projects in our retail portfolio:
Runwal Greens Galleria

Runwal Greens Galleria is a retail and lifestyle area within the Runwal Greens residential complex in Mulund West, Mumb:z
It includes a mix of shopping, dining, and entertainment options. The Galleria has retail outlets, cafes, restaurasgstiahd es
services. The site has modern design features, ample parking, and easy accessibility, serving the needs of the resider
Runwal Greens and the surrounding neighbourhoods.

Runwal Gardens Shopping Arcade

Runwal Gardens Shopping Arcade is a retail hub located within the Runwal Gardens township in Dombivli. It contains variol
stores, cafes, and eateries aimed at serving the everyday needs of residents. The Arcade's location within the towasship en
easyaccess for residents to perform daily shopping and errands, contributing to the overall living experience at Runwal Garde

Runwal Avenue Retail

Runwal Avenue Retail is a shopping and lifestyle area within the Runwal Avenue residential complex in Kanjurmarg Eas
Mumbai. It contains a mix of retail outlets, cafes, and essential services, catering to the needs of residents antie/siters.

is well-connected and hosts a selection of brands, enhancing the shopping experience. Its strategic location within a develoj
area makes it a significant retail hub.
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Ongoing Retail Projects

The following table sets forth the details of Ongoing Projects in our retail portfolio as of March 31, 2026:

Project | Entity Location | Developabl| Total | Total Sales | Start Date Expected | Completion Details of
e Area | Unsold Value Completio | Percentage Delay
(sq. ft.) Area ( mi | n Date as (%) (if any)
(in sq. per RERA
ft.)
Runwal |Evie Real|Kanjurmarg| 91,185 23,868 | 1,095.72 22/04/2022 |31/12/2027|50.00 None
Bliss Estate East,
Phase 2:| Private Mumbai
Retail ( |Limited
Towers
G and H)
Runwal |Runwal |Village 6,748 8 M 8154 30/11/2022 | 30/09/2027|39.00 Construction
Gardens | Residency| Usarghar, delay of 15
Phase 5H Private Dombivli months
- Retail |Limited
Runwal |Runwal |Village 5,847 153 73.05 09/05/2023 | 02/06/2029| 25.00 Construction
Gardens | Residency| Usarghar, delay of 20
Phase |Private Dombivli months
6A - Limited
Retall
Runwal |Runwal |Village 747,880 N.A. @ |N.A.@ 15/12/202%) |31/12/2027|42.00 None
Gardens | Residency Usarghar,
R Mall | Private Dombivli
Limited
Runwal |Horizon |Village 15,513 8 M 114534 08/09/2022 | 30/06/2027|88.00 Construction
My City |Projects |Usarghar, delay of 6
Retall Private Dombivli months
Shops | Limited
Cluster 5
Runwal |Horizon |Village 83,253 28,635 [450.31 06/12/2024 | 30/06/2029|11.83 None
My City |Projects |Usarghar,
R Private Dombivli
Galleria | Limited
2
Runwal |Evie Chembur |22,257 22,257 |0 18/12/2025 |31/07/2031|9.00 None
Woods, |Holdings
Chemburn Private
Limited

Source: As certified by Amit A. Wasrani & Associates, independent architect via certificatsemﬁmbeil 2026and Saakaar Architects, independent architect via certificate
datedSeptembeP1, 2026s a v e

Notes:
1)
(2

for

information

under

ATot al

There is no value for total unsold area as the project has been completely sold.
The units at these projects are for leasing purposes only. Accordingly, no portion of the total area has been sold atidrinfelated to sales is

Unsol d

Areado,

ATot al

Sal es

mar ked AN. A. 0.
Work commenced in December 2022.

(©)
Set out below is a brief description of certain Ongoing Projects in our retail portfolio:
Runwal Bliss Phase 2 Retall

Runwal Bliss Phase 2 Retail is a shopping and lifestyle area within the Runwal Bliss development in Kanjurmarg East, Mumb
It includes various retail outlets, essential services, dining options, and lifestyle stores. The site serves the daitgd needs
leisure activities of residents and visitors. Positioned in a prime location, it offers modern amenities and easy gccessibilit

Runwal Gardens R Mall

Runwal Gardens R Mall is part of the integrated township plan at Runwal Gardens, aimed at providing a convenient livir
environment. The mall includes retail, entertainment, and lifestyle facilities within walking distance for residentgllt is w
conneced via road and rail networks, making it accessible to residents of the township and surrounding areas, including Kaly:
Thane, and Navi Mumbai. Its location in a residential hub serves the shopping needs of the local cofftmeumigyl.is being
devel oped through a joint venture with Nexus Select
Runwal Residency Private Limited, for the development of R Mall.

Tr

Upcoming Retail Projects
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The following table sets forth the details of Upcoming Projects in our retail portfolio as of March 31, 2026:

Project Location Estimated Start Date End Date Economic
Developable Area (Estimate) (Estimate) Interest
(sg. ft.) (%)
Runwal Bliss Phase 3 Ret{ Kanjurmarg East, Mumbai 261,009 FY2026- 2027 FY2032- 2033 100.00
Runwal Gardens MLCP |Village Usarghar, Dombivli 13,974 FY2029- 2030 FY2031- 2032 100.00
Retail
Runwal My City RetailVillage Usarghar, Dombivli 17,167, FY2026- 2027 FY2028- 2029 100.00
Shops Cluster 6
Runwal Lakeview Bandra, Mumbai 127,650 FY2026- 2027 FY2031- 2032 100.00
Runwal SOBQ' Retall Mithagar, Murud 5,016,683 FY2027- 2028 FY2032- 2033 100.00
(Tentative)

Source: As certified by Amit A. Wasrani & Associates, independent architect via certificateéSdptechbeR1, 2026 Saakaar Architects, independent
architect via certificate dateS8eptembe21, 2026and Abhijit Mohite, independent architect via certificate daBsptembe?1, 2026

Set out below is a brief description of certain Upcoming Projects in our retail portfolio:
Runwal Bliss Phase 3 Retalil

Runwal Bliss Phase 3 Retail is a high street retail area within the Runwal Bliss community in Kanjurmarg East, Mumbai.
will include a mix of brands, boutiques, and dining options. The design of the retail area aims to create an open @nd inviti
atmosplere. It is intended to serve the daily shopping needs of residents and visitors, as well as provide a hub for dining &
socializing.

Key Business Partnersand Suppliers

We maintain ongoing relationships with domestic companies for the development of our projects. These include relationsh
with companies in the following fields:

1 Financing partnersindusind Bank Limited, Kotak Mahindra Bank Limited, ICICI Bank Limited, Piramal Capital and
Housing Finance Limited\ishi Nippon Railroad Co. Ltd, Genkai Capital Secured Investment Pte. Ltd. and Nexus
Select Trust

i Construction companiedlew Consolidated Construction Company Limited and Talib & Shamsi Construction Private
Limited.

T Architects:Architect Hafeez Contractor

i Design ConsultantHBA International Limited

1 Technical consultantdvlahimtura Consultants Private Limited.

We also depend on third party vendors and suppliers for the operations of our business. In Fiscals 2026, 2025 and 2024,
top 10 suppliers accounted for approximately 76.05%, 54.80%, and 50.66% of our total orders placed on third party vend:
and suppkrs, respectively. The table below sets out the contribution of our top 10 suppliers in terms of total third party vendo
and suppliers for the years indicated below:

Particulars® Fiscal 2026 | Fiscal 2025 | Fiscal 2024

(%)
Supplier 1 54.54% 10.709 8.97
Supplier 2 5.72% 10.13P 7.972
Supplier 3 3.79% 9.972 6.07%
Supplier 4 3.499 6.89? 5.279)
Supplier 5 3.33% 5.74% 5.21@
Supplier 6 1.79% 4.1949 4.90%
Supplier 7 1.047 2.70% 4.602
Supplier 8 0.88% 1.807 3.04%
Supplier 9 0.86% 1.36% 2.33%
Supplier 10 0.66% 1.327 2.30%
Total 76.05 54.80 50.66
Notes:

1)
()
©)
(4)
®)

Names of our top 10 suppliers have been anonymized for confidentiality purposes.
Supply of readynix concrete.

Provision of civil structural work.

Supply of steel reinforcement bars.

Supply of painting work.
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Supply of material hoist.

Supply, installation, testing and commissioning of elevators.
Interior and furnishing work

Architectural work

Project Development Process

We have an established, figtep systematic process for real estate development: (i) land acquisition / joint developmen
agreements; (ii) regulatory approvals; (iii) design architecture; (ivproject execution; and (v) sales and marketing.

. 3 Awe aim to strategically acquire expansive acreagethrough
Land acquisition / Joint development carefulconsideratioranddetailedanalysis

Awe haveefficient processe placeto securetimely deliveryof

Regulatory approvals developmenandconstructiorapprovals

Awe designour projectswith inputs Companywide, including
Design and architecture the sales, marketing, finance, architecture,and construction
teams

AWe havededicatedorocessesindteamin placeto executeour
projectson-time, on-specandon-budget

Project execution

AWe adopt a customercentric approach to existing and
prospective buyers and implement innovative and flexible
marketing strategies Our sales agents conduct thorough
assessmentso understandc | i eneedss stich as desired
locations, budget constraints, property types, and lifestyle
requirementsensuringthat the propertiegpresentedhlign with
their expectations We build customer experiencecenters
equippedwith 3D models and audiovisual presentationso
provide our customerswith an immersive perspectiveof our
real estatedevelopmentsThesecentersallow potentialbuyers
to explore propertiesin detail, visualizing layouts, design
elements and community featuresbefore making a decision
The 3D modelsoffer a tangiblerepresentatiorof the spaces,
while the audiovisual displays provide engaging narratives
about the p r o] evisiand amenities, and surrounding
neighborhoods

Sales and marketing

Land acquisition / Joint development

Our primary aim is to strategically secure expansive acreage for real estate development. Land acquisition is driven by
dedicated land acquisition team (along with inputs from our senior management) who work closely with various proper
consultants,ndustry bodies, architects, engineers, and design consultants who provide information regarding the availabili
of land, development restrictions, planned developments, and market trends specific to a location.

Our land acquisition process involves careful consideration and detailed analysis of a variety of different factors and da
including:

|l

= =4 =4 =4 -4 -4 -—a _-a -2

Location, including surrounding developments, the neighbourhood, amenities, public services, transportatiol
infrastructure, landmarks, and views.

Size of the development site.

Zoning and end use of the site.

Acquisition price.

Gap analysis of current property development projects and market needs.
Financial feasibility of the proposed project.

Construction feasibility.

Availability of utility services.

Title searches.

Environmental concerns.
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i Demographic, market, population, and economic trends.
i Regulatory issues.

Upon conclusion of our due diligence, our senior management makes the final decision whether to proceed with the acquisit
based on, among other things, the sitebds financialisfea
made to acquire the site, we enter into negotiations with the relevant seller pursuant to which we enter into a memorandun
understanding.

Regulatory approvals

Given the constantly evolving framework of land development approvals in India, we utilize a comgliaeoeapproach in

order to effectively manage risk and have efficient processes in place to secure timely delivery of development anidrconstruct
appovals. Such tools and understanding are imperative for navigating the legal regime governing land development a
maxi mizing a propertyébés best use case. We also evaluate
are typically regired in respect of zoning conversions, land development works, building plans, site layouts, environmente
disturbance, and the infrastructure construction (e.qg., electricity, water, sewer, etc.). These are required by vanioengover
environmental atiorities, airport, and fire authorities. Building completion or occupation certificates are obtained from the
relevant government authorities after the construction of properties is completed.

Design and architecture

As a first step, we prepare a concept design for the project with inputs from departments across our Group, includimg the se
marketing and business development teams. The concept design factors in product design, project configuration, pro|
positioring, mastetplanning and landscaping. There is also a schematic design phase, following which civil aviation testing
and the appointments of landscaping and interior design architects are carried out. Detailed value engineering issédso undert
to deternme such criteria as building design and layout,-soib conditions, geological data, and site egress and ingress, in
order to settle upon the optimal design and orientation of our projects.

Our internal team is responsible for carefully budgeting, planning, contracting and tracking the execution of this desic
development phase with thiqzhrty consultants. The work performed by these third parties must comply with our specifications
and, inall cases, are subject to our ongoing review.

Further refinement of the detailed design and quality checks are conducted during the execution stage. This includes
production of: (i) detailed drawings of the planned development and construction product, along with dimensions; (ii) sit
paving and cading specifications; and (iii) phasing and scheduling plans. Upon finalization of the final design drawings.
another set of construction drawings are prepared contained further detailed information, including minute design dimensio
wall thickness spéfications, window dimensions and the location of air conditioning.

Project execution

Project execution is undertaken by a mix of internal and contracted personnel. While our construction is outsourcdideo repute
domestic contractors, we also have our own internal project monitoring team to endiume,oonspec and oibudget
execution.We issue tenders with relevant specifications and requirements for various activities including civil engineering
construction, interior, electrical, plumbing, and related services. We select third party contractors based on their p:
performance, expése, quality of construction, project delivery times, and cost.

Our project monitoring team is present at every project site to ensure successful project execution in all facetsaifdahs.oper
To do so, it adheres to standardizeddfiven project execution processes. The team uses SAP enterprise resource plannin
software in order to constantly monitor budgeted cost and actual costs incurred, among other things. The team includes prc
engineers who perform the functions of managing land development and construction activities. We believe in continuo
improvemat and focus on identifying, testing, and implementing various new materials and mechanization options to improv
productivity.

Our inrthouse quality control team manages our quality assurance and quality control processes for the entire lifecycle of
projects, from excavation until pesandover to our customers. We emphasize quality control to ensure that our buildings mee
our own stringent standards and comply with relevant legal guidelines. We have also adopted advanced technologies
techniques to ensure the quality of our projects, including wind tunnel modelling to evaluate measures to improve e structt
integrity ard desirability of a project.

Our internal personnel are tasked with completing the processes required to achieve the necessary compliance and stat
certifications for each project, such as with respect to completion, occupation, fire safety, waste disposal, rain esiieg harv
and recycling of water, where applicable. After completion of any projecttaddsty management and control of the project
is typically transferred to the association of apartment unit purchasers. In certain circumstances, we also negotatgeand arr
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for annual maintenance contracts at a property. The title of a property is only conveyed to a customer upon succes:
completion of the project and upon the entire consideration being paid to us, subject always to applicable laws.

Procurement

We procure building materials for our projektmcluding steel, cement, readyix concrete, aluminium shuttering, tiles,
cables, sanitary ware, and door frathéom third-party suppliers. In certain cases, procurement responsibilities may also fall
within the scope of thirgharty contractors engaged for specific works. We have -fiouise procurement team that oversees
sourcing, vendor management and cost efficiency to ensure timely and quality supply of materials.

Sales and marketing

Our sales and marketing effort adopts a custesmatric approach to dealing with existing and prospective buyers. This
manifests itself in a variety of different ways, including implementing innovative and flexible marketing strategieslttbappea
a broa market of customers, and employing transparent and cusfderatly processes to enhance customer experience and
satisfaction. Our dedicated customer relationship team supports clients from property booking through to final delivery.

Our experienced marketing and sales team tracks market trends, enabling us to position our projects appropriately in term
price point, thereby creating a consistent marketing strategy designed to build brand value and awareness. Eachgpeoject is su
to differentiated sales strategies and multiple sales channels, managed either from our head office or through our branch
site offices. These include such mediums as:

1 Digital marketing, which allows u® target specific customer segments efficiently.

i Traditional mass media advertising (e.g. newspaper and outdoor advertising).

1 Participation in real estate exhibitions attended by potential property buyers.

i Direct sales efforts via email through our comprehensive database of existing and prospective customers.

Our projects are marketed through arhouse sales team and a network of brokers. We have dedicdtedsa sales teams

that interact with channel partners to drive walk at our sites and facilitate deal closures. For our residential projects, we
typically adopt a presale model, offering units for sale before completion. We receive a portion of the purchase price as a
advance at the time of the sale, with the remaining balance paid in instalments tied to construction milestones. We gener
launch hese projects and begin the sales process for a portion of the total units around the time construction commences.

The pricing of our projects is largely influenced by market forces of supply and demand. We typically conduct our pricini
analysis prior to the priaunch marketing of a project and periodically review prices, taking into account various factors. Our
propeaty prices are benchmarked against market rates for similar properties in the same locality. Consequently, the pricing
our properties depends on the location and the mix of properties we offer throughout the development, as well as cetrent ma
supplyand demand conditions. Several factors beyond our control affect the prices we can charge, including local econon
and demographic conditions, purchasersé access to fina
properties (#her completed or under development), changes in government zoning and land use policies, revisions to regulat
frameworks, and competition from other real estate developers. In setting our prices, we also consider the cost of I
acquisition or develement rights, estimated construction costs, a premium for the location and amenities provided, and tt
market trends for similar developments within the segment.

Competition

The real estate development industriviambaiis highly competitive. With its robust economy, abundant-effsictive talent

pool, and favourable business environment, Mumbai has become an attractive destination for both domestic and internatic
companies looking to establish their presence icdltry. Source: JLL RepoyiWe face competition from various real estate
developers (both large and small), corporations with large land reserves, as well as government bodies such as ur
development authorities that are in the business of real estate development. We expechgattion to continue. Prominent
competing real estate developer®iambaiinclude: (i) the Lodha Group, the Hiranandani Group, the Rustomjee Group, Godrej
Properties and the Kalpataru Group in the eastern suburbs submarket; and (ii) the Lodha Group, Dosti Realty, Marathon Re
and Raunak Group in the Kalyan Dombivli submark®ource: JLL Repo)t

Competition is based primarily on the availability and cost of land. The availability of suitable land parcels for ots projec
(particularly of the size and locations we target) is limitedliimbai However, we believe that our established brand and
reputation inMumbaiand the quality of our design and construction provide us with a competitive advantage when competin
for land development rights, as we believe ttpedty land owners recognize the premium that may be obtained on the sale or
lease of projects developedder our brand.
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To remain competitive, we also continually strive to reduce procurement costs and improve operating efficiencies.
Employees

Our employees are not covered by any collective bargaining agreements. We have not experienced any material strikes, v
stoppages, labour disputes or actions by or with our employees, and we consider our relationship with our employees tc
good.

As of March 31, 2026, our Company (including our Subsidiaries) had 1,181 permanent employees. The breakdown of
employees by function is as follows:

Function Number of employees
Business development 10
Liaisoning 19
Design and architecture 17
Sales and marketing 210
Construction management 412
Contracts and procurement 76
Customer care, handover and psales services 164
Accounts and hilling 103
Finance and corporate strategy 27
Human Resources 12
Others 131
Total 1,181

These figures do not include any thipelrty consultants or contractors (and any of theirriiractors) who we also regularly
engage on a contractual basis (e.g. labourers, engineers, architects, designers, etc.).

We believe that our employees are critical to our business. To achieve success and improve operational efficiency, we air
hireandretainahighper f or mi ng wor kforce that best embodies our G

training and development programs to prepare employees for their roles and view these programs as a necessary toc
maximizing employee performance.

We have in place procedures to consider any employee feedback and address any concerns that an employee may hav
believe that these procedures foster healthy empleiygrioyee relations and help us retain our best employees.

Intellectual Property

As of the date of this Red Herring Prospectus, we Bavegistered trademarks a@é trademarks under application, for the

names and | ogos of our brand ARunwal Enterpriseso and c

Greenso, which have been registered un drerther, ofathei26 pesding | a
R

applications, 6 have been opposghave been objected andl2have beenacceptéBbh e t r a """ Dr la Lreries.d

0O have been registered in our name.

Health, Safety, and Environment

We are deeply committed to upholding high standards of applicable health, safety and environmental (HSE) laws a
regulations in our business operations. To help ensure effective compliance and implementation of our safety policies &
procedures, at theeginning of each new project we proactively identify potential material hazards and risks and throughou
the project implement and monitor appropriate risk mitigation measures. We aim to both cultivate-irsafetyure, and to

have zero incidents, i@ach of our projects. We believe that HSE breaches can be reduced through methodical analysis, ris
control mechanisms, and the education and training of employees and contractors alike. We firmly recognize that H:
compliance is vital to ensure workenopuctivity and our reputation.

Insurance

Our operations face risks inherent to the real estate development industry, including accidents at project sites. We are
exposed to force majeure events such as fires, earthquakes, storms, floods, and explosions, including hazards thé may res
personal injury or death and damage or destruction of property, equipment, and the environment. To mitigate these risks,
maintain, or in the case of our contractors procure the maintenance of, the following insurances for most projects, whe
applicablefor the duration of the project and the defect liability period:

i Building under construction insuranfa projects under construction.
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i Cont r a crisloinsdrace §cbvering loss or damage to materials and property, price escalation, debris remova
damage to surrounding properties, etc.).

1 General public liability insurance (covering damages for thady civil claims arising out of bodily injury or property
damage).

We do not have coverage for timely project completion and title insurance of our properties.

For det Rigk Fastord Wemray ificur losses that are uninsured or exceed the limits of our insurance coverage, whict
may have a material adverse effect on our business, financial condition and results of operatiors rbl. p a g e

Information Technology

We utilize the following modern information technology systems and processes to ensure enhanced operational efficier
throughout our business operations:

i Software from SAP to streamline our processes across the real estate development lifecycle, including providir
technologydriven solutions to help us achieve rapid business growth and expansion.

1 Software from Salesforce as both: (i) a comprehensive customer relationship management (CRM) platform fi
managing sales, and customer service activities; and (ii) an analytics and reporting tool for performance tracking a
actionable insights.

1 A Program Management Office for each project that provides: (i) an independent and objective point of view of projec
performance against planned time, cost, and revenue, and its impact on project outcome; (ii) early identification
performance issuesnd (iii) coherent management information system (MIS) reports that can enable informed,
guided, and timely decisions.

We believe that these systems and technology in general allows us to streamline our processes while enhancing our monitc
and control capabilities.

Environmental, Social, and Governance

We are committed to sustainable development, integrating economic, social and environmental considerations throughout
operations. We believe that positively contributing to the lives of our diverse stakeholders in the community is critical t
achievinga successful project. This commitment is evidenced in a variety of notable ways:

i Our environmental initiatives include the use of renewable fuels, the reduction of greenhouse gas emissions, wa
conservation and recycling. Our project, Runwal Gardens at Dombivli, exemplifies our focus on sustainabl
development, with an emphasis oregmery, water management, eneeffjcient living and community green
initiatives. In furtherance of this focus, in 2025, 7 Mahalaxmi received the pré t i f i cati on of 0
Indian Green Building Council, and in 2026, Runwal Forests and RukiyeCity were conferred the OHSSAI

Environment Awar d. In 2026, our Company was al so
Foundation.
i Our social priorities include health, safety, mental eeling, diversity and community impact, and our commitment

to these priorities has been recognised across our projects. In 2021, Runwal Gardens and Runwal Bliss were confe
the OHSSAI Occupationtle al t h & Safety Award, with a 6Gold Star
was conferred the International Safety Award by the British Safety Council. In 2025, Runwal Forests was conferre
the International Safety Award by the British Sgf€buncil. In 2026, (i) Runwal Gardens, Runwal Migy, Runwal
Pinnacle, Runwal Forests, 7 Mahalaxmi and Runwal City Centre were awarded International Safety Awards by tt
British Safety Council for demonstrating a strong commitment to good health and safety management during 202
(ii) our projects receied certificates of appreciation at the Lifting India Safety Awards 2026 for the successful
completion of Runwal Forests and excellence in lifting safety management system for Runwal Gardens; and (i
Runwal City Centre received the Safety Excellence AwBiigh Rise Lifting). In addition, our Company has been
recognised and certified as a 6Great Place to Wor ko
our continued focus on workforce w4leing.

1 Our governance practices emphasize ethical standards, board diversity and active stakeholder engagement.
engaging in ESG reporting and striving for GRESB certification for our Runwal Bliss Phase 3 project (part of oul
Runwal City Centre project), we slvoase our commitment to responsible business practices, enhancing our reputatior
and attracting socially conscious investors.

216



i Adopting green building standards to design and construcfriecally buildings (e.g. installing energgfficient
materials, using renewable energy systems, incorporating efficient insulation, implementing waste manageme
practices such as reusing maitsito minimize landfill waste, etc.).

Practicing climate risk management, water conservation, and recycling.

Upholding good corporate governance, ethical standards, board diversity, and active stakeholder engagement.

Prioritizing the health and safety, mental wiedling, diversity, and human rights of our workforce.

=A =4 =4 =4

Implementing comprehensive HSE training programs, conducting regular site audits, executing emergency mo
drills, and promoting safety awareness and preparedness.

i The Subhash Runwal Education Foundation, a charitable organisation, was established by founder Subhash Run
in 1983.

Corporate Social Responsibility

Our <corporate s€C€8ROA!l pregpamsiebiilsi tiyntEemr al to our commi
through activities that promote social, environmental, and economid®ial. Focusing on education, healthcare, community
buil ding and womends ammbwetosumaorttdiverse graupsinm meanirggfulivaye s

In education, we prioritize providing access to quality education for underprivileged students. We foster learning ensironmer
that promote education, including special education and vocational skills, especially among children, women, elderly, and 1
differently-abled.

Our healthcare initiatives aim to deliver essential services to the underprivileged. We conduct medical campaigns, imprc
access to preventative and curative care and support sustainable health projects.

Community building and womends empower ment are cruci al
cul tural and community events, fostering inclusivity ar

Overall, our CSR strategy is designed to drive positive change in the communities around us, ensuring sustainable developr
and upliftment aligned with our corporate values.

The table below provides details on our C&Rated expenditures féiiscals 2026, 2025 and 2024

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Percentage of Percentage of Percentage of

Al total expgnses AlTEting total expegnses (AlIET3 total expegnses
(7 mi (%) (7 mi (%) (7 mi (%)

Gross amount required to be spent for ( 42.57 0.26 22.94 0.24 11.25 0.05

activity

Amount spent during the year / period 48.80 0.30 24.55 0.26 30.00 0.13

Note:

(1) CSR liability for Fiscal 2024 6f11.25 million is adjusted against the excess payment made towards CSR in Fiscal 2021 amG&w80i0g illion.
Awards and Recognition

In the past five years, we have received several awards and recognitions, including:

Calendar Year Awards, accreditations, and recognition
2026 Recognized and certified for being a 6Great Pl a
Distinction Awards for Runwal Garden, Runwal MyCity, Runwal Pinnacle, Runwal Forests, Runwal, 7 Mah
Runwal City Centre awarded withternational Safety Awards by the British Safety Council for demonstrat
strong commitment to good health and safety management during 2025.
Received certificates of appreciation at the Lifting India Safety Awards 2026 for successful completion of H
Forests and excellence in lifting safety management system for Runwal Gardens.
USGBC Gold Leed Pre CertificatieRunwal BKC.
Received the Safety Excellence award (High Rise Lifting) for Runwal City Centre.
Our Company was honoured with the AGreen Crusad
2025 Recognized and certified for being a fAiGreat Pl a
Runwal Forests has been conferred the International Safety Award by the British Safety Council in 2025.

Obtained 1SO 9001: 2015; ISO 14001: 2015 and ISO 45001: 2018 certification for design, construction an
management of residential and commercial buildings.
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Calendar Year Awards, accreditations, and recognition
Received precertification of OPIIGBCO hpumér f7oMaha
Received the O0EHS Team of the Year 6 at the 6th
City Centre.

2024 Recognized and certified for being a AGreat Pl a
Project Runwal Pinnacle received an award for b
Real Estate and Construction Industry Leadership Awards.
Project Fifth Avenue received an award for bein
Construction Industry Leadership Awards.
Project Runwal Avenue received an award for bei
Construction Industry Leadership Awards.
Project Runwal Garden City received an award f
Economic Times Real Estate Awards.

2023 Project Runwal Bliss received an awar-dMifdeor fhb ein
AWAAZ.

2022 Our Group was awarded the fADeveloper of the Yea
by CNN News18.
Project Runwal Gardens received an award for be
Excellence Award2022i West.

2021 Our Group received an award for being the fiDevg
Excellence Awards.
Project Runwal Avenue received an award for be
Estate Congress.

2020 Our Group received an award for being the @ADev
Congress at Real Estate Awards 2020 presented by ET Now.
Project Runwal Gardens received an award for be
Estate Congress.

Property

Our Registered Office and Corporate Office is located at Runwal & Omkar Esquare, 4th floor, Off. Eastern Exp Highway, Op
Sion Chunabhatti signal, Sigi), Mumbai City, Mumbai, Maharashtra, India, 400022. The property is owned by the Group.
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KEY REGULATIONS AND POLICIES IN INDIA

Given below is a summary of certain relevant laws and regulations applicable to the business and operations of our Compe
and Subsidiaries. The information detailed in this chapter has been obtained from publidatisiations, including rules,
regulations, guidelines and circulars promulgated and issued by regulatory bodies thatdable in the public domain. The
description of the applicable laws and regulations as given below has been set out in a manner to provide general informati
to the investors and is not exhaustive and shall not be treated as a substitute for prafféssgéd advice. The statements below

are based on the current provisions of applicable law, which are subject to change or modification by subsequent legislati\
regulatory, administrative or judicial decisions.

Under the provisions of various Central Government and State Government statutes and legislations, our Company a
Subsidiaries are required to obtain, and periodically renew certain licenses or registrations and to seek statutory pgrmissio
toconductou business and operations. For detai?%4, see fAGove

The statements below are based on the current provisions of Indian law, and the judicial, regulatory and administrativ
interpretations thereof, which are subject to change or modification by legislative, regulatory, administrativgydjaesi
or judicial decisions/actions.

PROPERTY RELATED LEGISLATIONS
Central Legislations
Re al Estate (Regulation and Devel opment) Act, 2016 ( ARE

RERA seeks to regulate and promote real estate sector by establishing a specialized forum known as the Real Estate Regul
Aut hoAuthorgyo)iand to ensure sale of plot, apartment or b
an efficient and transparent manner and to protect the interest of consumers in the real estate sector and to establis
adjudicating mechanisnoff speedy dispute redressal. RERA mandates that promoters of an ongoing real estate project and
which completion certificate has not been issued can only market the project or book for selling or sell or offer afartments
sale if it has a valid regiration with theAuthority established under RERA. In terms of the provisions of RERA, a promoter,
including that the promoters must park 70% of all project receivables in a separate account. Drawdown from such accoun
permitted for land and construction costs only, in propotidathe percentage of project completion (as certified by an architect,
an engineer and a chartered accountant in practice). Further, a promoter can accept only up to 10% of the cost ofrthe apartr
plot, or building as the case may be, as an advanceqrd or an application fee prior to entering into a written agreement for
sale with any person. Further, the promoter is prohibited from creating any charge or encumbrance on any apartment &
executing an agreement for sale for the same. In the axg@ntbharge or encumbrance is created, it will not affect the right and
interest of the allotted-urther, the promoter shall not transfer or assign his majority rights and liabilities in respect of a rea
estate project to a third party without obtaining the prior written permission efhiveb of the allottees and prior written
approval of the Authidgty. RERA also ensures that the promoter does make any addition or alteration in the sanctioned plar
without the previous written consent of two third of the allottees, other than the promoter, who have agreed to takésapartme
in such building. It isequired that a promoter obtain all insurances in respect of the real estate projects such as insurance
respect of title of land and construction as and when the same is notified by the appropriate Government.

Non-registration of a real estate project as per RERA would result in penalties up to 10% of the estimated cost of the project
determined by the Authority. Contravention of any other provision of RERA or order issues by the Authority may result ir
penat i es up to 5% of estimated <cost of the project or
contravention or failure to comply with any order of the Appellate Tribunal formed under the act will result in imprisonment
for a term extenidg to three years or with a fine further up to 10% of the estimated cost of the project, or both.

Additionally, if the promoter fails to give possession of an apartment, plot or building in accordance with the terms of th
agreement for sale, or due to discontinuance of business or suspension or revocation of registration under the RERA, in
the alottee wishes to withdraw from the project, he must return the amount received from the allottee, along with interest a
compensation as provided under the RERA. Where an allottee does not intend to withdraw from the project, he shall be p:
by the pronoter, interest for every month delay, till the handing over of the possession, at such rate as may be prescribed.
case there is a defect in the title of the land due to which the allottees suffer loss, then the promoter is liablegatedtrgen
allottees for such loss. Further, in case of any structural defect or any other defect in workmanship, quality or provision
services or any other obligations of the promoter as per the agreement for sale brought to the notice of the promidter within
yeass of the handing of possession to the allottee, the promoter shall rectify such defect without further charge within thir
days and if he fails to do so, the aggrieved allottee shall be entitled to receive appropriate compensation.

We are also required to comply with the rules and regulations issued under RERA by the state governments. For instar
Maharashtra has issued the Maharashtra Real Estate (Regulation and Development) (Registration of Real Estate Proj
Registration of Ral Estate Agents, Rates of Interest and Disclosure on Website) Rules, 2017 and Maharashtra Real Est
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(Regulation and Development) (Recovery of interest, Penalty, Compensation, Fine payable, Forms of Complaints and Appe
etc.) Rules, 2017.

Transfer of Property Act, 1882 (ATP Act o)

The TP Act establishes the general principles relating to the transfer of immovable property in India. It stipulatesathe gene
principles relating to the transfer of immovable property including, among other things, identifying the categories tyf proper
that are capable of being transferred, the persons competent to transfer property, the validity of restrictions and conditi
imposed on the transfer and the creation of contingent and vested interest in the property. It also provides for tig rights
liabilities of the vendor and purchaser and the lessor and lessee in a transaction for the sale or lease of propatg, rasyhe

be. The transfer of property as provided under the TP Act can be through sale, gift and exchange, while an intperst in pro
can be transferred by way of a lease or mortgage.

Registration Act, 1908 (fiRegistration Acto0)

The Registration Act has been enacted with an objective, amongst other things, to provide a method of public registration
documents so as to give information to the public regarding legal rights and obligations arising or affecting a partieuiar pr

and to perpetuate documents which may afterwards be of legal importance, and also to prevent fraud. The Registration
details the formalities for registering an instrument, and also provides for the procedure and timelines for registeation, T
Registation Act requires the compulsory registration of certain documents, including documents relating to the conveyance
immovable property. A document relating to the conveyance of immovable property must be registered within four montt
from the date ofts execution and must be registered with thersgjistrar, within whose sudlistrict the whole or some portion

of the property is situated. A document will not affect the property comprised in it, nor be treated as evidence ofatigrirans
affecting seh property (except as evidence of a contract in a suit for specific performance or as evidence of part performar
under the TP Act or as collateral), unless it has been registered.

I ndian Stamp Act, 1899 (AStamp Act 0)

The Stamp Act requires stamp duty to be paid on all instruments specified in under the Stamp Act at the rates specified in
schedules to the Stamp Act. The applicable rates for stamp duty on instruments chargeable with duty vary from state to st
Instruments chargeable to duty under the Stamp Act, which are not duly stamped, are incapable of being admitted in a cour
law as evidence of the transaction contained therein. The Stamp Act also provides for impounding of instruments that are
sufficiently stamped or not stamped at all by the collector and he may impose a penalty of the amount of the proper stamp di
or the amount of deficient portion of the stamp duty payable.

I ndian Easements Act, 1882 (AEasement Actd)

The Easement Act governs easements in India, including the nature of easements as continuous or discontinuous and app
or nonapparent. Under the Easement Act, an easement may be imposed by any person in the circumstarticeeatahto

to which he may transfer his interéstthe property. In terms of the provisions of the Easement Act, an owner or occupier
enjoys the right to enjoyment without disturbance by any other person. An easement is a right which the owner or occupier
certain land possesses for the beneficighgment of that land and which permits him to do or to prevent something from being
done, in or upon, other land not his own. The Easement Act prescribes certain conditions and restrictions to these rigl
including confinement of exercise of these rigatsl liability for damages required to be paid in the event the land being
subjected to such easement right is not repaired. Under the Easements Act, a license is defined as a right to uséhprdaperty wi
any interest in favour of the licensee. The pedad incident upon which a license may be revoked and grounds for the same
may be provided in the license agreement entered in between the licensee and the licensor.

Nati onal Building Code of India, 2016 (the fACodeo)

The Code a comprehensive building code prepared by the Bureau of Indian Standards, is a national instrument provid
guidelines for regulating the building construction activities across the country. It serves as a model code for adaption by
agenciednvolved in building construction works, including the public works departments, other government construction
departments, local bodies or/and private companies in the field of construction. The Code mainly contains administrati
regulations, developmermontrol rules and general building requirements; fire safety requirements; stipulations regarding
materials, structural design and construction (including safety) and building and plumbing services.

Ministry of Civil Aviation (Height Restrictions for Saf
Aviation Rul eso)

The Ministry of Civil Aviation Rules were notified under Section 5 read with Section 9A of the Aircraft Act, 1934 and last
amended on December 5, 2023. They provide for the safety of aircraft operations by imposing restrictions on constructic
situated awsund civil and defence airports, airstrips, communication, navigation and surveillance facilities used for aeronautic
pur posesAerodromesdbdi.a ltfirequires property developers to obi
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certain designated officers for constructing any structures within prescatiedfrom civil, defence, statewned and private
Aerodromes.

The Right to Fair Compensation and Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013 (the
iLand Acquisition Act, 20130) and the rules framed thert

The Land Acquisition Act, 2013 was promulgated to provide a humane, participative, transparent and informed process for |
acquisition by the government for its or public sector undertakings or public purpose under the Constitution of India for tf
purpcse of industrialization, development of essential infrastructure facilities and urbanization, and fair compensation t
affected persons for their resettlement and rehabilitation. The Land Acquisition Act, 2013 provides for the procedure f
acquisition ofland by the government, which includes, inter alia, the requirement of carrying out a social impact assessment.
contains provisions aimed at ensuring just and fair compensation to the affected families whose land has been acquired «
proposed to becguired with least disturbance to the owners of the land.

Foreign Exchange Laws

The foreign investment in our Company is governednibgr alia the provisions of the Foreign Exchange Management Act,
1999, as amended read with the applicable Foreign Exchange ManagemebBtefddnstruments) Rules, 2019 as amended,
the FDI Policy issued and amended by way of press notes, SEBI FPI Regulationegmegulations and notifications made
by the Reserve Bank of India thereunder.

Currently, 100% FDI is permitted (except in the prohibited sectors) under the automatic route in companies which are engas
in constructiordevelopment projects (including development of townships, construction of residential/ commercial premises
roads o bridges, hotels, resorts, hospitals, educational institutions, recreational facilities, city and regional level infeastruct
and townships) subject to compliance with prescribed conditions. The conditions prescribed are as follows:

@ Each phase of the construction development project would be considered as a separate project;

(i) The investor shall be permitted to exit on completion of the project or after development of trunk infrastructure i.e.
roads, water supply, street lighting, drainage and sewerage. However, a person resident outside India shall be permi
to exit and reptriate foreign investment before the completion of project under automatic route, provided that a lock
in-period of three years, calculated with reference to each tranche of foreign investment has been completed. Furtt
transfer of stake from a persagsident outside India to another person resident outside India, without repatriation of
foreign investment will neither be subject to any kiekperiod nor to any government approval;

(i) The project shall conform to the norms and standards, including land use requirements and provision of communi
amenities and common facilities, as laid down in the applicable building control regulatictesybyeules, and other
regulations of the Sta Government/ municipal/ local body concerned;

(iv) The Indian investee company shall be permitted to sell only developed plots, i.e., plots where trunk infrastructure i.e
roads, water supply, street lighting, drainage and sewerage, have been made available;

(V) The Indian investee company shall be responsible for obtaining all necessary approvals, including those of tl
building/ layout plans, developing internal and peripheral areas and other infrastructure facilities, payment c
development, external developmemd other charges and complying with all other requirements as prescribed under
applicable rules/ bytaws/ regulations of the State Government/ municipal/ local body concerned; and

(vi) The State Government/ municipal/ local body concerned, which approves the building/ development plans, wi
monitor compliance of the above conditions by the developer.

Condition of lockin period does not apply to hotels and tourist resorts, hospitals, SEZs, educational institutions, old age hom
and investment by NRIs or OCls. Additionally, foreign investment up to 100% under automatic route is permitted in complete
projects for operating and managing townships, malls/ shopping complexes and business centres. Consequent to such for
investment, transfer of ownership and/ or control of the investee company from residentgdsidents is also permitted.
However, here would be a loeck-period of three years, calculated with reference to each tranche of foreign investment anc
transfer of immovable property or part thereof is not permitted during this period. Completion of the project will bexddtermi
as per thedcal byelaws/ rules and other regulations of State Governments.

State Laws
State legislations provide for the planned development of urban areas and the establishment of regional and local developr
authorities charged with the responsibility of planning and development of urban areas within their jurisdiction. Real esta

projects have to be planned and developed in conformity with the norms established in these laws and regulations made t
under and require sanctions from the government departments and developmental authorities at various stages.
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Uni fied Devel opment Control and Promotion Regul ations f

The State Government has introduced the UDCPR, which applies to building activities and development works on land witt
the jurisdiction of all planning authorities and regional plan areas except the Municipal Corporation of Greater Mumbai ar
other exclgions as specified in the UDCPR.

Key provisions of the UDCPR include:

i I ncrease in thd&Sld) oenallpiacg usndea (ficrease the si ze
Developable Area available for sale.

i Provisions for deferring payment of approval expenses that were previously required to be paid upfront. The payme
of these expenses can now be deferred subject to payment of an interest at the rate of 8.5% per annum.

i A decrease in approval and other premium costs driven by a decrease in staircase premium charges, scrutiny
infrastructure charges and premium FSI charges.

The Maharashtra Stamp Act, 1958 (the AMS Act o0)

Stamp duty on instruments in the state of Maharashtra is governed by the MS Act. The MS Act levies stamp duty
documents/instruments which are specified in the schedule to the MS Act and by which any right or liability is or purports 1
be created, trafisrred, limited, extended, extinguished or recorded. All instruments chargeable with duty and executed by ar
person are required to be stamped before or at the time of execution or immediately thereafter on the next workingraay follow
the day of execidn. It authorises the State Government on receiving information from any source, to call for examination o
any instrument to satisfy itself that the market value of the property referred therein has been truly set forth angalte duty
on it is adequat Instruments not duly stamped are incapable of being admitted in court as evidence of the transaction
guestion. The State Government has the authority to impound insufficiently stamped documents.

Maharashtra Land Revenue Code, 1966 (the AMLR Codeo)

The MLR Code is a consolidated code governing the sphere of land revenue and powers of revenue officers in the statt
Maharashtra. Under the MLR Code, the commissioner is the chief controlling authority in all matters connected with the la
revenue fom particular division within the state, subject to the superintendence, direction and control of the State Governme
Land revenue has been defined to mean all sums and payments claimable by or on behalf of the State Government on ac
of any land or mterest in or right exercisable over any land held or vested, and any cess or rate authorised by the St
Government, any premium rent, lease money, quit rent or any other payment provided under any law or contract. All lar
whether applied for agricultal or other purposes, and wherever situated, is liable for the payment of land revenue to the Sta
Government as provided under the MLR Code, unless otherwise exempted. Further, any arrears of land revenue due on a
shall be a paramount charge on ldwed and shall have precedence over every other debt, demand or claim. Additionally, the
Maharashtra Land Revenue (Conversion of Occupancy-Qlaed Leasehold lands into Occupancy Clgd3ules, 2019 were
enacted on March 8, 2019 which provides dstapon the fees applicable for conversion of Occupancy -Glémsds into
Occupancy Clasklands.

Maharashtra Tenancy and Agricultural Lands Act, 1948 ('t

The MTAL Act governs the relations of landlord and tenants of agricultural lands over those areas of the state of Maharast
within which our projects are situated. A tenancy has been defined in the MTAL Act as the relationship between the landlc
and tte tenant and recognises a deemed tenancy in favour of a person lawfully cultivating land belonging to another, subjec
certain conditions. The MTAL Act lays down provisions with respect to the maximum and minimum rent for a tenancy, an
the renewal antermination of a tenancy. The transfer of land to-agriculturists is barred except in the manner provided
under the MTAL Act. Agricultural land tribunals have been constituted under the MTAL Act with an officer not below the rank
of a mamlatdar as thegsiding officer.

Maharashtra Regional and Town Planning Act, 1966 (the i

The MRTP Act has been enacted with the object of establishing local development authorities in Maharashtra to ensure be
town planning and development of lands within their jurisdiction. The MRTP Act provides for the creation of new towns an
compulsoryacquisition of land required for public purposes. The MRTP Act provides a mechanism for the better preparatio
of planning proposal and their effective execution.

Mumbai Municipal Corporation Act, 1888 (the AMunicipal
The Municipal Corporation Act has been enacted to regulate the municipal administration of the city of Bombay (now Mumbg

and to secure the due administration of municipal funds. The Municipal Corporation of Brihan Mumbai, established under tl
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Municipal Corporation Act, carries out functions including, inter alia, granting of approvals for projects situated in Brihan
Mumbai.

Mumbai Metropolitan Region Development Authority Act, 1974 (the "MMRDA Act")

The MMRDA Act has been enacted with the objective of forming Brihan Mumbai and certain areas roundabout into a Mumb
Metropol i tRegiomRe,giton gmMmabl e the establishment of the Mu
("MMRDA ") for the purpose of planning, @rdinating and supervising the proper, orderly and rapid development of the areas
in that Region and of executing plans, projects and schemes for such development, and to deal with other matters conne
therewith. The NMIRDA carries out functionsinter alia, reviewing any project or scheme for development which may be
proposed or be completed in the Mumbai Metropolitan Region, and financing any project or scheme for development in t
Mumbai Metropolitan Region. The MMRDA also gives recommendations to #te Gbvernment on any matter action by the
State Government or any other authority for overall development of the Mumbai Metropolitan Region, including by way o
issuing regional plans for the Region.

Maharashtra Slum Areas (I mprovement, Clearance and Rede¢

The Slums Act has been enacted with the objective of providing better provisions for the improvement and clearance of sl
areas in the State of Maharashtra, redevelopment and protection of occupiers from eviction and distress warrantseft establi
a specialised authority known as the Slum Rehabilitation Authority that is engaged in surveying and reviewing existing positio
regarding slum areas, formulation of schemes for rehabilitation of slum areas and to get the scheme implemented. The Sl
Act provides that provisional slum rehabilitation scheme will be published by the authority to invite the objections anc
suggestions regarding the general slum rehabilitation scheme that will be implemented for areas as specified by the S
Government. The schengenerally lays down the parameters for declaration of any area as the slum rehabilitation area ar
indicate the manner in which rehabilitation of the area declared as the slum rehabilitation area will be carried out.i¥he SRA
responsible to submit toe¢hState Government each financial year, an annual financial statement and the program of work fc
the succeeding financial year along with the estimated receipts, expenditures during the succeeding financial year ifthe SRA
undertake improvement works $uas (i) laying of water mains, sewers and storm water drains; (ii) provision of urinals, latrines,
community baths, and water taps; (iii) widening, realigning or paving of existing roads, lanes and pathways and constructi
new roads, lanes and pathwafjg) providing street lighting; (v) cutting, filling, levelling and landscaping the area; (vi) partial
development of the area with a view to providing land for purposes such as parks, playgrounds, welfare and community cent
schools, dispensaries, hisys, police stations, fire stations and other amenities run on-gnefib basis; (vii) demolition of
obstructive or dilapidated buildings or portions of buildings; (viii) any other matter for which it is expedient to magieprov

for preventing ther@a from being or becoming a source of danger to safety or health or a nuisance.

Maharashtra Fire Prevention and Life Safety Measures A

The Fire Safety Act has been enacted to make more effective provisions for fire prevention and life safety measures in vari
types of buildings in different areas in the State of Maharashtra, imposition of fee and constitution of a special fund. TI
Direct or or the Chief Fire Officer or the nominated ad fic
occupier, to the owner of any place or building or part thereof, enter and inspect such place or building or part émgreof at
time between sunrise and sunset where such inspection appears necessary for ascertaining the adequacy or contravention
prevention and life safety measures. If the Director or the Chief Fire Officer is satisfied that due to inadequacywritierpr

and life safety measures the condition of any place or building or part thereof is in imminent danger to person otipeaperty,
notwithstanding anything contained in this Act, or any other law for the time being in force, he shall, by ord@rgnreguire

the persons in possession or in occupation of such place or building or part thereof to remove themselves forthwith from si
place or building or part thereof.

The Maharashtra Ownership of Flats (Regulation of the Promotion of Construction, Sale, Management and Transfer)
Act, 1963 (AnOwnership of Flats Acto)

The Ownership of Flats Act applies throughout the State of Maharashtra. It applies to promoters who intend to conskruct a bl
or building of flats on ownership basis. The Ownership of Flats Act requires promoters to make full and true disclosure
regardng the nature of title to land on which the construction is to take place and all encumbrances on the land. The promc
is required to enter into a written agreement for the sale of flats with each purchaser and the agreement contains prescr
particulas with relevant copies of documents. These agreements must be compulsorily registered. Any contravention of t
provisions of the act may be punishable with imprisonment for a term of up to three years or a fine, or both.

The Maharashtra Apartment Ownership Act, 1970 (AMAO Act

The MAO Act, as amended, was enacted to provide for the ownership of an individual apartment in a building and to ma
such apartment heritable and transferable property in the state of Maharashtra. The MAO Act protntiersaioa, provisions
related to ownership of apartments, common areas and facilities, common profits and expetes&s, mgurance, disposition

of property etc.
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The Maharashtra Housing and Area Development Act, 1976

MHADA has been enacted for giving effect to the policy of the state towards securing distribution of ownership and control ¢
the material resources of the community so as best to serve the common good. To give effect to this policy, MHADA provid
for execution of proposals, plans or projects, acquisition of lands and buildings and transferring the lands, buildings or teneme
to needy persons and cooperative societies of occupiers of such lands or buildings. MHADA consolidated the law relating
housing repairing and reconstruction of dangerous buildings and carrying out improvement works in slum area. It establish
the Maharashtra Housing and Area Development Authority with a view to integrate the activities and functions of differer
corporate and atutory bodies.

Maharashtra Rent Control Act, 1999( MRC Acto )

The MRC Act aims to unify and consolidate rental housing in the state including repairs and eviction and encourages f
construction of new houses by assuring a fair return on investment by landlords. The MRC Act regulates all the rights a
duties of lantbrds and tenants. The landlord is made responsible for the maintenance and modification of the residential
commercial property. The MRC Act also provides for multiple penalty provisions, these include imprisonment for a term whic
may extend to three amths or with fine which may extend to one thousand rupees or with both in case the landlord withhold:
any essential service enjoyed by the tenant without any just cause.

The Development Control and Promotional Regul ations ( D¢

The DCPR 2034 came into effect from September 1, 2018, with some provisions coming into force on November 13, 20]
The DCPR 2034 primarily governs all the building development activity and development work in the jurisdiction of Municipal
Corporation of Geater Mumbai and covers redevelopment projects that were to obtain completion certificate. All developmen
development, erection and/oreeection of a building. as well as to the design, construction or reconstruction of, and additions
and alteration$o a building. by our Company must be in accordance with the requirements and specifications including safe
requirements provided under the regulations and be compliant with the safety requirements provided in the DCPR 2034.

MaharashtraCo-oper ati ve SocietpesatAicte 20@60ef{ ii€® Act 0)

The Cooperative Societies Act provides for the orderly development of thep€mative movement in state of Maharashtra in
accordance with the relevant directive principles of state policy enunciated in the Constitution of India-dperafice
Societies Act provides the application process and conditions for registration-operative societies. Further, the-Co
operative Societies Act specifies the eligibility criteria of and voting by membersagerative societies. The &perative
Societies Acpermits the state government to subscribe to the shares af@ecative society with limited liability or provide
funds to a cebperative society for the purchase of shares in othepeoative societies. The Gxperative Societies Act, inter
alia, goerns management, audit and liquidation obperative societies. Contravention of the provisions of theo@erative
Societies Act is punishable with a fine, imprisonment or both.

Environment Laws

We are subject to various environmental regulations as the operation of our establishments might have an impact on
environment in which they are situated. The basic purpose of the statutes listed below is to control, abate and ptarent pollu
Inordker to achieve these obj e€CBd v,eshawe |l bhadn omnetCowmp riod ea
The PCBs are responsible for setting the standards for maintenance of clean air and water, directing the installatiimm of poll
control devices in industries and undertaking inspections torertkat industries are functioning in compliance with the
standards prescribed. These authorities also have the power of search, seizure and investigation. All industries doe require
obtain consent orders from the PCBs, which are indicative of théhitdhe industry in question is functioning in compliance
with the pollution control norms. These consent orders are required to be renewed periodically.

The Environment (Protection) Act, 1986 (the AEPAO?J)

The EPA is an umbrella legislation that has been enacted with the objective of protecting and improving the environment &
for matters connected therewith. As per the EPA, the Central Government has been given the power to take all such meas
for the urpose of protecting and improving the quality of the environment and to prevent as well as control environment:
pollution. Further, the Central Government has been given the power to give directions in writing to any person or officer «
any authority fo any of the purposes of the EPA, including the power to direct the closure, prohibition or regulation of any
industry, operation or process.

Environment (Protection) Rules, 1986 (AEnvironment Rul e

The Environment Rules lay down specific provisions regarding standards for emission or discharge of environmental polluta
and prohibition on carrying out industrial activities in certain geographical locations. Pursuant to the Environmentdryles, e
person who carries on an industry, operation or process requiring consent under the Water (Prevention and Control of Polluti
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Act, 1974 or Air (Prevention and Control of Pollution) Act, 1981 or shall submit to the concerned Pollution Control Boarc
(PCB0) an environmental statement for that financial yea

The Environmental | mpact Assessment Notification, 2006

As per the EIA, 2006, any construction of new projects or activities or the expansion or modernisation of existing projects
activities as listed in the Schedule attached to the EIA Notification entailing capacity addition with change in prooess and
technology can be undertaken only after the prior environmental clearance from the Central government or as the case may
by the State Level Environment Impact Assessment Authority, duly constituted by the Central government under the provisic
of the Ehvironment (Protection) Act, 1986, in accordance with the procedure specified in the EIA Notification. The
environmental clearance process for new projects comprises of four stages viz. screening, scoping, public consultation
appraisal.

The Water (Prevention and Control of Pollution) Act, 1

The Water Act aims to prevent and control water pollution by factories and manufacturing units and maintain and restore 1
quality and wholesomeness of water. It prohibits the use of any stream or well for the disposal of polluting mattdiom viola
of the standards set out by the concerned PCB. The Water Act also provides that the consent of the concerned PCB mu:
obtained prior to opening of any new outlets or discharges, which are likely to discharge sewage or effluent.

Air (Prevention and Control of Pollution) Act, 1981 (¢t

The Air Act provides for the prevention, control and abatement of air polluiaequires that any industry or institution
emitting smoke or gases must apply in a prescribed form and obtain consent from the state PCB prior to commencing :
activity. The state PCB is required to grant, or refuse, consent within four months pf pdabie application. The consent
may contain conditions relating to specifications of pollution control equipment to be installed.

Hazardous and Other Wastes (Management and Transboundal

The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste by imposi
obligation on every occupier and operator of a facility generating hazardous waste to obtain an approval from theatelevant s
pollution control board and to dispose of such waste without harming the environment.

d Handling) Rul es,

Mu n i i pal Solid Wastes (Management a
(AiWaste Management |

c n
Solid Waste Management Rul es, 2016 fi
The Waste Management Rules, 2000 applied to every municipal authority responsible for collection, segregation, stora
transportation, processing and disposal of municipal solid wastes. Any municipal solid waste generated in a city oaa town, v
requiredto be managed and handled in accordance with the compliance criteria and the procedure laid down in Schedule |
the Waste Management Rules, 2000. The Waste Management Rules, 2000 made the persons or establishments gene
municipal solid wastes regpsible for ensuring delivery of wastes in accordance with the collection and segregation system a
notified by the municipal authority. The Waste Management Rules, 2000 have been superseded by the Waste Manager
Rules, 2016 which stipulate various dstief waste generators whicimter alia, include segregation and storage of waste
generated by them in the manner prescribed in the Waste Management Rules, 2016; separate storage of construction
demolition waste and payment of user fee for solid waste management as specified iFAldkes bfythe local bodies.

Costal Regulation Zone Notification, 2019 ("CRZ")

The CRZ has been issued to protect the unique environment of coastal stretches and marine areas, and to promote susta
development based on scientific principles taking into account the dangers of natural hazardsleaetirsssadue to global
warming. As per the Notification, the coastal stretches of the country and the water area up to its territorial water limit hay
been declared a coastal regulation zone. The CRZ set out a list of prohibited activities within the coastal regulatibchzone w
inter alia, include land reclamation. The CRZ mandates approval from various authorities before the construction of buildin
for residential purposes in the coastal regulation zone. Further, the CRZ has categorized all open areas indicated in
development plansfahe Greater Mumbai area within CREas a no development zone and prohibited residential and
commercial uses of such open spaces. However, a floor space index up to 15% is permitted for construction of civic ameni
within CRZ-Il, as defined in the CRfor Greater Mumbai area.

Public Liability Insurance Act, 1991 (fAPublic Liabilit.\

The Public Liability Act imposes a liability on the owner or controller of hazardous substances for any damage arising out
an accident i nvolving such hazardous substances. A L

enumerated pthe Government by way of a notification. The owner or handler is also required to take an insurance polic
insuring against liability under the legislation. The rules made under the Public Liability Act mandate that the emptoyer has
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contribute towards the Environment Relief Fund and, a sum equal to the premium paid on the insurance policies. This amo
is payable to the insurer. Any party violating the provisions of the Public Liability Act can be imposed with a fine nim@niso
or both.

Digital Personal Data Protection Act, 2023 (ADPDP Act 0)

The DPDP Act was introduced to provide for the processing of digital personal data in a manner that recognizes both the ri
of individuals to protect their personal data and the need to process such personal data for lawful purposes and for mat
conneted therewith or incidental thereto. The DPDP Act has replaced the Section 43(A) (Compensation for failure to prote
data) of Information Technology Act, 2000. Under the DPDP Act, the personal data of a data principal may only be process
for a lawful purpose for which the data principal has given consent or for certain legitimate purposes.

A notice must be given before seeking consent. It further imposes certain obligations on data fiduciaries including (i) ma
reasonable efforts to ensure the accuracy, consistency and completeness of personal data, (ii) build ressmitgble
safeguardso preventa databreach (iii) inform the DataProtectionBoardof India( t he A DPBO) and affe
event of a breach, and (iv) erase personal data upon the data principal withdrawing consent and as soon as the perpose ha:
met and retention is not necessary for legal purposes (storage limitation). In cagerofitent entities, storage limitation and
the right of the data principal to erasure wil/l nodta apop
can be processed such as (i) for the specified purpose for which the data phimeipaluntarily provided his/her personal data

to the data fiduciary and in respect of which he/she has not indicated to the data fiduciary that he/she does nottensent tc
use of her personal data; (ii) for the Government and Parliament of Indiaptteen@ent and the Legislature of each of the
States of India, all local authorities, and other authorities within the territory of India or under the control of timen@nt/ef

I ndia (AStateodo) and any of it ataprincpal sucheudbsidy,ddnefit, dergice, certificale,r ©
licence or permit as may be prescribed, subject to certain conditions; (iii) for the performance by the State or any of |
instrumentalities of any function under any law for the time being oefor India or in the interest of sovereignty and integrity

of India or security of the State; (iv) for fulfilling any obligation under any law for the time being in force in Indig paraon

to disclose any information to the State or any of its inséntalities, subject to such processing being in accordance with the
provisions regarding disclosure of such information in any other law for the time being in force (v) for compliance with an
judgment or decree or order issued under any law for thelt@img in force in India, or any judgment or order relating to
claims of a contractual or civil nature under any law for the time being in force outside India; (vi) for responding itabh med
emergency involving a threat to the life or immediate thretitedealth of the data principal or any other individual; (vii) for
taking measures to provide medical treatment or health services to any individual during an epidemic, outbreak of disease
any other threat to public health; (viii) for taking meastwemnsure safety of, or provide assistance or services to, any individual
during any disaster, or any breakdown of public order; (ix) for employment related purposes.

I n January 2025, the Central Government released the di
consultation, accompanied by an explanatory note that provides further context to the Rules. The DPDP Act left theprescript
of various implementation details, such as the manner of seeking verifiable consent and reporting personal data breaches, t
Central Government. The Rules largely seek to provide for these matters and to introduce certain additional reqglivements.
Digital Personal Data Protection Rules, 2025 were notified by the Central Government on November 14, 2025 (with
corrigendum dated December 16, 2025). Rules 1, 2 and 17 to 21 came into force on the date of publication in the Offic
Gazette, while Rie 4 (relating to registration and obligations of consent managers) shall come into force one year afte
publication. The Data Protection Board of India has also been established.

Labour Laws

In addition to the aforementioned material legislations which are applicable to our Company, other legislations that may
applicable to the operations of our Company include:

Contract Labour (Regulation and Abolition) Act, 1970;
Factories Act, 1948;

Child Labour (Prohibition and Regulation) Act, 1986;
Inter State Migrant Workers Act, 1979;

Payment of Wages Act, 1936;

Payment of Bonus Act, 1965;

Empl oyeesé State I nsurance Act, 1948;

=A =/ =2 =4 -4 =4 =4

Empl oyeesé6 Provident Funds and Miscell aneous Provis
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Equal Remuneration Act, 1976;

Payment of Gratuity Act, 1972;

Minimum Wages Act, 1948;

Empl oyeeds Compensation Act, 1923;

Building and other Construction Workers (Regulation of Employment and Condition of Service) Act, 1996;
Maternity Benefit Act, 1961;

Industrial Disputes Act, 1947;

The Industries (Development and Regulation) Act, 1951;

The Industrial Employment Standing Orders Act, 1946;

The Trade Unions Act, 1926 and the Trade Union (Amendment) Act, 2001,

Maharashtra Shops and Establishments (Regulation of Employment and Conditions of Service) Act, 2017; and

Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act and Rules, 2013.

In order to rationalize and reform labour laws in India, the Government of India has framed four labour codes, namely:

(@)

(b)

(©)

(d)

Code on Wages, 201%hich regulates and amalgamates wage and bonus payments and subsumes four existing lay
namelyi the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and th
Equal Remuneration Act, 1976 received the assent ofrdwdent of India on August 8, 2019. It regulates, inter alia,
the minimum wages payable to employees, the manner of payment and calculation of wages and the payment of bo
to employeesCertain provisions of this code pertaining to central advisory board have been brought into force by the
Ministry of Labour and Employment through a notification dated December 18, 2020, and other provisions of thi
code will be brought into force on a dab be notified by the Government of India.

Industrial Relations Code, 2020which consolidates and amends laws relating to trade unions, the conditions of
employment in industrial establishments and undertakings, and the investigation and settlement of industrial disput
received the assent of the President of India on Septe28b2020. It received the assent of the President of India on
September 28, 2020. The provisions of this code are proposed to be brought into force on a date to be notified by
Central Government. It will subsume and simplify the Trade Unions Ac,1B2 Industrial Employment (Standing
Orders) Act, 1946 and the Industrial Disputes Act, 1947.

Code on Social Security, 2020eceived the assent of the President of India on September 28, 2020. Through its
notification dated December 18, 2020, the Government of India brought into force sections 42(1), 42(2), 42(3), 42(1C
42(11), 67(2)(s), 67(2)(t) (to the extent that thdgtesto the central advisory board) and 69 (to the extent that it relates
to sections 7, 9 (to the extent that they relate to the Government of India) and 8 of the Minimum Wages Act, 1986
of the Code on Wages, 2019. The Government of India has broughbine certain provisions of the code. The
remaining provisions of this code will be brought into force on a date to be notified by the Government of India. |
amends and consolidates several separate tl ¥93 thd at i
Empl oyeesé State I nsurance Act, 1948, the Employees
Employment Exchanges (Compulsory Notification of Vacancies) Act, 1959, the Maternity Benefit Act, 1961, and the
Payment of Gratujt Act, 1972.

Occupational Safety, Health and Working Conditions Code, 20&ceived the assent of the President of India on
September 28, 2020, which amends , consolidate and subsumes thirteen existing legislations, iimt&rditig,
Factories Act, 1948, the Contract Labour (Regulation and Abolition) Act, 1970, theSkater Migrant Workmen
(Regulation of Employment and Conditions of Service) Act, 1979 and the Building and Other Construction Worker:
(Regulation of Employment and Cditions of Service) Act, 1996.

Taxation Laws

Income Tax Act, 2025 and the Income Tax Rules, 2026, as amended by the Finance Act in respective years.

The
i s

I ncome Tax Act, 2025 (the fAlncome Tax Acto) is appl
taxable under the provisions of the Income Tax Act
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AType of I ncomed involved. The Income Tax Act provides
persons not resident in India on income received, accruing or arising in India or deemed to have been received, accruel
arising inindia. Every company required to pay income tax under the Income Tax Act is required to comply with the provision
thereof, including those relating to tax deduction at source, advance tax, minimum alternative tax, etc. with effectlfrom Ap
1, 2026, theGovernment enacted the Income tax Act, 2025, pursuant to which a comprehensive and simplified framework f
taxation has been introduced, including streamlined provisions relating to computation of income, classification ofridcome, a
compliance requirenmgs.

Goods and Services Tax (AGSTO)

GST is levied on supply of goods or services or both jointly by the Central and State Governments. It was introduced as
Constitution (One Hundred and First Amendment) Act 2017 and is governed by the GST Council. GST provides for impositic
of tax on tke supply of goods or services and will be levied by central on-dtéte supply of goods or services and by the
States including Union territories with legislature/ Union Territories without legislature respectively. A destizatah
consumption tax ST would be a dual GST with the central and states simultaneously levying tax with a common base. Th
GST law is enforced by various acts viz. Central Goods and Services Act, 2017 (CGST), State Goods and Services Tax /
2017 (SGST), Union Territory Goodsd Services Tax Act, 2017 (UTGST), Integrated Goods and Services Tax Act, 2017
(IGST) and Goods and Services Tax (Compensation to States) Act, 2017 and various rules made thereunder.

Every person liable to take registration under these Acts shall do so within a period of 30 days from the date on which
becomes liable to registration. The Central/State authority shall issue the registration certificate upon receiptiohagplecat
Certificate shall contain fifteedigit registration numbers known as Goods and Service Tax Identification Number (GSTIN).
In case a person has multiple business verticals in multiple locations in a state, a separate application will be made
registraton of each and every location. The registered assessee is then required to pay GST as per the rules applicable the
and file the appropriate returns as applicable thereon. GST has replaced following indirect taxes and duties at the central
state leels.

The Customs Act, 1962, and Customs Tariff Act, 1975

The stipulations prescribed by the Customs Act of 1962 and its corresponding regulations are enforceable during tlemimporta
of goods into India from foreign territories, as well as during the exportation of goods from India to foreign destinations
Additionally, the Customs Tariff Act of 1975 establishes the applicable rates for the imposition of customs duties as per tl
provisions outlined in the Customs Act of 1962.

Intellectual Property Laws

Intellectual Property in India enjoys protection under both common law and statute. Under statute, India provides fdk tradem:
protection under the Trademark Act, 1999 and design protection under the Designs Act, 2000. The above enactments pro
for pratection of intellectual property by imposing civil and criminal liability for infringement.

Other Legislations

Additionally, we are required to comply with other legislations such as the laws governing taxation aspects of our busine:
Goods and services tax legislations (including Central Goods and Services Tax Act, 2017, Integrated Goods and Services
Act, 2017, States Goods and Services Tax Act, 2017 are applicable to us.

Further, pursuant to the listing of the Equity Shares on the Stock Exchanges, we shall also be governed by:
SEBI Listing Regulations

The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, commo
referred to as the SEBI Listing Regulations, are a comprehensive framework established by SEBI to govern the listing
securities onecognized stock exchanges in India. These regulations aim to ensure transparency, protect investor interests,
promote fair and efficient securities markets. They prescribe continuous disclosure obligations for listed companieg, includi
timely reportng of financial results, material events, corporate governance practices, and compliance with various operatior
and procedural requirements. The regulations also set forth the responsibilities of listed entities, stock exchanges, and o
market partighants.

Securities Exchange Board of India (Issue and Listing of Securitised Debt Instruments and Security Receipts) Regulations,
2008

The Securities and Exchange Board of India (Issue and Listing of Securitised Debt Instruments and Security Receif

Regulations, 2008, provide a regulatory framework for the issuance and listing of securitised debt instruments and secu
receipts in Indh. These regulations are designed to facilitate the development of a transparent, efficient, and secure market
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assetbacked securities by outlining the eligibility criteria, disclosure requirements, and procedural guidelines for issuers. The
aim to protect investor interests by ensuring timely and adequate disclosure of information related to the underlysashssets
flows, and credit enhancements associated with securitized instruments.

Securities and Exchange Board of India (Issue and Listing of N@onvertible Securities) Regulations, 2021

The Securities and Exchange Board of India (Issue and Listing of0¢amertible Securities) Regulations, 2021, establish a
comprehensive framework governing the issuance and listing ofcarorertible securities, including nanvertible
debentures, innidia. These regulations aim to enhance transparency, investor protection, and market efficiency by prescribil
detailed disclosure requirements, eligibility criteria, and procedural norms for issuers and intermediaries involved in tt
issuance process. Thegulations also mandate continuous listing obligations, including timely disclosure of material events
and financial information, to ensure that investors have access to relevant and accurate data throughout the lifeecycle of
securities.

SEBI Insider Trading Regulations

The SEBI Insider Trading Regulations are a set of rules established to prevent the misuse of unpublisbedsipriee
information by insiders of a listed company or an entity proposing to list its securities. These regulations aim tdresrsdire fa
equtable securities markets by prohibiting trading in securities by individuals who possess unpublishegnsitoee
information that could materially affect the price of the securities. They mandate strict disclosure requirements cestedblish

of conduct for insiders and designated persons, and provide a framework for monitoring and reporting insider trading activitie

Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating to Securities
Market) Regulations, 2003

The Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating to Securifies Mark
Regulations, 2003, establish a regulatory framework aimed at preventing fraudulent and unfair trade practices in the Ind
secuities market. These regulations define and prohibit a wide range of manipulative and deceptive activities, including pri
rigging, insider trading, false or misleading statements, market manipulation, and other practices that undermine mar
integrity. By setting out clear guidelines and enforcement mechanisms, the regulations seek to protect investors, prom
transparency, and maintain fair and orderly market conditions
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HISTORY AND CERTAIN CORPORATE MATTERS
Brief history of our Company

Our Company was or iRrapel BevdlogersiPrivatoLimitén r tart ceedr atshd& pr ovi si ons
2013, pursuant to a certificate of incorporation dated February 17, 8L6d by the RoCThe name of our Company was

¢ h a n g e dPropel Develop@rs Private Limitéd tRonwdil Apartments Private Limitéd pur suant to a r
Shareholders dated December 24, 2020 and a certificate of incorporation pursuant to change of name under the Companies
2013 was issued bthe RoC onJanuary 13, 2021Subsequent | vy, the name of Romwal Co
Apartments Private Limitéd tRanwdl Enterprises Private Limitéd pur suant t o Sharehodderedaied i o
December 23, 2023 and a certificate of incorporation pursuant to change of name under the Companies Act, 2013 was iss
by the RoC onJanuary 24, 2024Subsequently, our Company was converted from a private company to a public company,
pursuant to a resolution passed in the extraordinary general meeting of our Shareholders held on September 3, 2024, follov
which the name of our Company was changedRonwal Enterprises Limitédand a certificate of incorporation consequent
upon conversion to public limited company was issued by the RoC on October 4, 2024.

Changes in the registered office of our Company

There has been no change in the registered office of our Company since its incorporation.

Main Objects of our Company

The main objects contained in the Memorandum of Association of our Company are as mentioned below:

1. AiTo carry on in India and abroad t he b uupiownag Buyirgfsellomg n c
and managing properties and the business of land development and to carry on the business as builders, develop
contractors, sulzontractors, erectors constructors of buildings, houses, ownership flats, apartments, or residential or
developer of caperative housing societies, developers of housing schemes, structures holiday resorts, hotels, motels a
in particular preparing of bilding sites, constructing, reconstructing erecting, altering, improving, enlarging, developing,
furnishing and maintaining of structures, flats, houses, factories, shops, garages, warehouses, buildings, works, worksha
godowns, shops and tenements, gtdal premises, SEZ, townships, IT park, roads, and conveniences to purchase for
development or for resale lands, houses, buildings, structures and other properties of any tenure and any interest and
purchase, sell land or building and give land anddailding and lease, sulease and to deal in properties.

2. To carry on the business of decorators, planners, agents, surveyors, estimators, construction consultants, experts
advisors for mall s, mul tiplex, hot el s, clubs, restaur

Amendments to our Memorandum of Association in the last 10 years

Set out below are the amendments to our Memorandum of Association in the last 10 years:

Date Particulars
February 6, 2018 Pursuant to a scheme of amalgamation Witinwal Homes Private Limited, Clause V of our Memoran
of Associationwas amended to reflect the increase in the authorised share capital of our Compan
100,000comprising 0f10,000equity sharesof face value of 10 to 15100000 comprising 0f1,510,000
equity shares of face value of 10.
June 22, 2020 Clause Il of ourMemorandum of Associatiomas amendgto reflect the change in the existing objects u
Clause Il and the inclusion of a n@bject which reads as follows:

fiTo raise or borrow money other than public deposit from time to time without any limit for any of the b
of the Company by way of a project loan or by bonds, deposits other than public and persong
debentures, or promissory notes or by takergdit in or opening current accounts with any comp
individual or firm or with any bank or bankers and whether with or without having any securities, gqg
other articles or by mortgaging, a pledging, charging, hypothecating, selling or receivimgneas on th
sale of any lands, buildings, machineries, goods, assets, shares or revenue of the Company preser
including its uncalled capital or by the issue of debentures, debenstwek, convertible into shares of t
or any other compangr to convey the same absolutely or in trust and give lenders powers of sale a
other powers as may be expedient and to purchase, redeem or pay off such securities, subject to the
of Section 73 of the Companies Act 2013 and directivesémike Bank of India

December 24, 2020 Clause | of ouMemorandum of Associatiowas amended to reflect the change in the name of our Cor
f r oRropdl Developers Private Limitéd oRuriwal Apartments Private Limited
February 5, 2021 Clause V of ouMemorandum of Associatiowas amended to reflect the increase in the authorised

capital of our Company from 1,00,000 cmprising of 10,000equity sh ar es of f ace
510,000,000 ceprisingof 51,000,000equitysh ar es o f face value of
February 18, 2022 Pursuant to a scheme of amalgamatidth Ruhel Media and Entertainment Private Limit€thuse V of ou
Memorandum of Associatiowas amended to reflect the increase in the authorised share capital
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Particulars

Company from 510,000,000 cenprisingof 51,000,000equitysh ar es o f f ace 1660000
comprisingof 51,050,000equitysh ar es of face value of 10.

December 23, 2023 Clause | of ouMemorandum of Associatiowas amended to reflect the change in the name of our Cor

f r oRuonwal Apartments Private Limiteéd tRonwdi Enterprises Private Limitéd.

September 3, 2024 Clause | of ouMemorandum of Associatiomas amended to reflect the change in the name of our Cor

f r oRanwal Enterprises Private Limitéd tRonwdl Enterprises Limitéd p ur s uant oftoar
Company into gublic limited company.

November 4, 2024 Clause V of our Memorandum of Association was amended to reflect-thassification in the authorisg

share capitabf our Companyfrom510, 000, 000 comprising of 51,
10to 510, 000, 0 02655,250,00pFquitg Sharegsf of ace value of

"The authorised share capital of our Company was increased pursuant to a scheme of amalgamation between Runwal HdnesnPeivated our

Company approved vide an order dated February 6, 2018, of the Regional Director, Western Region, Mumbai, passed ur2iz3(8¢afdhe Companies

Act.

"The authorised share capital of our Company was increased pursuant to a Scheme of Amalgamation between Ruhel Medi@idndrEfReviate Limited
and our Company. approved vide order dated February 18, 2022 of the Regional Director, Western Regiai,déssel under Section 233(6) of the

Companies Act, 2013.

Major events and milestones of our Company

The table below sets forth some of the key events in our history:

Calendar Year Milestone

2016 Il ncorporati on Brbpeldevelop&oPmivate hirgitégaisuart to a certificate of incorporation d4
February 17, 2016.

2017 Amalgamation oRunwal Homes Private Limited with our Company.

2020 Change in name of our Company fréfRropel Developers Private Limitéd tRonwdl Apartments Private Limite
pursuant to a certificate change of name dated January 13, 2021.

2022 Amalgamationof Ruhel Mediaand EntertainmerRrivate Limitedwith our Company.

2024 Change in name of our Company fréRunwal Apartments Private Limited tRwnwdi Enterprises Private Limité
pursuant to a certificate change of name dated January 24, 2024.
Conversion of our Company i nto &unpalbnierpricesLimitéd. t e d

2025 Our Company entered into a strategic partnership with Migipon Railroad Co. Ltd, Japan for development of g
A commercial space in Kurla.

2026 Nexus Select Trust for development of an integrated shoppingcaoralmultiplex situated at Villag&harivali, Taluka
Kalyan, District Thane.

For further details in relation to t heOumBuginess Awards and s

Recognitio® o n 2y.age

Awards, accreditations, and recognition

The table below sets forth some of the key awards, accreditations and recognition received by our Company:

Calendar Year

Awards, accreditations, and recognition

2026

Recognized and certified for being a 6Great Pl ac

Distinction Awards for Runwabardens Runwal MyCity, Runwal Pinnacle, Runwal Forests, 7 Mahalaxmi, Ru
City Centre awarded withnternational Safety Awards by the British Safety Council for demonstrating a
commitment to good health and safety management during 2025.

Received certificates of appreciation at the Lifting India Safety Awards 2026 for successful completion of
Forests and excellence in lifting safety management system for Runwal Gardens.

Received the Safety Excellence award (High Rise Lifting) for Runwal City Centre

USGBC Gold Leed Pre CertificatioRunwal BKC

Received the AGreen Crusadero award presented by

2025 Received the O0EHS ®tleSusninability Summit aMdelavards 202% by UBSd-orton®Runwal
City Centreby EHS
Received precert i f ilndiantGreennBuildifig CouRdil faGBa) T Mabalaknii dPrecertified
Platinum Green Building
Obtained ISO 9001: 2015; ISO 14001: 2015 and ISO 45001: 2018 certification for design, construction an
management of residential and commercial buildings.
Runwal Forests, 7 Mahalaxmi, Runwal Pinnacle and Runwal Gardens has been conferred the Internatio|
Award by the British Safety Council in 2025.

2024 Recognized and certified for being a 6Great Pl ac

Project Runwal Pinnacle received an award for b
Real Estate and Construction Industry Leadership Awards.

Project Fifth Avenue received an award f B ReallEstaterag
Construction Industry Leadership Awards.
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Calendar Year Awards, accreditations, and recognition

Project Runwal Avenue received an awar d f Real Eftateian
Construction Industry Leadership Awards.

Project Runwal GardenCityecei ved an award for being the fiBes
Times Real Estate Awards.

2023 Project Runwal Bliss received an awaMidd d ofrr d mWAaNGE

2022 Our Group was awarded the "Developer of the Year (Residential)" in the Real Estate and Business Excellen

by CNN News18.
Project Runwall Gardens received an award for be
Excellence Award$ 2022- West.

2021 Our Group received an award for being the "Developer of the Year (Residential)" in the Real Estate and
Excellence Awards.
Project Runwal Avenue received an award for bein
Congress.

2020 Our Group received an award for being the fiDevel

at Real Estate Awards 2020 presented by ET Now.
Project Runwal Gardens received an award for bei
Estate Congress.

2019 Project Runwal Forests received an award for bei
Awards.
Project Runwal Pinnacle received an award for be

and Infrastructure Round Table and Awards.

Hindustan Times Real Estate Awards 2018 Mumbai.

2018 Project Runwal Bliss received an awardCémtrra)IeiﬁaLﬁ

Significant financial and strategic partnerships

Except as disclosed belowyroCompany does not have any significant financial or strategic partnerships as on the date of thi
Red Herring Prospectus

1.

Strategic partnership with the Nishi-Nippon Railroad Co. Ltd ( i | n v e s and GenkhioQapital Secured
Investment Pte. Ltd. (Al nvest or 20, toget her w i fdr ldevelopmerd ®ft goade Al ,
commercial space in Kurla:

Pursuant to the securities subscription agreement dated September 2&n2&2%| into amongst the Company, Susneh
Developers Private Limited and the Investors 15820 , t he I nvestors had coll ecti
1, BOOnllioninSusneh Devel operSOPLPY j vatehbal mytednéd subsidi
development of Grade A commercial space in Kuflam r f ur t h e ri Kay éetma of lotkey sulssistiag nfaterial
agreements Sharehol dersé6 agreement and securities subscri
Company, Susneh Developer s -NRPmipwat eRaliil miotaedd C(oi S LR Ldd. ) , (
Capital Secured | nwest2mentt oRted .helrt dvi t (hdi llonw28Fsatgoer 1, t |

Forward Sale Structure with Nexus Select Trust

Pursuant toshare purchase and subscription agreement dated February 23, 2026 between Nexus Select Trust (
filnvestord), Runwal Residency Private Limite@RRPL0), Garden City Malls Private LimiteddGCMPL ¢) and our
Company (théiShare Purchase and Subscription Agreemen} read with the shareholders' agreement dated February
23, 2026, between RRPPL, GCMPL and the Investori@hareholders' Agreemend), the Investor had agreed to acquire
50% of the shareholding of GCMPIgr the development ofor development of an integrated shopping rcalin
multiplex situated at Villag&harivali, Taluka Kalyan, District Than€ or f ur t h e ri Kelydernsiofl other s e
subsisting material agreementsShare purchase and subscription agreement dated February 23, 2026 between Nexu:
Select Trust (the "Investor"), Runwal Residency Private Limited (the "Seller"), Garden City Malls Private Limited (the
"GCMPL") and Runwal Enterprises Limited (the "Share Purchase and Subscription Agreement”) read with the
shareholders' agreement dated February 23, 2026 between Seller, GCMPL and the Investor (the "Shareholde
Agreement' on 23Bage

Time/cost overrun in setting up projects

Except as Risk&actorss Oardlevélopmefit projects have extended gestation periods, and any delays or cost
overruns related to our Ongoing Projects and Upcoming Projects could adversely impact our prospects, business operatic
and financial result&on page36, our Company has not experienced any time or cost overrun in relation to any projects since
incorporation.
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Defaults or rescheduling/ restructuring of borrowings with financial institutions/ banks

There has been no instance of rescheduling/restructuring of borrowings with financial institutions/ banks in respect of o
borrowings from lenders.

Launch of key products or services, entry into new geographies or exit from existing markets, capacity/facility creation,
location of projects

For details of the projects launched by our Company, entry into new geographies or exit from existing markets ¢
capacity/facility cr e@tBusness baoadg@8tgen of projects, see i

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last 10 years

Except as disclosed below, our Company has not acquired any material business or undertaken any mergers or amalgama
or divestments of business or undertaking in the last ten years.

Scheme of amalgamation of Runwal Homes Private Limited ("RHPL") with our Compafjihalgamation with RHPLS)

The Regional Director, Western Region, Mumbai, pursuant to order dated February 6, 2018, under section 233(6) of |
Companies Act, 2013, sanctioned the scheme of merger or amalgamation between RHPL (erstwhile wholly owned subsidi
of our Company) and suCompany. Pursuant to the Amalgamation with RHPL, all the assets and liabilities of RHPL were
transferred to and vested with our Company. The authorised share capital of RHPL and our Company were consolidated in
Company. Consequently, with effect fradme br uar y 6, 2018, the authorized shar
15.10 million consisting of 15,10,000 Equity Shares of

The appointed date of the amalgamation was April 1, 20t6resulted in rationalization of the group structure, integration of
operations, efficient management control and systamdssimplification of the group structure.

In relation to the scheme of amalgamatiBiPL andour Company hd obtained a aluation report datetarch 15, 2017
issued by M.B. Agrawal and CoChartered Accountants.

Scheme of arrangement and amalgamation of Ruhel Media and Entertainment Private Limited ("RMAEPL") with our
Company fiAmalgamation with RMAEPI0)

The Regional Director, Western Region, Mumbai, pursuant to order dated February 18, 2022, under section 233(6) of
Companies Act, 2013, sanctioned the scheme of arrangement and amalgamation between RMAEPL (an erstwhile wholly ow
subsidiary of our Copany) and our Company. Pursuant to the Amalgamation with RMAEPL, the businesses and authorise
issued and paid ughare capital of RMAEPL and our Company were consolidated in our Company. Consequently, with effec
from February 18, 2022, the authorized share capital
5,10,50,000 Equity Shares of face vatué 10 each.

The appointed date of the amalgamation was March 1,@@2fesulted in the reduction of duplication of resources, operational
synergy jntegration of the management, consolidation for operational efficiency and merger of the sales teams to achieve cr
selling opportunities.

Our Company has not obtained any valuation report for the Amalgamation with RMAEPL.

Scheme of amalgamation of Runwal C odmit Wheklabtator MBog €astgs P r i
Limited (AWACLO)

The Deputy RegistraNational Company Law Tribunal, Mumbai Bench pursuant to the order tiédech 22, 2024, under
section 232 read with section 230 of the Companies Act,, Z#®tioned the scheme of amalgamalietween RCAPL (an
erstwhile wholly owned subsidiary of our Compaay)d WACL. Pursuant to the schemeaofialgamationthe business and
authorisedissued and paidp share capital of RCAPL were consolidated in WACL. Consequently, with effectMiamch

22, 2024 the authorised share capitalWACL wasrec | assi fi ed to 1, B3%,00D @duity 8hares ¢ C
offacevh ue of 100 each.

The appointed date of the amalgamation was November 30, 2022suited in organizational efficiencies, reduction in
overheads and optimal utilization of various resources.

In relation to the scheme of amalgamati®@CAPL and WACL had obtained a valuation report datedember 23, 2022
issued byCA Adityanarayan Somapiegisteredraluer.
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Scheme of amalgamatiomf Horizon Projects Private Limited with Evie Realty Private Limitégbgether thefiPetitioner
Compani eso)

Hori zon ProjectHPLB)i watse almamigtaendat €d wi th and meERPE i n
pursuant to the scheme of amalgamation sanctioned by the National Company Law Tribunal,| Béhbmbai pursuant to

order dated September 2, 2025 under sections 230 to 232 of Companies Act, 2013. Pursuant to the amalgamation, HPPL ce
to exist as separate legal entity aBRPLbecame the surviving entity. SubsequeriRPLwas renamed as Horizon Projects
Private Limited. Accordingly, the entity presently named Horizon Projects Private Limited is the er&RRilebeing the
surviving entity pursuant to the aforesaid amalgamaBamsuant to the scheme of amalgamati€RPLissued and allotted to

the shareholders of Horizon Projects Private Limited, fully paid up redeemable preference shares in the share swap ratio of
redeemable preference shareERPLof f ace value of 10 for every one eq
Projects Private Limited.

The appointed date of the amalgamation was April 1, 2025. The amalgamation resulted in organizational efficiencies, reduct
in overhead and administrative costs, and optimal utilization of resources.

In relation to the scheme of amalgamatidPPLandERPLhad obtained a valuation report dated January 31, 2025, issued by
R V Shah & Associates.

Scheme of arrangement between Evie Real Estate Private Lim{teiil E R E 8 Evie Developers Private Limited
(AEDPLO)

Pursuant to an order dated July 28, 2026 passed by the National Company Law Tribunal, Mumbd&i Bederhsections 230
to 232 of the Companies Act, 2013, a composite scheme of arrangement was sanctionecHitER¢ebeing the demerged
company, an@DPL, being the resulting company.

Pursuant to the scheme of arrangement, the demerged undertaking comprising thA Goadeercial office business,
including the identified project land, project FSI, identified projetated liabilities, contracts, permits, tax benefits and
identified enployees, was transferred to and vested in EDPL on a going concern basis upon the Scheme becoming effect
and with effect from the appointed date, while the remaining business continued to vest with EREPL.

The appointed date of the scheme was April 1, 2026. The scheme was intended to segregate the commercial office busi
from the residential real estate business and was expected to result in sharper business focus, greater operatignal efficie
specialzed management attention agréater flexibility in accessing capital

In relation to the scheme of arrangeméntie Real Estate Private Limited and Evie Developers Private Lirhaddbtained
a valuation report datedlpril 10, 2026issued byCA Akshat Jainregistered valuer.

Sharehol ders6 agreements

Our Company doesnothaveayw bsi sti ng sharehol dersd agreement s.
Key terms of other subsisting material agreements

Other than as disclosed below, our Company does not have any material agreements

Debenture subscription agreement dated October 18, 2024 between Vistra ITCL (India) Limited in their capacity as a trustee
of HDFC Capital Affordable Real Estate Fun@ acting through its investment manager HDFC Capital Advisors Limited
(the Al nweesdhlr®yhhash Runwal (the APromoter o) and our C
amended by an amendment to the Debenture Subscription Agreement dated March 28a2028cond amendment to the
Debenture Subscription Agreement dated August 28, 28%6écuted between the Investor, the Promoter and our Company
(the "Amendment Agreement)

Our Company, thénvestor and the Promoter (collectively, theatties') have entered into the Debenture Subscription
Agreement to record the terms and conditions in relati.
consideration amount aggr SupstripiomAgmount) with a natbithy 6f S56hdnthsfnemi tHei o n
date of the issuance of the CCDs i.e. October 19, 2024 Nthaitity Date " and collectively, the Subscription CCDs'). In

the event our Company undertakes the Issue prior to the Maturity Date, then the applicable interest rate on the CCDs will
24% on the Subscription Amount and if the Issue is undertaken post the Maturity Date, the interest rate on the CCDs will
19% on the Subscription Amount.

The Parties have entered into the Amendment Agreerteptovide certain waivers and consents thereunder to facilitate the
Issue and make certain amendments to the clauses under the Debenture Subscription Agreement.
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The Debenture Subscription Agreement read with the Amendment Agresgrmrities that in the event the Issue is undertaken
prior to the Maturity Date, then tt&ubscription CCDs shall automatically convert to Equity Shares in a ratio mutually agreed
upon by our Company and the Investor provided that the maximum number tf Eqares receivable by the Investor shall
not exceed 18,402,930.

Further, the Debenture Subscription Agreement read with the Amendment Agreshathstand terminated pursuant to the
Issue undertaken by our Company.

Securities holder agreement dated October 18, 2024 between Vistra ITCL (India) Limited in their capacity as a trustee of
HDFC Capital Affordable Real Estate Fun@® acting through its investment manager HDFC Capital Advisors Limited (the
ilnvest or®dUybhSsutb oRILbhbnwal (t he fAPromotero) and our Compan
an amendment to the Securities Holder Agreement dated March 28, 20@bsecond amendment to the Securities Holder
Agreement dated August 28, 202&ecuted between the Investor, the Promoter and our Company (the "SHA Amendment
Agreemens")

Our Company, thénvestor and the Promoter (collectively, tHeatties') have entered into the Securities Holder Agreement
pursuant to the Debenture Subscription Agreement dated October 18, 2024, entered into between the Parties with respe
their rights and obligations in relation to the management of our Company.

The Securities Holder Agreement provides for various rights which include (i) the right of appointment of a director and

corresponding observer to the Board of our Company; (i) right to cause the Promoter, our Company and our Subsidiaries
have accoutis of our Company and our Subsidiaries to be audited; (iii) the right of first offer; (iv) right of the Promoter to

exercise a call optioafter expiry of the 36 months from the closing date until 2 (two) months prior to the maturity date of the
CCDs and the (v) right of the Investor to exercise a put option if Promoter fails to exercise the call option.

The Parties have entered into the SHA Amendment Agrearteetgrminate the right to exercise call and put options and to
provide certain waivers and consents thereunder to facilitate the Issue and make certain amendments to the clauses undks
Securities Holder Agreement.

The Securities Holder Agreement read with the SHA Amendment Agresprenvides that upon receipt of the conditions
precedent notice by the Investor, the Investor shall be entitled to appoint a director on the Board of our Companyriceomplia
with the Companies Act and the SEBI Listing Regulations. The term of the dieggiointed by the Investor shall be subject

to compliance with the Companies Act, the SEBI Listing Regulations and the applicable laws. Further, the Securities Hold
Agreement read with the SHA Amendment Agreersatdo provides for a waiver of the respective rights held by the Parties
under the Securities Holder Agreement until the listing of our Company' Equity Shares on the Stock Exchanges pursuant to
Issue Further the right of the Promoter to exercseall option and the right of the Investor to exercise a put option have been
terminated pursuant to the SHA Amendment Agreement

The SHA Amendment Agreemenshall terminate upon the earlier of @ctober 10 20%; (ii) termination of the Issue
Agreement entered into amongst the BRLMs, the Promoter and our Company; or (iii) the date on which the Boal
decidedvide a resolution agreement, to not undertake the Issue. Further, the Securities Holder Agreememisiadd tgron

the listing of the Equity Shares pursuant to the Issue undertaken by our Company.

Except as disclosed below, there are no agreements with our Shareholders, our Promoter, members of our Promoter Groug
related parties, our Directors, our Key Managerial Personnel, our employees, entered into amongst themselves or with
Company or\ith a third party, solely or jointly, which, either directly or indirectly or potentially or whose purpose and effect
is to, impact the management or control of our Company or impose any restriction or create any liability upon our Company

Share purchase agreement datédly 9, 2021, betweerShubhsneh Infraheights Private Limitedd 81 PL 0 ) , Run
Residency Privat eandounGompady (t he ASel l er o)

Pursuant to a share purchase agreement date®, 2021 our Company had purchased 10,000 Equity Stair8slIPL from
theSellemt a price of 10 for a t ot ardthe toansactioth was to be consumenemesl u n t
or before the completion date of the agreement i.e. 120 days from the date of exésutiothe date of execution of the share
purchase agreemenhet Seller was a wholly owned Subsidiary of our Comp&tlL, the Seller and our Company had not
obtained any valuation report with respect to the aforementioned share purchase agreement.

Share purchase agreement datédovember 24 2021, between &neh Infrapark Private Limited ( A S | PSuldodih
Subhash Runwal (ASell er 10) , Sande Shublhsnels Inflaloedits PRvate wimited (
(APurchaser 0)

Pursuant to thehare purchase agreement dated November 24, 3efiér 1 had transferred 9,999 Equity Shares of face value

of 1 BIPetatbehPurchfises mount i ng t o 99, 990 and Seller 2 had
each ofSIPLto the Purchass mount i ng t o 10 for an aggregate c ohaei de:
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purchase agreemer8eller 1 was the Promoter of our Company and Seller 2 was the member forming a part of the Promot:
Group of our CompanysIPL, Seller 1, Seller 2 and the Purchaser, for the purpose shtre purchase agreeméatwenot
obtained ay valuation reportvith respect to the aforementioned share purchase agreement

Share purchase agreement datddnuary 11, 2024, betweerEvie Infrapark Private Limited( i E

| PLO), Subodl
Runwal (AisSeller 10), SnehadurCompanyd h Runwal (ASel

S ler 20)

Pursuant to thehare purchase agreement dated January 11, 3@Rdr 1 had transferred 9,999 Equity Shares of face value of

10 eklctbouoGompana mounting to 99,990 and Seller 2 had 1
each ofEIPLto our Compang mount i ng to 10 for an aggregate c cmei de
purchase agreemer8eller 1 was the Promoter of our Company and Seller 2 was the member forming a part of the Promot
Group of our Company. SIPL, Seller 1, Seller 2 and the Purchaser, for the purposafofeheentioned purchaskave not
obtained any valuation report with respect to the aforementioned share purchase agreement.

Share purchase agreement dat&dptember 232024, betweerEvie RealtyPrivate Limited ¢ E RPLO ) Evie Real Estate
Private Li mi taaddourConipany i Sel | er 0)

Pursuant to a share purchase agreement dated September 23, 2024, our Company had purchased 10,000 Equity Sha
EREPL from the Seller at a price of 1 Oandfthe transactionavasad be ¢ o
consummatean or before the completion date of the agreement i.e. 120 days from the date of exectiin. th& Seller

and our Company had not obtained any valuation report with respect to the aforementioned share purchase agreement.

Share purchase agreement dat&le c e mb e r 2, 2024 between Wheel Wheelabtatorr Al
Alloyd )Runwal Developers Private Limited (the #ASellerod) a
together the fiShare Purchase Agreement 0)

Pursuant to the Share Purchase Agreement, the Purchdssulizgribpdt o 800, 400 equity shares
Wheelabrator Alloy from the Seller being 7.32% of the pgidshare capital of Wheelabrator Alloy for a consideration
aggregating to 320.16 million on o6 Shhre Puchase Agréethentd Bhg s
consideration amount was arrived at pursuant to a valuation report dated July 19, 2024, issued by Saket Kumar Jain, regist
valuer. As on the date of execution of the Share Purchase Agreement, Wheelabrator Alloy wias@rsubsidiary of our
Company whereas the Purchaser was a direct subsidiary of our Company. Further, the Seller was a part of the entities forr
a part of the promoter group of our Company.

Share purchase agreement dat€lctober 9, 2024between Evie Real Estaterivate Limited ( t hEREPHO ) Subodh
Subhash Runwalfi Se | |,SmehallSuodh Runwal i S e | lared Evie2Holglings Private Limited Ai Pur c haser
togethert he ASPAOQ)

Pursuant to the SP/&eller 1 had tnasferred9,999equitysh ar es of f ace v aEPueambuni9pPiget
and Seller 2 had transferred 1 EdGBLtam&bhatrtiengpftdacel®
consi de rlad000As onthédate of theexecution of the SPASeller 1 was the Promoter of our Company and Seller

2 was the member forming a part of the Promoter Group of our CompREPL, Seller 1, Seller 2 and the Purchaser, for the
purpose of the SPA have obtained a valuation report dated July 15fr@0P8aket Kumar Jajmregistered valuer

y 17, 2025, bet ween

Share purchase agreem ul
(the nd our Company

r nt dated J
Private Limited a

e
iSell er o)
Pursuant to a share purchase agreement dated July 17, 2025, our Company had purchasggifysB@ees of SDPL from

the Seller at a price of 10 f orondulyg 80a2021Pastrcamipldtierr odaidi o n
transaction, the SDPL bawe direct wholly owned Subsidiary of our Company. SDPL, the Seller and our Company had not
obtained any valuation report with respect to the aforementioned share purchase agreement.

Sharepurchase andsubscriptionagreement dated February 23, 2026 between Nexus Select Trust (the "Investor"), Runwal
Residency Private Limited (the "Seller"), Garden City Malls Private Limited (th&CMPL") and Runwal Enterprises
Limited (the "Share Purchase and Subscription Agreementead with the shareholders' agreement dated February 23,
2026 between Seller, GCMPL and the Investor (the "Shareholders' Agreement").

Pursuant to the Share Purchase and Subscription Agreement, the Investor had agreed to acquire 50% of the shareholding «
GCMPL through subscription to the share capital of @@VIPL and purchase of equity shares and preference shares held by
the Seller in th€&CMPL, subject to the terms and conditions of the Share Purchase and Subscription Agreement and completi
of the closing requirements set out therein. As on the date of execution of the Share Purchase and Subscriptionakgreement
this Red Herring ProspectUsCMPL is a wholly owned subsidiary &eller andan indirect subsidiary of our Comparihe
Company has not obtained any valuation report in connection with the aforesaid transaction.
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Shar ehol der and seaugtiesesabsceiptidn agreemeatch dated September 23, 2025 betwemm Company,
Susneh Developers Priv-adtepbnmRaetdr a8DEBbO) Lt Ni skl nves:H
l nvest ment Pte. Ltd. (Al nvestor 20, together with I nves:c

Pursuant to theecurities subscription agreemdated September 23, 2025; I88A0 §i , t h ehad collecévely invested

an aggregate amount of 1,500 million in SDPL to acquir
1,450 million and I nvestor 2 had invested i6 SDPImagainisti o n

subscription and allotment of promoter subscription securities comprising 13,990,000 Equity Shares and 14&ahaby

convertible redeemable preference shafeson the date of execution of ti8HA, SDPL was a direct subsidiary of our

Company SDPL, obtained a valuation report datdolvember 132025 from AkshatJain, registered valuer.

SDPL, Investors and our Company enteredinfoe s har ehol ders agreem&HiAd) dat @ dr Se
the rights and obligations of the Investors and Companyas shareholders &DPL; (b) the terms and conditions governing

the inter se rights and obligations of the Investorscam@Companyand (c) the management, governance and exit arrangements
in relation to our Company and tpeoject. The rights and obligations of the parties underSRe\ inter alia includethe right

of the Investors (acting jointly) anour Companyto nominate an equal number of direct@firmative vote rights of the
Investors in respect of specified reserved matters requiring approval abahd committee and/or shareholder level,
information and inspection rights of the Investors.

Except as disclosed above, there are no other agreements/arrangements entered into by our Company or clauses/cove
applicable to our Company which are material, not in the ordinary course of business and which are required to be disclos
or the nordisclosure of which may have a bearing on the investment decision of prospective investors in the Issue.

Inter -se agreements between Shareholders

As on the date of this Red Herring Prospectus, our Company, Promoter and Shareholders do not haveengliegnents/

arrangements and clauses/ covenants which are material in nature and that there are no other clauses/ covenants whic
adverse/ pjudicial to the interests of the minority/ public shareholders. Also, there are no other agreements, deed
assignments, acquisition agrseagmeemnmehtsoragedmantsefilkeinatueer s 8 agr e

Agreements with Key Managerial Personnel or Senior Managerial Personnel or Directors or Promoter or any other
employee

As on the date of this Red Herring Prospectus, there are no agreements entered into by our Key Managerial Personnel or S
Managerial Personnel or Directors or Promoter or any other employee of our Company, either by themselves or on behal
any othemerson, with any shareholder or any other tipiadty regarding compensation or profit sharing in connection with
dealings in the securities of our Company.

Agreements required under Clause 5A of paragraph A of

As on the date of this Draft Red Herri
paragraph A of part A of Schedule |11

Other Confirmations

There are no material clauses of our Articles of Association that have been left out from disclosures having a bearing on
Issue or thifRRed Herring Prospectus.

We confirm that there are no such agreements with the shareholders, Promoter, members of the Promoter Group, related pa
directors, key managerial personnel, employees, or any third party, as applicable, solely or jointly, whether or nqtastg are a
to such agreement, which directly or indirectly or potentially or whose purpose and effect is to, impact the management
control of the Company or impose any restriction or create any liability upon the Campany

Holding Company
As on the date of this Red Herring Prospectus, our Company has no holding company.
Our Subsidiaries

As on the date of this Red Herring Prospectus, our companyineemdirect Subsidiaries angightindirect Subsidiaries,
namely:

Direct Subsidiaries

i. Runwal Heights Private Limited;

237



i. Runwal Real Estates Private Limited,;

iii. Evie Holdings Private Limited,;

iv. Runwal Residency Private Limited;

v. Wheelabrator Realty Private Limited;

vi. Runwal Milestone Developers Private Limited;
vii. Runwal Highrise Private Limited;

viii. Shubhsneh Infraheights Private Limited,;

ix. Runwal Commercial Plaza Private Limited;

X. Susneh Developers Private Limited

xi. Evie Infrapark Private Limited; and

xii. Horizon Projects Private Limiteormerly Evie Realty Private Limited

xiii. Runwal& Kunal Venturé

"We have disclosed Runwal & Kunal Venture as a subsidiary of the Company, as it is classified as a subsidiary undeeth€®estidatedrinancial
Informationpursuant the requirement under the Ind AS. Runwal & Kunal Venture has been formed pursuant to a JV agreerivarthat®d2007and is
not classified as a subsidiary under section 2(87) of the Compaaies

Indirect Subsidiaries

i. Evie Real Estate Private Limited,;

ii. Evie Construction Private Limited;

iii. Evie Developers Private Limited,;

iv. Wheelabrator Alloy Castings Limited;
v. Susneh Infrapark Private Limited;

vi. Susneh Homes Private Limited;

vii. Susneh Real Estate Private Limitedd
viii. Garden City Malls Private Limited
Forfurtherdetails with respect to our Subsidiaries, 8@ar SubsidiariesOur AssociatandOur Joint Ventured on page239.
Our Joint Venture

As on the date of this Red Herring Prospectus, our Companymog®int venturs namely Runwal Wonder Venturand
Shubhsneh Shreepati Bayview LIFOrf ur t her Ou SubsidlagesOursAsseciat@ndOur JointVenturad o n  p ac
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Our Associate

As on the date of this Red Herring Prospectus, our Comipanpne associate namely S R Construstion
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OUR SUBSIDIARIES, OUR ASSOCIATE AND OUR JOINT VENTURE S

As on the date of this Red Herring Prospectus, our Companykasr one(21) Subsidiaries, includinthirteen(13) direct
Subsidiariegout of whichfour areMaterial Subsidides) andeight(8) indirect Subsidiaries (out of whidchreeare Material
Subsidiaries)two (2) Joint Venture and ong1) Associate

Direct Subsidiaries

Set out below are details of our Direct Subsidiaries, as on the date of this Red Herring Prospectus.

1.

Runwal Heights Private Limited
Corporate information

Runwal Heights Private Limited was incorporatedAvins a
Pharma Private Limited , pur suant to a certificate of incorporati
subsequent | yAvio RharmaRridate Limiwin RimwabHeights Private Limitdd on January 1
a fresh certificate of incorporation was issued by the RoC. Its CIN is U45201MH1988PTC045789. Its registered office |
situated at Runwal & Omkar Esquaré,Foor, Off Eastern Express Highway, Sion (E), Sion, Mumbai, Maharashtra, 400
022, India.

Nature of business

Runwal Heights Private Limited is engaged in the business of conceptualizing, developing, planningysettvigng,
buying, selling and managing properties and the business of land development and as builders, developers, contrac
sub-contractorsn regard to erection and construction of houses, buildings, ownership flats, godowns, sheds, factorie
offices, garages, warehouses, shops, tenements or residential, commercial and industrial premises, SEZ, townships
Park, roads and as builders, deyrs, constructors, decorators, designers, architects, planners, agents, surveyor:
estimators, construction, consultants, researchers, experts, & advisors for Malls, Multiplex, Hotels, clubs, restauran
shopping arcades, entertainment centers.

Capital structure

The authorised share capital ,50000Ru rcwanprHieiiglgt 0 fPrli5wWat
10 each. Theissuedandpaip s hare capital of Runwal Heights Privat
shares of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Runwal Heights Private Limited is as follow:

Name of the shareholder Number of equity shares held Percentage of the total equity
shareholding (in %)

Our Company 15,014 100.00
Subodh Subhash Runwal (as nomine 1 Negligible
our Company)
Subhash Suganlal Runwal (as nomi 1 Negligible
of our Company)
Chanda Subhash Runwal (as nhomine 1 Negligible
our Company)
Snehal Subodh Runwal (as nomineg 1 Negligible
our Company)
Vikas Prakashchandra Lalwani 1 Negligible
nominee of our Company)
Sangeeta Vikas Lalwani (as nomineg 1 Negligible
our Company)
Total 15,020 100.00

Financial information

The following details are derived from the audited financial statements for Runwal Heights Private Limited as at Marc
31, 205, March 31, 202 and March 31, 202
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(i n mi Il lion, uUnl es:

Sr. | Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

No

1. | Revenue from operations - - -

2. | Profit for the year 8.13 16.10 1.39

3. | Net profit (%) - - -

4. | Total borrowings 252.40 827.0 1.75

5. | Net worth 28.88 20.75 4.65

2. Runwal Real Estates Private Limited

Corporate information

Runwal Real Estates Private Limited was incorporated as a private limited company under the Companies Act, 20
pursuant to a certificate of incorporation dated July 10, 2015, issued by the RoC. Its CIN is U70102MH2015PTC26649
Its registered office is siated at Runwal & Omkar Esquaré’ foor, Off: Eastern Exp Highway, Opp Sion Chunabhatti
signal, Sior(E), Mumbai, Maharashtia400 022, India.

Nature of business

Runwal Real Estates Private Limited is engaged in the business of conceptualizing, developing, planningpsetting
owning, buying, selling and managing properties and the business of Land Development and as builders, develope
contractors, suoontracors, erectors constructors of buildings, houses, ownership flats, apartments, or residential o
Developer of Cenperative Housing Societies, developers of housing schemes, structures holiday resorts, hotels, mote
and in particular preparing of buildingtes, constructing, reconstructing erecting, altering, improving, enlarging,
developing, furnishing and maintaining of structures, flats, houses, factories, shops, garages, warehouses, buildings, wc
workshops, godowns, shops and tenements, industeatipes, SEZ, townships, IT Park, roads, and conveniences to
purchase for development or for resale lands, houses, buildings, structures and other properties of any tenure and
interest and to purchase, sell land or building and give land and/or lgudlddhlease, sulease and to deal in properties

and asdecorators, designers, architects, planners, agents, surveyors, estimators, construction consultants, researcl
experts & advisors for Malls, Multiplex, hotels, clubs, restaurants, shopping arcades, entertainment centers

Capital structure

The authorised share capital of Runwal Real Estates F
10 each. Theissuedand paido s hare capital of Runwal Real Estates |
equity sharesof 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Runwal Real Estates Private Limited is
follows:

Name of the shareholder Number of equity shares held Percentage of the total equity
shareholding (in %)
Our Company 1 0.01
Subodh Subhash Runwal 9,795 97.95
Subhash Suganlal Runwal 1 0.01
Chanda Subhash Runwal 1 0.01
Snehal Subodh Runwal 200 2.00
Vikas Prakashchandra Lalwani 1 0.01
Sangeeta Vikas Lalwani 1 0.01
Total 10,000 100.00

As on the date of the Red Herring Prospectus, the holders of CCDs of Runwal Real Estates Private Limited are

as follo

Name of the CCD holder

Number of CCDs heldhaving face value

Percentage of the total CCD holding (in

of 10 each %)
Our Company 1,000,000 100.00
Total 1,000,000 100.00
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Financial information

The following details are derived from the audited financial statements for Runwal Real Estates Private Limited as at Mar
31, 205, March 31, 202 and March 31, 202

in - million, uUnl es:

Sr. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

No.

1. |Revenue from operations 2.05 - -

2. | Profit for the year (413.77) (235.24) (27.37)

3. | Net profit (%) (20,183.90 - -

4. |Total borrowings 7,082.70Q 5,309.38 1,610.22

5. |Net worth (1,004.91 (591.85) (356.62)

Evie Holdings Private Limited
Corporate information

Evie Holdings Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursuant
a certificate of incorporation dated July 27, 2021, issued by the RoC. Its CIN is U70200MH2021PTC364696. Its register
office is situatedat Runwal & Omkar Esquare®4loor, Opp Sion Chunabhatti signal, Si¢la), Mumbai, Maharashtria

400 022, India.

Nature of business

Evie Holdings Private Limited is engaged in the business of conceptualizing, developing, planning, setting up, ownin
buying, selling and managing properties and the business of land development and as builders, developers, contrac
sub-contractors, eectors constructors of buildings, houses, ownership flats, apartments, or residential or developer of c«
operative housing societies, developers of housing schemes, structures holiday resorts, hotels, motels and in partic
preparing of building sitessonstructing, reconstructing erecting, altering, improving, enlarging, developing, furnishing
and maintaining of structures, flats, houses, factories, shops, garages, warehouses, buildings, works, workshops, godo
shops and tenements, industrial premisEZ, townships, IT Park, roads, and conveniences to purchase for development
or for resale lands, houses, buildings, structures and other properties of any tenure and any interest and to purchase
land or building and give land and/or building dedse, sulbease and to deal in properties and as decorators, planners,
agents, surveyors, estimators, construction consultants, experts & advisors for malls, multiplex, hotels, clubs, restaural
shopping arcades, entertainment centers.

Capital structure

The authorised, issuedandpaig s hare capital of Evie Holdings Privat
shares of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Evie Holdings Private Limited is as follows:

Name of the shareholder Number of equity shares held | Percentage of the total equity
shareholding (in %)
Our Company 9,994 99.94
Subodh Subhash Runwal @eominee of our Company) 1 0.01
Subhash Suganlal Runw@s a nominee of our Company) 1 0.01
Chanda Subhash Runw@ak a nominee of our Company) 1 0.01
Snehal Subodh Runwgds a nominee of our Company) 1 0.01
Vikas Prakashchandra Lalwg@is a nominee of our Compatr] 1 0.01
Sangeeta Vikas Lalwafias a nominee of our Company) 1 0.01
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Evie Holdings Private Limited as at March 31
2026, March 31, 208 and March 31, 202

in 7 mi llion, unles:
Sr. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
No.
1. |Revenue from operations - - -
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Sr. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
No.

2. | Profit for the year (62.94) 0.57 (5.21)
3. | Net profit (%) - - -
4. | Total borrowings 2,037.16 1,725.65 216.15
5. |Net worth (112.02) (49.08) (49.65)

4. Runwal Residency Private Limited

Corporate information

Runwal Residency Private Limited was incorporated as a private limited company under the Companies Act, 1956 pursu
to a certificate of incorporation dated January 11, 2011, issued by the RoC. Its CIN is U45400MH2011PTC212140. |
registered office is giated at Runwal & Omkar Esquar® Bloor, Off Eastern Express Highway Sion (E), Mumbai,
Maharashtrd 400 022, India.

Nature of business

Runwal Residency Private Limited is engaged in the business of conceptualizing, developing, planningpsetiining,
buying, selling and managing properties and the business of land development and as builders, developers, contrac
sub-contractorsin regard to erection and construction of houses, buildings, ownership flats, godowns, sheds, factorie
offices, garages, warehouses, shops, tenements or residential, commercial and industrial premises, SEZ, townships
parks, roads and as builders, developers. constructors, decorators, designers, architects, planners, agents, surve
estimators, construction, cauitants, esearches, experts & advisors for Malls, Multiplex, hotels, clubs, restaurants,
shopping arcades, entertainment centers.

Capital structure

The authorised share capital of Runwal Residency Priv
of 10 each. -Upeshase@edapindalpaoid Runwal Residency P
22,349,396 equit¢ har es of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Runwal Residency Private Limited is as follov

Number of equity shares held | Percentage of the total equity
shareholding (in %)

Name of the shareholder

Our Company 22,349,39( 100.00
Subodh Subhash Runwal @eominee of our Company) 1 Negligible
Subhash Suganlal Runwal @sominee of our Company) Negligible

1
Chanda Subhash Runwal @sominee of our Company) 1 Negligible
Snehal Subodh Runwal (asiominee of our Company) 1 Negligible
1
1

Vikas Prakashchandra Lalwani @eominee of our Compan Negligible
Sangeeta Vikas Lalwani (@anominee of our Company) Negligible
Total 22,349,396 100.00

Financial information

The following details are derived from the audited financial statements for Runwal Residency Private Limited as at Marc
31, 205, March 31, 202 and March 31, 202

in - million, uUnl es:
Sr. No. | Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations 6,755.25 8,405.88 6,050.77
2. Profit for the year 1,252.18 1,686.5Q 1,287.3]
3. Net profit (%) 18.54 20.06 21.28
4, Total borrowings 5,065.35 4,309.96 4,001.48
5. Net worth 6,306.84 5,049.87 3,364.64

5. Wheelabrator Realty Private Limited

Corporate information

Wheelabrator Realty Private Limited was incorporated as a private limited company under the Companies Act, 20:
pursuant to a certificate of incorporation dated July 29, 2021, issued by the RoC. Its CIN is U70109MH2021PTC36488
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Its registered office is situated at Runwal & Omkar Esqudtéipdr, Opp. SioaChunabhatti Signal, Sion East, Mumbai
City, Mumbai, Maharashtra 400 022, India.

Nature of business

Wheelabrator Realty Private Limitad engaged in the business of conceptualizing, developing, planning, setting up,
owning, buying, selling and managing properties and the business of land development and to carry on the busines:
builders, developers, contractors, sudntractors, ereots constructors of buildings, houses, ownership flats, apartments,
or residential or developers of-operative housing societies, developers of housing schemes, structures holiday resorts
hotels, motels and in particular preparing of building sitesstrtocting, reconstructing erecting, altering, improving,
enlarging, developing, furnishing and maintaining of structures, flats, houses, factories, shops, garages, warehou:
buildings, works, workshops, godowns, shops and tenements, industrial pre3iZesownships, ITparks, roads, and
conveniences to purchase for development or for resale lands, houses, buildings, structures and other properties of
tenure and any interest and to purchase, sell land or building and give land and/or building and H=esse anl to dé

in properties and as decorators, planners, agents, surveyors, estimators, construction consultants, experts & advisor:
Malls, Multiplex, hotels, clubs, restaurants, shopping arcades, entertainment centers.

Capital structure

The authorised, issuedandpai s hare capital of Wheel abrator Realty
equity shares of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Wheelabrator Realty Private Limited is
follows:

Name of the shareholder Number of equity shares held| Percentage of the total equity|
shareholding (in %)
Our Company 9,994 99.94
Subodh Subhash Runwal @eominee of our Company) 1 0.01
Subhash Suganlal Runwal @sominee of our Company) 1 0.01
Chanda Subhash Runwal @sominee of our Company) 1 0.01

1

1

1

Snehal Subodh Runwal (asmominee of our Company) 0.01
Vikas Prakashchandra Lalwani @sominee of our Company) 0.01
Sangeeta Vikas Lalwani (@axominee of our Company) 0.01
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Wheelabrator Realty Private Limited as at Marc
31, 205, March 31, 202 and March 31, 202

(in " million, unl es:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. |Revenue from operations - - -
2. | Profit for the year (53.53) (51.91) (65.13)
3. | Net profit (%) 0.00 0.00 0.00
4. |Total borrowings 1,675.67 1,828.49 864.19
5. |Net worth (171.37) (117.84) (65.93)

6. Runwal Milestone Developers Private Limited
Corporate information

Runwal Milestone Developers Private Limited was incorporated as a private limited company under the Companies A«
2013 pursuant to a certificate of incorporation dated March 26, 2024, issued by the RoC. Its CIN is
U68100MH2024PTC422175. Its registeredaxfis situated at Runwal & Omkar Esquargfldor, Eastern Exp Highway,

Sion, Mumbai, Maharashtra 400 022, India.

Nature of business
Runwal Milestone Developers Private Limitésl engaged the business of owning, managing, running, maintain and

developing Malls, Shopping Arcade and commercial complex and to Conceptualize, develop, plan, construct, sett
acquire, own, manage, operate, and or otherwise run on the business or keidewhere of leasing, selling, rent out retalil
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malls, departmental malls, Shopping Centers, vehicle parking or all kinds of entertainment retail malls, commercial spaci
stalls, shops, video parlors, pool tables, rides darts, simulated games, games, gymnasiums, health and fithess cer
billiard andSnooker tables, badminton courts, Squash Courts, Swimming pools, Sauna baths, Jacuzzi Centers, Amusen
parks, Cinema Theatres, Multiplex, Family Entertainment Centers hotels, clubs, restaurants and Cafes, Shopping arca
stores boutiques, beauty payléast food outlets, Pubs, Caterers, andGceam parlors and conceptualizing, developing,
redeveloping, planning, setting up, owning, buying, selling and managing properties and the business of Land Developm
and to carry on the business as buildgesgelopers, contractors, sabntractors, erectors constructors of buildings, houses,
ownership flats, apartments, or residential apartments or Developer of Cooperative Housing Societies, developers
housing schemes, structures holiday resorts, hotelglsn Shopping Centers, Shopping Complex, Business Centers and
in particular preparing of building sites, constructing, reconstructing, erecting, altering, improving enlarging, developing
redeveloping, furnishing and maintaining of structures, flatssé®ufactories, shops, garages, warehouses, buildings,
works, workshops, godowns, shops and tenements, industrial premises, SEZ, townships, IT Park, roads, and convenie
to purchase for development or for resale lands, houses, buildings, structucekeaartoperties of any tenure and any
interest and to purchase, sell land or building and give land and/or building and ledsassudnd to deal in properties.

Capital structure

The authorised share capital of Runwal Mi |l estone Dev:
shares of 10 eawmh.s Tdree i sadpietda la naf pRuwal Mi | est one
comprisingof 10000@ qui ty shares of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Runwal Milestone Developers Private Limit

is as follows:

Name of the shareholder Number of equity shares held| Percentage of the total equity
shareholding (in %)

Our Company 9,994 99.94
Subodh Subhash Runwal @eominee of our Company) 1 0.01
Subhash Suganlal Runwal @sominee of our Company) 1 0.01
Chanda Subhash Runwal @sominee of our Company) 1 0.01
Snehal Subodh Runwal (asiominee of our Company) 1 0.01
Vikas Prakashchandra Lalwani @sominee of our Company) 1 0.01
Sangeeta Vikas Lalwani (@ominee of our Company) 1 0.01
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Runwal Milestone Developers Private Limite
as at March 31, 2@ March 31, 203 and March 31, 202

in 7 million, unl es:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations - - N.A.
2. Profit for the year (1.93) (4.56) N.A.
3. Net profit (%) - - N.A.
4. Total borrowings 8.00 8.00 N.A.
5. Net worth (6.43) (4.46) N.A.

7. Runwal Highrise Private Limited
Corporate information

Runwal Highrise Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursue
to a certificate of incorporation dated April 9, 2024, issued by the RoC. Its CIN is U68100MH2024PTC423185. It
registered office is situatl at 4 Floor, Runwal & Omkar Esquare, Eastern Exp Highway, Sion, Mumbai, Maharashtra
400 022, India.

Nature of business

Runwal Highrise Private Limited is engaged in the business of business of conceptualizing, developing, redevelopir
planning, setting up, owning, buying, selling and managing properties and the business of Land Development and to ce
on the business &aiilders, developers, contractors, swdmtractors, erectors, constructors of buildings, houses, ownership

flats, apartments, residential apartments, developer of Cooperative Housing Societies, developers of housing scher
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structures holiday resorts, hotels, motels, malls, shopping centre, shopping arcade, commercial complex, business cer
including preparing of building sites, constructing, reconstructing, erecting, altering, improving, enlarging, developing
redevelopig, furnishing and maintaining of structures, flats, houses, factories, shops, garages, warehouses, buildin
works, workshops, godowns, shops and tenements, industrial premises, SEZ, townghigs, idads, and conveniences

to purchase for development or for resale lands, houses, buildings, structures and other properties of any tenure and
interest and to purchase, sell land or building and give land and/o building and ledsassuind to déa properties,

and to conceptualize, develop, plan, constructupetcquire, own, manage, operate, and or otherwise run on the business,
in India or elsewhere of leasing, selling, rent out retail malls, departmental malls, Shopping Centres, vkinglerpall

kinds of entertainment retail malls, commercial spaces, stalls, shops, video parlours, pool tables, rides darts, simula
games, games, gymnasiums, health and fitness centres, billiard and Snooker tables, badminton courts, Squash Co
Swimming pools, Sauna baths, Jacuzzi Centres, Amusement parks, Cinema Theatres, Multiplex, Family Entertainme
Centres hotels, clubs, restaurants and Cafes, Shopping arcades, stores boutiques, beauty parlour, fast food outlets, |
Caterers, and ie&Creamparlours.

Capital structure

The authorised share capitalRfinwal Highrise Private Limited s 500,000 comprising of
each. The issued and paig share capital dRunwal Highrise Private Limited s 100, 000 compri si
shares of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding patRunwal Highrise Private Limiteid as follows:

Name of the shareholder Number of equity shares held| Percentage of the total equity
shareholding (in %)

Our Company 9,994 99.94
Subodh Subhash Runwal @eominee of our Company) 1 0.01
Subhash Suganlal Runwal @sominee of our Company) 1 0.01
Chanda Subhash Runwal @sominee of our Company) 1 0.01
Snehal Subodh Runwal (amominee of our Company) 1 0.01
Vikas Prakashchandra Lalwani @sominee of our Company) 1 0.01
Sangeeta Vikas Lalwani (@aominee of our Company) 1 0.01
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Runwal Highrise Private Limited as at Marc
31, 205, March 31, 202 and March 31, 202

in 7 million, unl es:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations - - N.A.
2. Profit for the year (0.07) (0.05) N.A.
3. Net profit (%) - - N.A.
4. | Total borrowings 1.00 - N.A.
5. Net worth (0.02) 0.05 N.A.

Shubhsneh Infraheights Private Limited
Corporate information

Shubhsneh Infraheights Private Limited was incorporated as a private limited company under the Companies Act, 20
pursuant to a certificate of incorporation dated September 17, 2019, issued by the RoC. Its CIN i
U70109MH2019PTC330632. Its registered offiis situated at Runwal & Omkar Esquaré,fléor, off: Eastern Exp
Highway, Opp Sion Chunabhatti signal, Si@), Mumbai, Maharashtria400 022, India.

Nature of business

Shubhsneh Infraheights Private Limitesdengaged in the business of conceptualizitayeloping, planning, setting up,
owning, buying, selling and managing properties and the business of Land Development and to carry on the busines:
builders, developers, contractors, sudntractors, erectors constructors of buildings, houses, owndistsipapartments,

or residential or Developer of Gaperative Housing Societies, developers of housing schemes, structures holiday resorts
hotels, motels and in particular preparing of building sites, constructing, reconstructing, erecting, altpriogngn
enlarging, developing, redeveloping, furnishing and maintaining of structures, flats, houses, factories, shops, garag
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warehouses, buildings, works, workshops, godowns, shops and tenements, industrial premises, SEZ, townships, IT P
roads, and conveniences to purchase for development or for resale lands, houses, buildings, structures and other prope
of any tenure iad any interest and to purchase, sell land or building and give land and/or building and lebksssesahd

to deal in properties and as decorators, designers, architect, planners, agents, surveyors, estimators, construc
consultants, researchers, exis & advisors for malls, multiplex, hotels, clubs, restaurants, shopping arcades, entertainmer
centers.

Capital structure

The authorised share capital of Shubhsneh I nfraheight
of 10 each. -Upeshaseedapintdalpaofd Shubhsneh I nfraheig
10,000 equity shrae s o f 10 each

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Shubhsneh Infraheights Private Limited is
follows:

Name of the shareholder Number of equity shares held | Percentage of the total equity
shareholding (in %)

Our Company 9,994 99.94
Subodh Subhash Runwal @eominee of our Company) 1 0.01
Subhash Suganlal Runwal @sominee of our Company) 1 0.01
Chanda Subhash Runwal @sominee of our Company) 1 0.01
Snehal Subodh Runwal (asmominee of our Company) 1 0.01
Vikas Prakashchandra Lalwani @eominee of our Compan 1 0.01
Sangeeta Vikas Lalwani (asiominee of our Company) 1 0.01
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Shubhsneh Infraheights Private Limited as
March 31, 208, March 31, 203 and March 31, 202

(in 7 million, unl es:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. |Revenue from operations - - -
2. | Profit for the year 17.06 22.58 4.43
3. | Net profit (%) - - -
4. |Total borrowings 3706.96 775.10 0.10
5. | Networth 44.07 27.01 4.43

Runwal Commercial Plaza Private Limited
Corporate information

Runwal Commercial Plaza Private Limited was incorporated as a private limited company under the Companies Act, 20
pursuant to a certificate of incorporation dated December 22, 2022, issued by the RoC. Its CIN i
U70109MH2022PTC395831. Its registered cdfis situated at Runwal & Omkar EsquareFbor, Off Eastern Express
Highway Sion (E), Mumbai, Maharashirat00 022, India.

Nature of business

Runwal Commercial Plaza Private Limitsdengaged in the business of business of owning, managing, running, maintain
and developing Malls, Shopping Arcade and commercial complex and to conceptualize, develop, plan, conspuct, set
acquire, own, manage, operate, and or otherwise run omisireels, in India or elsewhere of leasing, selling, rent out retail
malls, departmental malls, Shopping Centres, vehicle parking or all kinds of entertainment retail malls, commercial spac
stalls, shops, video parlours, pool tables, rides darts, sedutgmes, games, gymnasiums, health and fithess centres,
billiard and Snooker tables, badminton courts, Squash Courts, Swimming pools, Sauna baths, Jacuzzi Centres, Amuser
parks, Cinema Theatres, Multiplex, Family Entertainment Centres hotels, clstasiramts and Cafes, Shopping arcades,
stores boutiques, beauty parlour, fast food outlets, Pubs, Caterers, atteaen parlours and toonceptualizing,
developing, redeveloping, planning, setting up, owning, buying, selling and managing properties and the business of L&
Development and to carry on the business as builders, developers, contractoms)trdiors, erectors constructafs
buildings, houses, ownership flats, apartments, or residential apartments or Developepefdlive Housing Societies,
developers of housing schemes, structures holiday resorts, hotels, motels, Shopping Centers, Shopping Complex, Busi
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Centres and in particular preparing of building sites, constructing, reconstructing, erecting, altering, improving, enlargini
developing, redeveloping, furnishing and maintaining of structures, flats, houses, factories, shops, garages, warehou
buildings, works, workshops, godowns, shops and tenements, industrial premises, SEZ, townships, IT Park, roads, :
conveniences to purchase for development or for resale lands, houses, buildings, structures and other properties of
tenure and any interest atwdpurchase, sell land or building and give land and/or building and leaseasetand to deal

in properties.

Capital structure

The authorised share capital of Runwal Commercial Plaza Private Limited is 500,000 comprising of 50,000 equity shar
of 10 each. -Uheshas@edapmindalpadfd Runwal Commerci al F
of 10,000 equity slrae s o f 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Runwal Commercial Plaza Private Limited is
follows:

Name of the shareholder Number of equity shares held Percentage of the total equity
shareholding (in %)

Our Company 9,994 99.94
Subodh Subhash Runwal (@smominee of 1 0.01
our Company)
Subhash Suganlal Runwal @eominee of 1 0.01
our Company)
Chanda Subhash Runwal @&ominee of 1 0.01
our Company)
Snehal Subodh Runwal (@sominee of ou 1 0.01
Company)
Vikas Prakashchandra Lalwani (aa 1 0.01
nominee of our Company)
Sangeeta Vikas Lalwani (a@snominee of 1 0.01
our Company)
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Runwal Commercial Plaza Private Limited &
at March 31, 20@, March 31, 208 and March 31, 202

in = million, unles
Sr. No. | Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations - - -
2. Profit for the year (0.82) (0.82) (0.35)
3. Net profit (%) - - -
4. |Total borrowings 353.62 251.16 10.00
5. Net worth (1.89) (1.07) (0.26)

10. Evie Infrapark Private Limited

Corporate information

Evie Infrapark Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursuant
a certificate of incorporation dated September 26, 2019, issued by the RoC. Its CIN is U70109MH2019PTC331041. |
registered office is giated at Runwal & Omkar Esquaréd floor, Off: Eastern Exp Highway, Opp Sion Chunabhatti
signal, Sior(E), Mumbai, Maharashtia400022, India.

Nature of business

Evie Infrapark Private Limitets engaged in the business of business of conceptualizing, developing, planning, setting up
owning, buying, selling and managing properties and the business of Land Development and to carry on the busines:
builders, developers, contractors, sudmtractors, erectors constructors of buildings, houses, ownership flats, apartments,
or residential or Developer of Gaperative Housing Societies, developers of housing schemes, structures holiday resorts
hotels, motels and in particular preparing of buildsitgs, constructing, reconstructing erecting, altering, improving,

enlarging, developing, furnishing and maintaining of structures, flats, houses, factories, shops, garages, warehou:
buildings, works, workshops, godowns, shops and tenements, indpsémaises, SEZ, townships, IT Park, roads, and
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conveniences to purchase for development or for resale lands, houses, buildings, structures and other properties of
tenure and any interest and to purchase, sell land or building and give land and/or building and Heesse anbl to deal

in propertes and as decorators, designers, architects, planners, agents, surveyors, estimators, construction consultz
researchers, experts & advisors for Malls, Multiplex, hotels, clubs, restaurants, shopping arcades, entertainment center

Capital structure

The authorised share capital of Evie Infrapark Priva
each. Theissuedand paidp s hare capital of Evie Infrapark Privat
shares of 10 each

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Evie Infrapark Private Limited is as follows:

Name of the shareholder Number of equity shares held | Percentage of the total equity
shareholding (in %)

Our Company 9,994 99.94
Subodh Subhash Runwal @eominee of our Company) 1 0.01
Subhash Suganlal Runw@s a nominee of our Company) 1 0.01
Chanda Subhash Runw@ak a nominee of our Company) 1 0.01
Snehal Subodh Runwéds a nominee of our Company) 1 0.01
Vikas Prakashchandra Lalwafais a nominee of our Compar 1 0.01
Sangeeta Vikas Lalwafias a nominee of our Company) 1 0.01
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Evie Infrapark Private Limited as at March 3!
2026, March 31, 202 and March 31, 202

in - million, unl es:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations - - -
2. Profit for the year (1.36) (0.71) (4.16)
3. Net profit (%) - - -
4. | Total borrowings 18.33 10.83 7.8
5. | Net worth (6.22) (4.86) (4.15)

11. Susneh Developers Private Limited
Corporate information

Susneh Developers Private Limited was incorporated as a private limited company under the Companies Act, 2013 purst
to a certificate of incorporation dated July 15, 2024, issued by the RoC. Its CIN is U68200MH2024PTC428748. It
registered office is siated at Runwal & Omkar Esquar€ Bloor, Eastern Express Highway Sion, Mumbai, Maharashtra

i 400 022, India.

Nature of business

Susneh Developers Private Limited is engaged in the business of conceptualizing, developing, redeveloping, plannil
setting up, owning, buying, selling and managing properties and the business of Land Development and to carry on
business as builderdevelopers, contractors, sabntractors, erectors, constructors of buildings, houses, ownership flats,
apartments, residential apartments, developer of Cooperative Housing Societies, developers of housing schemes, struc
holiday resorts, hotels, mogglmalls shopping centre, shopping arcade, commercial complex, business centres includin
preparing of building sites, constructing, reconstructing, erecting, altering, improving, enlarging, developing, redevelopin
furnishing and maintaining of structwdlats, houses, factories, shops, garages, warehouses, buildings, works, workshop:s
godowns, shops and tenements, industrial premises, SEZ, townships, IT Park, roads, and conveniences to purchas
development or for resale lands, houses, buildingsctstres and other properties of any tenure and any interest and to
purchase, sell land or building and give land/ building and leaseleasb and to deal in properties and to
Conceptualize,develop, plan, construct;get acquire, own, manage, operatad or otherwise run on the business, in
India or elsewhere of leasing, selling, rent out retail malls, departmental malls, Shopping Centres, vehicle parking or .
kinds of entertainmentretail malls, commercial spaces, stalls, shops, video parloutsbfmlrides darts, simulated
games, games, gymnasiums,health and fithess centres, billiard and Snooker tables, badminton courts, Squash Co
Swimming pools, Sauna baths, Jacuzzi Centres, Amusement parks, Cinema Theatres, Multiplex, Family Entertainm
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Centres hotels, clubs, restaurants and Cafes, Shopping arcades, stores boutiques, beauty parlour, fast food outlets, |
Caterers, and ie&Cream parlours.

Capital structure

The authorised share capital of Susneh Developers Pr
shares of 10 each and 110 éath, Thé isduidl Gnd ppaipeshaes rcapitat of Susnkha r €
Developers Private Limited is 367,245,290 compri si
preference shares of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Susneh Developers Private Limited is as follo

Name of the shareholder Number of equity shares held| Percentage of the total equity
shareholding (in %)

Equity Shareholders
Qur Company 1399, 6 3.
Ni sNhiippon Railroad Co. Ltd. 7660, 34.
Genkai Capital Secured Inve 264, 1.
Subodh Sub Has atomifee of aua Company) 1 Neglii
Subhash Su g(@asalnerineeRionor€anipany) 1 Negl i
Chanda Sub Has aomifee of aua Company) 1 Neglii
Snehal Su b(asthmomieerfvoar Company) 1 Negl i
Sangeet a V(akansmineadf auraCompany) 1 Negli
Vi kas Pr ak asriasmaomiheeaf our&onpany 1 Negl i
Tot al 2PB24, 1 0.00
Preference Shareholders
Our Company 14800, 1 0.00
Tot al 1800, 10.00

Financial information

The following details are derived from the audited financial statements for Susneh Developers Private Limited as at Mar
31, 2058, March 31, 203 and March 31, 202

(in million, unles:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations - - N.A.
2. Profit for the year 18. (0. N.A.
3. Net profit (%) - - N.A.
4. |Total borrowings - - N.A.
5. Net worth 1787 0. N.A.
12. Horizon Projects Private Limited (formerlyEvi e Real ty Private o)i mited (AHori

Corporate information

Horizon Projects Private Limited was incorporated as a private limited company under the Companies Act 2083E v i
Real ty Pr i pusstaettolaicemificate af iacorporation dated April 24, 2024, issued by thelRe@me was
subsequently changed from O0Evie Realty Private Limite
a fresh certificate of incorporation was issued by the RiSCIN isU68100MH2024PTC424031ts registered office is
situated at Runwal & Omkar EsquateFoor, Eastern Express Highway Sion (E), Mumbai, Maharastg® 022, India.

Nature of business

Horizon Projectss engaged in the business of owning, managing, running, maintain and developing malls, shopping arca
and commercial complex and in conceptualizing, developing, redeveloping, planning, setting up, owning, buying, sellin
and managing properties and thesiness of Land Development and to carry on the business as builders, developers
contractors, swgontractors, erectors, constructors of buildings, houses, ownership flats, apartments, residentie
apartments, developer of Cooperative Housing Societeg|apers of housing schemes, structures holiday resorts, hotels,
motels, malls, shopping centre, shopping arcade, commercial complex, business centres including preparing of buildi
sites, constructing, reconstructing, erecting, altering, improvingrgntéa developing, redeveloping, furnishing and
maintaining of structures, flats, houses, factories, shops, garages, warehouses, buildings, works, workshops, godov
shops and tenements, industrial premises, SEZ, townships, IT Park, roads, and corsvemjmnmodase for development
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or for resale lands, houses, buildings, structures and other properties of any tenure and any interest and to purchase
land or building and give land and/o building and leasesate and to deal in properties, and to conceptualize, develop,
plan, construct, setip, acquire, own, manage, operate, and or otherwise run on the business, in India or elsewhere
leasing, selling, rent out retail malls, departmental malls, Shopping Centres, vehicle parking or all kinds of entertainme
retail malls, comrarcial spaces, stalls, shops, video parlours, pool tables, rides darts, simulated games, games, gymnasiu
health and fitness centres, billiard and Snooker tables, badminton courts, Squash Courts, Swimming pools, Sauna be
Jacuzzi Centres, Amusementks Cinema Theatres, Multiplex, Family Entertainment Centres hotels, clubs, restaurants
and Cafes, Shopping arcades, stores boutiques, beauty parlour, fast food outlets, Pubs, CaterefSteamd frarlours.

Capital structure

The authorised share capitallbdrizon Projects s 110,000, 000 comprising of 10
1,000,000 preference shar esupshére capital @lorircoa €rbjects Bh e  i1s0s, ulelc
comprising of 100,000 equity shares of 1 each and 1

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding patt&riznin Projects Private Limitedormerly Evie
Realty Private Limiteqd Horizon Projectso i§ as follows:

Name of the shareholder Number of equity shares held| Percentage of the total equity
shareholding (in %)

Equity Shareholders
Our Company 99,940 99.94
Subodh Subhash Runwal (as a nominee of our Company) 10 0.01
Subhash Suganlal Runwal (as a nominee of our Company) 10 0.01
Chanda Subhash Runwal (as a nominee of our Company) 10 0.01
Snehal Subodh Runwal (as a hominee of our Company) 10 0.01
Vikas Prakashchandra Lalwani (as a nominee of our Compal 10 0.01
Sangeeta Vikas Lalwani (as a nomine®&f.) 10 0.01
Total 100,000 100.00
Preference Shareholders
Snehal Subodh Runwal 100 0.01
Subodh Subhash Runwal 999,90 99.99
Total 1,000,000 100.00

Financial information

The following details are derived from the audited financial statements for Evie Realty Private Limited as at March 31
2026, March 31, 208 and March 31, 202

(in 7 million, unl es:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations 4490 Ni N.A.
2. Profit for the year 559 (1. N.A.
3. Net profit (%) 12. Ni N.A.
4, Total borrowings 6,207 3.0 N.A.
5. Net worth 682 (1. N.A.

13. Runwal & Kunal Venture (ARKVO0)

Our Subsidiary RKV wasonstituta@ for the purpose of carrying out time bound construction, development and sale in one
or more phases by constructing residential, commercial and/or other such budididgs/ey No. 18 and 19, Village
Kondhawa Budruk, Taluka Haveli, District Pune, within the limits of Pune Municipal Corporation, Registration District
Pune, Sub Registrar, Haveli, Pune.

"We have disclosed Runwal & Kunal Venture as a subsidiary of the Company, as it is classified as a subsidiary under 1
Restated Consolidateginancial Information pursuant the requirement under the Ind AS. Runwal & Kunal Venture has
been formed pursuant to a JV agreement dated March 10, 2007 and is not classified as a subsidiary under section 2(
of the CompanieAct.
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Indirect Subsidiaries

Set out below are the details of our Indirect Subsidiaries, as on the date of this Red Herring Prospectus.

1. Evie Real Estate Private Limited

Corporate information

Evie Real Estate Private Limited was incorporated as a private limited company under the Companies Act, 1956 pursu
to a certificate of incorporation dated January 7, 2014, issued by the RoC. Its CIN is U74999MH2014PTC251834. |
registered office is siated at Runwal & Omkar Esquaré #loor, Off: Eastern Exp Highway, Opp Sion Chunabhatti
signal, Sior(E), Mumbai, Maharashtia400 022, India.

Nature of business

Evie Real Estate Private Limited is engaged in the business of builders, contractors, erectors, constructor of buildin
houses, apartments, structures or residential, office, industrial, institutional or commercial or developeEechtose
housing scieties, developers of housing schemes, townships, holiday resorts, hotels, motels, and in particular preparing
building sites, constructing, reconstructing, erecting, altering, improving, enlarging, developing, decorating, furrdshing en
maintaining & structures, flats, houses, factories, shops, offices, garages, warehouses, building, works, workshor
hospitals, nursing, homes, clinics, godowns, and other commercial, educational purposes and conveniences to purchas
development or for resale lasychouse, buildings, structures, and purchase, sell and deal in freehold and leasehold land ar
as contractors, sutontractors, builders and property developers in foreign countries and in India for construction of
buildings, hotels, cinema houses, auditms, club houses, roads, airports, darns and civil works as the Company may
desire to undertake and for. developing property in general including reclamation of land from the sea, levelling
landscaping end suttividing end to develop or turn land andperty into accounincluding purchase or take on lease
lands end/or buildings, vacating end demolishing the same, and erecting new buildings thereon including development
property under thelumrehabilitation scheme of the Government

Capital structure

The authorized share capital &¥ie Real Estate Private Limiteds 100, 000
each. The issued and pai@ share capital dtvie Real Estate Private Limiteds 1
shares of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattrsie &eal Estate Private Limitéslas follows:

Name of the shareholder Number of equity shares held| Percentage of the total equity
shareholding (in %)

Evie Holdings ERRLDyate Limit 9,994 99.94
Subodh Subhash Runwal @eominee of EHPL) 1 0.01
Subhash Suganlal Runwal @sominee of EHPL) 1 0.01
Chanda Subhash Runwal gasominee of EHPL) 1 0.01
Snehal Subodh Runwal (asmominee of EHPL) 1 0.01
Vikas Prakashchandra Lalwani @sominee of EHPL) 1 0.01
Sangeeta Vikas Lalwani (as1ominee of EHPL) 1 0.01
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Evie Real Estate Private Limited as at Marc
31, 205, March 31, 202 and March 31, 202

(i n million, unles:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations 1,824.53 1,671.78 17,466.72
2. Profit for the year 24.64 (117.42) 195.59
3. Net profit (%) 1.35 (7.02) 1.12
4. | Total borrowings 13,530.0§ 12,468.46 11,94463
5. Net worth 104.46 78.36 19650
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2. Evie Construction Private Limited
Corporate information

Evie Construction Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursuz
to a certificate of incorporation dated July 15, 2024, issued by the RoC. Its QIBBRIOMH2024PTC428744ts
registered office is situated at Runwal & Omkar EsqudteFibor, Off Eastern Express Highway Sion, Mumbai,
Maharashtrd 400 022, India.

Nature of business

Evie Construction Private Limitets engaged in the business of conceptualizing, developing, redeveloping, planning,
setting up, owning, buying, selling and managing properties and the business of Land Development and to carry on:
business as builders, developers, contractorsgsnbactors, erectors, constructors of buildings, houses, ownership flats,
apartments, residential apartments, developer of Cooperative Housing Societies, developers of housing schemes, struc
holiday resorts, hotels, motels, malls, shopping centre, shgppcade, commercial complex, business centres including
preparing of building sites, constructing, reconstructing, erecting, altering, improving, enlarging, developing, redevelopin
furnishing and maintaining of structures, flats, houses, factoriegssparages, warehouses, buildings, works, workshops,
godowns, shops and tenements, industrial premises, SEZ, townships, IT Park, roads, and conveniences to purchas
development or for resale lands, houses, buildings, structures and other propemiggesfure and any interest and to
purchase, sell land or building and lease;lease and to deal in properties and to conceptualize, develop, plan, construct,
setup, acquire, own, manage, operate, and or otherwise run on the business, in Indiaharelséleasing, selling, rent

out retail malls, departmental malls, Shopping Centres, vehicle parking or all kinds of entertainment retail malls
commercial spaces, stalls, shops, video parlours, pool tables, rides darts, simulated games, gamesgymeadtsiand

fithess centres, billiard and Snooker tables, badminton courts, Squash Courts, Swimming pools, Sauna baths, Jac
Centres, Amusement parks, Cinema Theatres, Multiplex, Family Entertainment Centres hotels, clubs, restaurants :
Cafes, Shopping arcadesyres boutiques, beauty parlour, fast food outlets, Pubs, Caterers, a@ceimm parlours.

Capital structure

The authorised share capital of Evie Construction Private Limited 500, 000 comprising of
each. The issued and paig share capital of Evie Construction Private Limited 100, 000 compri s
shares of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Evie Construction Private Limited is as follov

Name of the shareholder Number of equity Percentage of the total equity
shares held shareholding (in %)
Evie Real Est a EREPR)i vat e 9,994 99.94
Subodh Subhash Runwal (as a nominee of EREPL) 1 0.01
Subhash Suganlal Runwal (as a nominee of EREPL) 1 0.01
Chanda Subhash Runwal (as a nominee of EREPL) 1 0.01
Snehal Subodh Runwal (as a nhominee of EREPL) 1 0.01
Vikas Prakashchandra Lalwani (as a nominee of EREPL 1 0.01
Sangeeta Vikas Lalwani (as a nominee of EREPL) 1 0.01
Total 10,000 10000

Financial information

The following details are derived from the audited financial statements for Evie Construction Private Limited as at Marc
31, 205, March 31, 202 and March 31, 202

(in - million, unl es:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations - - N.A.
2. Profit for the year 0.53 (0.05) N.A.
3. Net profit (%) - - N.A.
4. | Total borrowings 500.06 - N.A.
5. Net worth 0.58 0.05 N.A.
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Evie Developers Private Limited
Corporate information

Evie Developers Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursus
to a certificate of incorporation dated March 28, 2024, issued by the RoC. Its CWL@D1MH2024PTC422291ts
registered office is situated at Runwal & Omkar EsquérEldor, Sion (E), Mumbai, Maharashiirat00 022, India.

Nature of business

Evie Developers Private Limiteid engaged in the business of promoters, builders, developers, constructors, engineers
maintenance service providers, decorators, contractors, subcontractors of buildings, malls, commercial complex, shopp
arcade, shops, garages, warehouses, work&shaps, godowns, industrial premises, SEZ, townships, IT Park, roads,
houses, ownership flats, apartments, or residential apartments, developers of housing schemes, structures, holiday res
hotels, motels and for this preparing of building sites, caoshg, reconstructing, erecting, altering, improving, enlarging,
developing, redeveloping, furnishing and maintaining the aforesaid and to undertake development of infrastructure proje
in all areas of infrastructure including but not limited to badiastructure such as power, roads, water, water management,
waste management system, sewerages, industrial infrastructure, urban infrastructure, tourism

infrastructure and to construct and develop land and immovable properties including works construction, undertakir
turnkey contracts for execution, construction and management of the works, structures and conveniences for ci
mechanical and electricahgineering work or in any other form whatsoever.

Capital structure

The authorised share capital of Evie Developers Private Limited 500,000 comprising of
each. The issued and pai@ share capital of Evie Developers Private Limited 100,000 compri si
shares of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Evie Developers Private Limited is as follow

Name of the shareholder Number of equity shares held | Percentage of the total equity
shareholding (in %)
Evie Real Est a EREPRO)i vat e 9,994 99.94
Subodh Subhash Runwal @eominee of EREPL) 1 0.01
Subhash Suganlal Runwal @sominee of EREPL) 1 0.01
Chanda Subhash Runwal gasominee of EREPL) 1 0.01
Snehal Subodh Runwal (asmominee of EREPL) 1 0.01
Vikas Prakashchandra Lalwani @sominee of EREPL) 1 0.01
Sangeeta Vikas Lalwani (asrominee of EREPL) 1 0.01
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Evie Developers Private Limited as at Marc
31, 205, March 31, 202 and March 31, 202

in - million, uUnl es:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations - - N.A.
2. Profit for the year (1.65) (6.89) N.A.
3. Net profit (%) - - N.A.
4. | Total borrowings 9.93 8.35 N.A.
5. |Networth (8.55) (6.90) N.A.

Wheelabrator Alloy Castings Limited
Corporate information

Wheelabrator Alloy Castings Limited was incorporated as a private limited company under the Companies Act, 1956
®Acme Pig Iron & Centrifugal Pipe Works Private Limiied pur suant to a certificate
1959, issued by the RoC. | t sAcmedPig &ron & Eentrifegal PipecsprkseLimitéld yt oc
OVheel abrator Al | anepEerabert2i, 493 and ai fresh tedificdte of incorporation was issued by the
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RoC. Its CIN idJ99999MH1959PLC011472ts registered office is situated at Lal Bahadur Shastri Marg, Bhandup (West),
Mumbai, Maharashtra 400 078, India.

Nature of business

Wheelabrator Alloy Castings Limited engaged in the business of conceptualizing, developing, redeveloping, planning,
setting up, owning, buying, selling and managing properties and the business of Land Development and to carry on:
business as builders, developers, contractorsgsabactors, erectors, constructors of buildings, houses, ownership flats,
apartments or residential or Developer of Cooperative Housing Societies, developers of housing schemes, structt
holiday resorts, hotels, motels, malls multiplex and in particulgrguieg of building sites, constructing, reconstructing,
erecting, altering, improving, enlarging, developing, furnishing and maintaining of structures, flats, houses, factorie:
shops, garages, warehouses, buildings, works, workshops, godowns, shopseamehts industrial premises, SEZ,
townships, IT Park, roads, and conveniences to purchase for development or for resale lands, houses, buildings, struct
and other properties of any tenure and any interest and to purchase, sell land or buildingeasdHease and to deal in
properties

Capital structure

share capital of Wheelabrator All oy Ce
e auph .s hlalree icagpudada |l amd prhiecel abrator Al
shares of 100 each.

The authorised
shares of 100
comprisingof 10,936 353 equi ty

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Wheelabrator Alloy Castings Limited is
follows:

Name of the shareholder Number of equity shares held Percentage of the total equity
shareholding (in %)
Wheelabrator Realty Private Limited 9,400,400 85.96
Sidharth Subodh Runwal 1,352,49¢ 12.37
Subodh Subhash Runwal 113,628 1.04
Snehal Subodh Runwal 36,000 0.33
Other Shareholders 33,829 0.31
Total 10,936,353 100.00

Financial information

The following details are derived from the audited financial statements for Wheelabrator Alloy Castings Limited as &
March 31, 208, March 31, 208 and March 31, 202

in - million, unl es:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. |Revenue from operations 3,801.25 - 563.83
2. Profit for the year 1,224.26 55.51 65.10
3. Net profit (%) 32.21 - 11.55
4, Total borrowings 410.00 200.00| 1,157.45
5. Net worth 3,723.83 2,499.24 2,444.93

5. Susneh Infrapark Private Limited
Corporate information

Susneh Infrapark Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursu
to a certificate of incorporation dated September 12, 2019, issued by the RoC. 1tdJZIN8OMH2019PTC330458ts
registered office is situated at Runwal & Omkar EsqudteFibor, Off Eastern Express Highway Sion, Mumbai,
Maharashtrd 400 022, India.

Nature of business

Susneh Infrapark Private Limited is engaged in the business of conceptualizing, developing, planning, setting up, ownir
buying, selling and managing properties and the business of Land Development and to carry on the business as build
developers, cdractors, sukontractors, erectors constructors of buildings, houses, ownership flats, apartments, ol
residential or Developer of Goperative Housing Societies, developers of housing schemes, structures holiday resorts
hotels, motels and in particulargparing of building sites, constructing, reconstructing erecting, altering, improving,
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enlarging, developing, furnishing and maintaining of structures, flats, houses, factories, shops, garages, warehou:
buildings, works, workshops, godowns, shops and tenements, industrial premises, SEZ, townships, IT Park, roads, :
conveniences to puraele for development or for resale lands, houses, buildings, structures and other properties of ar
tenure and any interest and to purchase, sell land or building and give land and/or building and Heese anl to deal

in properties and as decoratodesigners, architects, planners, agents, surveyors, estimators, construction consultant
researchers, experts & advisors for Malls, Multiplex, hotels, clubs, restaurants, shopping arcades, entertainment center

Capital structure

The aut horised share capital of Susneh Infrapark Priv
of 10 each and 2,500,000 pref er euwmpclare sapimlroeSsisnah infraparkl ,
Private Limitel i s 2,485,070, 000 comprising of 10,000 equi't
1,000 each.

Shareholding pattern

As on the date of this Draft Red Herring Prospectus, the shareholding pattern of Susneh Infrapark Private Limited is
follows:

Name of the shareholder Number of equity/preference shares hel( Percentage of the total equity/preferencg
shareholding (in %)

Equity shareholders
Shubhsneh Infraheights Private Limit 9,994 99.94
( $HIPLO )
Subodh Subhash Runwal (as nominee 1 0.01
SHIPL)
Subhash Suganlal Runwal (as nomines 1 0.01
SHIPL)
Chanda Subhash Runwal (as nomines 1 0.01
SHIPL)
Snehal Subodh Runwal (as nominee 1 0.01
SHIPL)
Vikas Prakashchandra Lalwani (as nomi 1 0.01
of SHIPL)
Sangeeta Vikas Lalwani (as nominee 1 0.01
SHIPL)
Total 10,000 100.00
Preference shareholders
Evie Real Estate Private Limited 2,484,97( 100.00
Total 2,484,97( 100.00

Financial information

The following details are derived from the audited financial statements for Susneh Infrapark Private Limited as at Marc
31, 2024, March 31, 2023 and March 31, 2022:

(i n mi Il lion, unles:

Particulars

As at and for the financial
year ended March 31, 2026

As at and for the financial
year ended March 31, 2025

As at and for the financial
year ended March 31, 2024

Revenue from operations 1,139.97 - -
Profit for the year 146.64 (110.41) (69.92)
Net profit (%) 1286 - -
Total borrowings 2,895.87 3,919.18 4,196.64
Net worth 1,870.82 1,723.6Q 1,834.87

Susneh Homes Private Limited

Corporate information

Susneh Homes Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursuar
a certificate of incorporation dated July 17, 2024, issued by the RoC. Its OB8X0MH2024PTC428951ts registered
office is situated at Runwal & Omkar EsquafeMoor, Eastern Express Highway Sion, Mumbai, Mahara$hia0 022,

India.
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Nature of business

Susneh Homes Private Limitéglengaged in the business of conceptualizing, developing, redeveloping, planning, setting
up, owning, buying, selling and managing properties and the business of Land Development and to carry on the busin
as builders, developers, contractors, -sabtactors, erectors, constructors of buildings, houses, ownership flats,
apartments or residential or developer of Cooperative Housing Societies, developers of housing schemes, structures hol
resorts, hotels, motels, malls, shopping centre, shoppindearcammercial complex, business centres including preparing
of building sites, constructing, reconstructing, erecting, altering, improving, enlarging, developing, redeveloping
furnishing and maintaining of structures, flats, houses, factories, shopgegawarehouses, buildings, works, workshops,
godowns, shops and tenements, industrial premises, SEZ, townships, IT Park, roads, and conveniences to purchas
development or for resale lands, houses, buildings, structures and other properties ofi@ngrté any interest and to
purchase, sell land or building and lease;lsaise and to deal in properties and to Conceptualize, develop, plan, construct,
setup, acquire, own, manage, operate, and or otherwise run on the business, in India or el$dadsing oselling, rent

out retail malls, departmental malls, Shopping Centres, vehicle parking or all kinds of entertainment retail malls
commercial spaces, stalls, shops, video parlours, pool tables, rides darts, simulated games, games, gymrtisanmds, hea

fitness centres, billiard and Snooker tables, badminton courts, Squash Courts, Swimming pools, Sauna baths, Jac
Centres, Amusement parks, Cinema Theatres, Multiplex, Family Entertainment Centres hotels, clubs, restaurants :
Cafes, Shopping arcadetres boutiques, beauty parlour, fast food outlets, Pubs, Caterers, -a@ce@m parlours.

Capital structure

The authorised har e capit al of Susneh Homes Private Limited
each.The paid up share capital of Susneh Homes Private Limitedi® 0, 000 compri sing of 10,
each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Susneh Homes Private Limited is as follows

Name of the shareholder Number of equity shares held Percentage of the total equity
shareholding (in %)
Susneh I nfraparSkPLP)ri vate 9,994 99.94
Subodh Subhash Runwal (as a nominee of SIPL) 1 0.01
Subhash Suganlal Runwal (as a nominee of SIPL) 1 0.01
Chanda Subhash Runwal (as a nominee of SIPL) 1 0.01
Snehal Subodh Runwal (as a nominee of SIPL) 1 0.01
Vikas Prakashchandra Lalwani (as a nominee of SIPL 1 0.01
Sangeeta Vikas Lalwani (as a nominee of SIPL) 1 0.01
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Susneh Homes Private Limited as at March 2
2026, March 31, 208 and March 31, 202

in 7 million, unl es:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations - - N.A.
2. Profit for the year (0.22) (0.06) N.A.
3. Net profit (%) - - N.A.
4. | Total borrowings 3.30 1.10 N.A.
5. Net worth (0.18) 0.04 N.A.

7. Susneh Real Estate Private Limited
Corporate information

Susneh Real Estate Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursi
to a certificate of incorporation dated July 15, 2024, issued by the RoC. Its QBBKIOMH2024PTC428741ts
registered office is situated at Runwal & Omkar Esquédy&ldor, Off Eastern Express Highway Sion (E), Mumbai,
Maharashtrd 400 022, India.
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Nature of business

Susneh Real Estate Private Limitisdengaged in the business of conceptualizing, developing, redeveloping, planning,
setting up, owning, buying, selling and managing properties and the business of Land Development and to carry on
business as builders, developers, contractorscenibactors, erectors, constructors of buildings, houses, ownership flats,
apartments, residential apartments, developer of Cooperative Housing Societies, developers of housing schemes, struc
holiday resorts, hotels, motels, malls shopping centre, shp@poade, commercial complex, business centres including
preparing of building sites, constructing, reconstructing, erecting, altering, improving, enlarging, developing, redevelopin
furnishing and maintaining of structures, flats, houses, factoriess shamages, warehouses, buildings, works, workshops,
godowns, shops and tenements, industrial premises, SEZ, townships, IT Park, roads, and conveniences to purchas
development or for resale lands, houses, buildings, structures and other propemtiggesfure and any interest and to
purchase, sell land or building and give land/ building and leasdeasb and to deal in properties and to Conceptualize,
develop, plan, construct, sep, acquire, own, manage, operate, and or otherwise run on thedsj$n India or elsewhere

of leasing, selling, rent out retail malls, departmental malls, Shopping Centres, vehicle parking or all kinds of entertainme
retail malls, commercial spaces, stalls, shops, video parlours, pool tables, rides dartsgsjamat; games, gymnasiums,
health and fitness centres, billiard and Snooker tables, badminton courts, Squash Courts, Swimming pools, Sauna be
Jacuzzi Centres, Amusement parks, Cinema Theatres, Multiplex, Family Entertainment Centres hotels talubstses

and Cafes, Shopping arcades, stores boutiques, beauty parlour, fast food outlets, Pubs, CaterefSteamd farlours.

Capital structure

The authorised share capital of Susneh Real Estate Private Limged 500, 000 comprising o
10 each. The issued and paig share capital of Susneh Real Estate Private Linited 100, 000 compr
equity shares of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Susneh Real Estate Private Limited is as follc

Name of the shareholder Number of equity shares held Percentage of the total equity
shareholding (in %)
Susneh I nfraparSKLPri vate 9,994 99.94
Subodh Subhash Runwal (as a nominee of SIPL) 1 0.01
Subhash Suganlal Runwal (as a nominee of SIPL) 1 0.01
Chanda Subhash Runwal (as a nominee of SIPL) 1 0.01
Snehal Subodh Runwal (as a nominee of SIPL) 1 0.01
Vikas Prakashchandra Lalwani (as a nominee of SIPL 1 0.01
Sangeeta Vikas Lalwani (as a nominee of SIPL) 1 0.01
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Susneh Real Estate Private Limited as at Mat
31, 2058, March 31, 202 and March 31, 202

(in 7 million, unl es:
Sr. No. Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations - - N.A.
2. Profit for the year (0.14) (0.05) N.A.
3. Net profit (%) - - N.A.
4. | Total borrowings 2.50 - N.A.
5. Net worth (0.09) 0.05 N.A.

8. Garden City Malls Private Limited
Corporate information

Garden City Malls Private Limited was incorporated as a private limited company under the Companies Act, 2013 pursue
to a certificate of incorporation dated December 10, 2025, issued by the RoC. Itsl@ZINELMH2025PTC462600ts
registered office is situated at Runwal & Omkar Esquédy&ldor, Off Eastern Express Highway Sion (E), Mumbai,
Maharashtrd 400 022, India.
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Nature of business

Garden City MallsPrivate Limitedis engaged in the business of carry on in India @rdad the business of owning,
managing, running, maintain and developmaglls, shoppingarcade and commercial complex.

To carry on in India and abroad the business of conceptualizing, developing, redeveloping, planning, setting up, ownir
buying, selling, and managing properties and the business of Land Development; to carry on the business as buildi
developers, contcdors, subcontractors, erectors, constructors of buildings, houses, ownership flats, apartments,
residential apartments; or asvelopers ofcooperativehousing societies, developers of housing schemes, structures,
holiday resorts, hotels, motels, and in particular preparing building sites, constructing, reconstructing, erecting, alterin
improving, enlarging, developing, redeveloping, furnishing, and maintastingtures, flats, houses, factories, shops,
garages, warehouses, buildings, works, workshops, godowns, shops and tenements, industrial premises, SEZ, towns|
IT Parks, roads, and conveniences; to purchase for development or for resale lands, Hialisgs, btuuctures, and other
properties of any tenure and any interest; to purchase or sell land or buildings, and to give land and/or buildings on lez
sublease, and to deal in properties.

To conceptualize, develop, plan, construct, set up, acquire, own, manage, operate, and otherwise run businesses in Inc
elsewhere, including leasing, selling, and renting out retail malls, departmental malls, shopping centres, vehicle parkir
or all kinds of entertainment retail malls, commercial spaces, stalls, shops, video parlours, pool tables, rides, arts, simula
games, games, gymnasiums, health and fitness centres, billiard and snooker tables, badminton courts, squash cc
swimming pools, sana baths, jacuzzi centres, amusement parks, cinema theatres, multiplexes, family entertainme
centres, hotels, clubs, restaurants, and cafes; shopping arcades, stores, boutiques, beauty parlours, fastfood outlets,
caterers, and ieeream parlours.

Capital structure

The authorised share capital of Garden City Malls Private Linnited 500,000 comprising of
each. The issued and pai@ share capital of Garden City Malls Private Limited 100, 000 compri s
shares of 10 each.

Shareholding pattern

As on the date of this Red Herring Prospectus, the shareholding pattern of Garden City Malls Private Limited is as follow

Name of the shareholder Number of equity shares held Percentage of the total equity
shareholding (in %)
Runwal Residency Private Limite 9,999 99.99
( RRPLO )
Snehal Subodh Runwal (as a nomineg 1 0.01
RRPL)
Total 10,000 100.00

Financial information

The following details are derived from the audited financial statements for Garden City Malls Private Limited as at Marc
31, 2058, March 31, 203 and March 31, 202

in - million, uUnl es:
Sr. No. | Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations - N.A. N.A.
2. Profit for the year (0.03) N.A. N.A.
3. Net profit (%) - N.A. N.A.
4. | Total borrowings - N.A. N.A.
5. Net worth 0.07 N.A. N.A.

Our Joint Ventures

As on the date of this Red Herring Prospectus, our Compartywbgsint ventures:

1.

Runwal Wonder Venture (ARWVO0)

Pursuant to a Joint Venture Agreement dated Mage;l2007 read with supplementary agreements dated Deceliber
2008 and Octobéf, 2009 anchower ofattorney dated Augug22,2 007 (colIVMAeér t i Rehwald Devel
Limited enteredinto a joint venture with Wonder Properties for the purpose of undertaking the development and
construction work upon land locatedsatveyno. 214/2, Lohegaon, Puiiel11 014, Maharashtra within the limits of Pune
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Municipal Corporation, Registration District Pune, Sub Registrar, Haveli, Pune. Thereafiegcbgfassignment dated
February17, 2021, Runwal Developers Private Limited assigned all its rights under the JVA in favour of Runwal
Enterprises Limited (then known as Runwal Apartments Private Limited).

ShubhsnehShreepati Bayview LLP

Pursuant to déimited liability partnership agreemedatedJuly 3, 2025Runwal Heights Private Limiteaur Subsidiary
hasentered into a agreementith Shreepati Build Infra Bayview Private Limitddr the purpose ofindertaking the
purchase, acquisition, development andegelopmentipon the land located dagannath Shankar Seth Road, Girgaum,
Mumbai 400 004n City and Registration Subistrict of Mumbai

Capital contribution

As on the date of this Red Herring Prospectus, the capital contribution pat&mahlidfsneh Shreepati Bayview LisPas
follows:

Name of the partner Capital Contribution Profit sharing ratio (%)
(i million)
Runwal Heights Private Limited 1.00 50.00%
Shreepati Build Infrayview Privatelimited 0.60 30.00%
Rajendra Rameshchandra Chaturvedi 0.20 10.00%
Tapas Rajendra Chaturvedi 0.20 10.00%

Financial information

(in = million, unl es:
Sr. No. | Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
1. Revenue from operations 0 N.A. N.A.
2. Profit for the year (0.00) N.A. N.A.
3. Net profit (%) 0 N.A. N.A.
4. | Total borrowings 24900 N.A. N.A.
5. Net worth 168.55 N.A. N.A.

Our Associate

As on the date of this Red Herring Prospectus, our Company has one associate.

1.

S R Constructions
Corporate information

SR Constructions was registered pursuant to a deed of partnership dated October 14, 2014, andnatitsitesl by
subsequent deeds of reconstitution/ admission deed dated April 1, 2026, April 1, 2017, October 1, 2018, January 2, 2C
October 16, 2020,dbruary 10, 2021, March 31, 20X8gptember 30, 2021, May 20, 20Btcember 20, 2024nd June

24, 2025under the Indian Partnership Act, 1932. SR Constructions has its principal place of business at Runwal & Omk
Esquare, % Floor, Opp. SiorChunabhatti Signal, Sion (East), Mumiba00 022, Maharashtra, India.

Nature of business

S R Constructions is currently engaged in the business of builders, developers, contractors, decorators, designsrs, archit
planners, agents, surveyors, estimators, construction consultants, researchers, experts, advisors for malls, mustiplex, hc
clubs, restaurants, shopping arcades, entertainment centers, project consultants, project managers, turnkey contractor:
in the business of conceptualizing, developing, planning, saipngwning, buying, selling and managing properties and
the businss of land development and to carry on the business as builders, developers, contractonsrasttbrs in regard

to erection and construction of houses, buildings, ownership flats, godowns, sheds, factories, offices, garages, warehou
shops, tenemesr residential, commercial and industrial premises, sez, townships, it parks, roads.

Capital contribution

The details of the partner profit sharing ratio of S R Constructions is as follows:

Name of the partner Capital Contr Profit sharing ratio (%)
Subodh Subhash Runwal 50,000 31.25
Snehal Subodh Runwal 50,000 31.25
Wheelabrator Alloy Castings Limited 10,000 5.00
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Name of the partner Capital Contr Profit sharing ratio (%)

Our Company 10,000 5.00
Evie Real Estate Private Limited 5,000 2.50
Runwal Heights Private Limited 5,000 2.50
Runwal Residency Private Limited 5,000 2.50
Susneh Infrapark Private Limited 5,000 2.50
Shubhsneh Infraheights Private Limited 5,000 2.50
Evie Holdings Private Limited 5,000 2.50
Wheelabrator Realty Private Limited 5,000 2.50
Runwal Commercial Plaza Private Limited 5,000 1.00
Runwal Real Estates Private Limited 5,000 1.00
Evie Infrapark Private Limited 5,000 1.00
Horizon Projects Private Limitedofmerly Evie Realty 5,000 1.00
Private Limited)

Evie Developers Private Limited 5,000 1.00
Runwal Milestone Developers Private Limited 5,000 1.00
Runwal Highrise Private Limited 5,000 1.00
Susneh Homes Private Limited 5,000 1.00
Susneh Real Estate Private Limited 5,000 1.00
Evie Construction Private Limited 5,000 1.00
Total 205,000 100.00

Accumulated profits or losses

As on the date of this Red Herring Prospectus, there are no accumulated profits or losses of any of our Subsidiaries or J
Ventures that have not been accounted for by our Company.

Interest in our Company
None of our Subsidiarieé\ssociates adoint Venturs have any business interest in our Company.

There is no conflict of interest between the suppliers of raw materials ang#niydservice providers (which are crucial for
operations of the Company) and our Subsidiaries.

There is no conflict of interest between the lessors of the immovable properties (which are crucial for operations of tl
Company) and our Subsidiaries.

For details of related business transactions between our Company and our Subsidiaries and our JogtséefiRastated
Consolidated Financial Informatioii Annexure VI- Consolidated Statement of notes and other Explanatory Information
forming part of Restated Consolidated Statemémste52 (A)1 Related Party Transactions o n 34bha g e

Common pursuits

As on the date of this Red Herring Prospectus, our Subsidiaries, Associate and Joinsdeateingaged in business similar

to that of our Company, and accordingly, there may be common pursuits between our Company and our Subsidiaries, Assoc
and Joint Venture However, we do not perceive any conflicts of interest in this regard given our majority shareholding anc
interest and holding in these entities. Our Company will adopt the necessary procedures and practices as permitted by la
address any situation$ conflict of interest, if and when they arise.

Listing of our Subsidiariesor Joint Ventures
None of our Subsidiaries nor our Joint Ventinave their securities listed on any stock exchange in India or abroad. Further,
none of our Subsidiaries nor our Joint Venturave failed to meet the listing requirements of any stock exchange in India or

abroad, to the extent applicable. Further, none of our Subsidiaries nor our Joint ¥bBatgdeen refused listing of their
securities by any stock exchange in India or abroad.
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OUR MANAGEMENT
Board of Directors

In accordance with the Companies Act, 2013 and the Articles of Association, our Company is required to have not less tt
three Directors and not more than fifteen Directors, provided that our Shareholders may appoint more than fifteen Direct
after pasig a special resolution in a general meeting.

As on the date of this Red Herring Prospectus, we have six Directors on our Board, of whoardiNea-Executive
Independent Directors, including eme®man NorExecutive Independent Director. Our Company is in compliance with the
corporate governance requirements prescribed under the SEBI Listing Regulations and the Companies Act, 2013, in relatio
the composition of our Board and constitution of committees thereof.

The following table sets forth the details of our Board as on the date of this Red Herring Prospectus:

Name, designation, date of birth, address, occupation, Age Other directorships
current term, period of directorship and DIN (in years)
Subodh Subhash Runwal 51 Indian companies:
Designation Chairman andlanaging Director 1 Freeway Contractors Private Limiteflnlisted

private limited company)
Date of birth April 29, 1975

1 Susneh Developers Private Limited (unlisted

Address Marine Mansion 6, B J Road, near Sisters Bunga private limited company)
Bandstand, Bandra (West), Mumhiai400 050, Maharashtr
India. Foreign companies:
Occupation Business T Nil
Current term Three consecutive years with effect fr Not for profit companies:
September 01, 2024 till August 31, 2027

T Nil
Period of directorshipSince November 15, 2022
DIN: 00068607
Lucy Roychoudhury 57 Indian companies:
Designation Non-Executive Director 1 Evie Holdings Private Limitedunlisted private

limited company)
Date of birth April 1, 1969

f Runwal Commercial Plaza Private Limif

Address B/402, Kohinoor I, Millat Nagar, Oshiwara, Andhi (unlisted private limited company)
West, next to Samarth Ashish, Mumibad00 053, Maharashtr
India. 1 Runwal Heights Private Limite¢nlisted private
) . limited company)
Occupation Service
. . . 1 Runwal Highrise Private Limite¢unlisted private
Current term Liable to retire by rotation limited company)
Period of directorshipSince August 14, 2018 f Runwal Milestone Developers Private Limit

DIN: 08079237 (unlisted private limited company)

1 Runwal Real Estates Private Limitg@inlisted
private limited company)

1 Runwal Residency Private Limitedunlisted
private limited company)

1 Susneh Infrapark Private Limit€dnlisted private
limited company)

Foreign companies:
T Nil

Not for profit companies:
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Name, designation, date of birth, address, occupation, Age Other directorships
current term, period of directorship and DIN (in years)
T Nil
Pradumna Kanodia 62 Indian companies:
Designation Non-Executive Director 1 Evie Developers Private Limite@inlisted private
limited company)
Date of birth September 2, 1964
Foreign companies:
AddressLT Crescent Bay Tower 4, Flat No. 2304, Jerbai W,
Road, Bhoiwada, Parel, Mumtia#400 012, Maharashtra, Indi T Nil
Occupation Professional Not for profit companies:
Current term Liable to retire by rotation Nil
Period of directorshipSince September 2, 2024
DIN: 01602690
Mukesh Gupta 65 Indian companies:
Designation Non-Executive Independent Director 1 CFM Asset Reconstruction Private Limit
(unlisted private limited company)
Date of birth September 18, 1961
1 ITC Hotels Limited (listed public limited
Address MESI T 402, Kesar Exotica, Plat 264, 265 and 26¢ company)
Sector 10, Kharghar, Navi Mumbai, Raigarh 410 210,
Maharashtra, India. 1  DCM ShriramInternational Limited(listed public
) ) limited company)
Occupation Professional
) ) ) 1 Runwal Residency Private Limitedunlisted
Current term Five consecutive years with effect from March private limited company)
2025 till March 2, 2030
. . . 1 Horizon Projects Private Limited (unlisted priv
Period of directorshipSince March 3, 2025 limited company)
DIN: 06638754 M Susneh Developers Private Limited (unlis
private limited company)
Foreign companies:
1 WelcomHotels Lanka (Private) Limited, Sri Lan
(unlisted private company incorporated in
Lanka)
Not for profit companies:
Nil
Sidharath Kapur 64 Indian companies:

Designation Non-Executive Independent Director

Date of birth July 20, 1962

Address Apartment Number C1/401, Sahara Grace, M.
Road, Behind Sahara Mall, Secta28, Chakarpur (74), Gurgal
i 122 002, Haryana, India.

Occupation Salaried

Current term Five consecutive years with effect from March
2025 till March 2, 2030

Period of directorshipSince March 3, 2025

DIN: 02153416

1 1Q Square Private Limitefunlisted private limiteq
company)

1 J Kumar Infraprojects Limited(listed public
limited company)

1 Leap India Food& Logistics Private Limite
(unlisted private limited company)

1 Refex Airports and Transportation Private Limi
(unlisted private limited company)

1  Wheelabrator Alloy Castings Limitequnlisted
public limited company)
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Name, designation, date of birth, address, occupation, Age Other directorships

current term, period of directorship and DIN (in years)
M Yamuna International Airport Private Limitg
(unlisted private limited company)
1  Susneh Developers Private Limited (unlis
private limited company)
Foreign companies:
T Nil
Not for profit companies:
Nil
Aparna Chaturvedi 68 Indian companies:
Designation Non-Executive Independent Director 1 Deepak Fasteners Limitédnlisted public limiteq

company)
Date of birth August 25, 1958

1 Susneh Infrapark Private Limitédnlistedprivate
Address 17-604, Oshiwara MHADA Complex, Andheri We limited company)

Mumbai- 400053, Maharashtra, India.

) ) 1 Ask Trustee Private Limited (unlisted privatg
Occupation Professional limited company)

Current term Five consecutive years with effect from March Foreign companies:
2025 till March 2, 2030

Nil
Period of directorshipSince March 3, 2025 1

Not for profit companies:
DIN: 00028647

Nil

Brief profiles of our Directors

Subodh Subhash Runwalaged5l years,is the Chairman and Managing Director of our Comp&hg. h ol ds a bz
degree in commerce with subject specialisation in financial accounting and auditing from R.A. Podar College of Commer

and Economics, University of Mumbai , masterds deganee i
Massachusetts, United States and has completed an introductory course in philosophy (living philosophy) from New Acropc
I nternational Organi sati on. He has participated in the

StanfordGraduate School of Business and Stanford School of Engineering, Stanford University in 2007 and compléted the 5
session of the owner/president management programme from Harvard Business School. He is responsible for the ove
direction of the Company, including settinglehnge r m goal s and objectives. He was
World EnvironmentDay 2024 and 6Green Cr us ad e rHe wasweviodsly fagsaciated Bvitha m |
Wheelabrator Alloy Castings Limited, Runwal Residency Private Limited and Runwal Apartments Private Limited erstwhile
name of our Companye has31 years of experience in the real estate sector.

Lucy Roychoudhury, aged % years,is aNon-ExecutiveDirector of our Company. She has cleared her secondary schooling
from Julien Day School, Calcuttah&holdsa diploma in hotel management from National Council for Hotel Management and
Catering Technology, New Del hi. She was awarded O0Women
and Taylor in 2009. She was previously associated with Biplldn- Bombay, Mahindra Gesco Developers Limited, The
Bombay Dyeing and Manufacturing Company Limited, Hirco Developments Private Limited, Oberoi Realty Limited, Make
Waves Sea Resort Private Limited and Shapoorji Pallonji and Company Private LBhigclas 2 years of experience in the

real estate and hospitality sector.

Pradumna Kanodia, aged @ years,is aNon-Executive Directoof our CompanyHe hol ds a bachel or s
from University of Rajasthan, Jaipufe holds a post graduate diploma in management programme through distance learnin
from Indian Institute of Modern Management, Pune, Maharashéra &lso a member of the Institute of Chartered Accountants
of India and Institute of Company Secretaries of Inéia.was previously associated with Welspun One Logistics Parks
Development Management Private Limit&hbha Developers Limited, Premsagar Hotels Private Limitedviarlet City
Resources Private Limitetlle has ¥ years of experience in corporate management, finance and strategic planning.
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Mukesh Gupta, aged 6 years,is a NonExecutivelndependent Directoof our CompanyHe hol ds a bachel
sciencefrom Rajasthan Universiignd a masterds degree in business.Hedani ni
also completed the certification programme in IT and cyber security for board members from Institute of Development ar
Research in Banking Technology in 2023 and cleared the licentiate examination from Insurance Institute of India in 2016. |
haspreviously served as managing director in the central office of Life Insurance Corporation of India, Mienbas 8

years of experience in tlesurance sector

Sidharath Kapur, aged @ years,is a NornExecutivelndependent Directasf our CompanyHe hol ds a bachel
commerce (honours coursedm University of Delhi He has been associated with our Company $itareh 3, 2025He was
previously associated with GMR Airports Limited, Petronet India Limited, Adani Enterprises Limited, ACME Solar Holdings
Private Limited, Transocean Offshore International Ventures Limited, Apple Finance Limited and Bahrain Financial Harbot
Holding Company B.S.C. Additionally, he served as chief executive off@igports and chief operating officer in Adani Ports

& SEZ Limited and Bahrain Financial Harbour Holding Company B.S.C., respectively. He is also a methbénstitute of
Chartered Accountants of India and Institute of Company Secretaries of Hiedieas B years of experience in the airports,
renewable energy and finance sector.

Aparna Chaturvedi, aged68 years is a NonExecutivelndependent Directasf our Company.She ol ds a bachel
inscenceand a masterds degree in business administration f
Senior Executives Course 746 from t he $he was pravaously assoaidted C e
with UTI Asset Management Company Limitadd brings 9 years of experience in the fields of finance, fund management,
sales, and marketing.

Relationship between our Directors
None of our Directors are related to each other in any manner.
Confirmations

None of our Directors is or was a director of any company listed on any stock exchange, whose shares have been or v
suspended from being traded during five preceding the date of this Red Herring Prospectus, during the term of his/l
directorship in sut company.

None of our Directors is/or was a director on the board of directors of any listed company, which has been or wasodelisted fr
any stock exchange, during the term of his/her directorship in such company.

None of our Directors are or have been on the board of directors of any company that was or has been directed by any Regi
of Companies to be struck off from the rolls of such Registrar of Companies under Section 248 of the Companies Act.

No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to any of our Birectors ¢
the firms, trusts or companies in which they have an interest in, by any person, either to induce any of our Direabars to bec
or to help any of them qualify as a director, or otherwise for services rendered by them or by the firm, trust or comfemy in
they are interested, in connection with the promotion or formation of our Company.

Further, none of our Directors have been identified as Wilful Defaulters or Fraudulent Borrowers as defined under the SE
ICDR Regulations.

Arrangement or understanding with major Shareholders, customers, suppliers, or others pursuant to which our
Directors were selected as a Director or Senior Management

None of our Directors have been appointed pursuant to any arrangement or understanding with our major Shareholders,
customers, suppliers or others.
Service contracts with Directors, Key Managerial Personnel and Senior Management

Our Company has not entered into any service contracts with any Director, which provide for benefits upon termination
employment.

Terms of appointment of our Executive Director
Subodh Subhash Runwal, Chairman and Managing Director

Our Board at their meeting held September 2, 202&dpproved the appointment $tibodh Subhash Runwad theManaging
Director of our Companfor a period of three consecutive years with effect f@eptember 1, 2024 till August 31, 20ZJur
Shareholders authorised such appointment at their extra ordinary general meetingSegtborber 3, 202and arr Company
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has entered into an agreement dated September 5p2028ubodh Subhash Runwsastting out the terms and conditions and
details of the appointment, remuneration and other terms of his employment.

Pursuant to the meeting held by our company on September 2, 2024 and special resolution passed by our shareholders at
extra ordinary general meeting held on September 3, 282dpdh Subhash Runwal is entitled to thenuneration and
perquisites applicable with effect fro&eptember 1, 2024:

Sr. No Category Remuneration

1. Basic salary (per month) 1 million

2. Perquisites and allowancégper month)
House rent allowance as per Company's rules 0.50 million
Furnishing at residence As per Company policy
Conveyance allowance as per Company's rules Negligible
City compensation allowance as per Company's rules 0.72 million
Medical allowance as per Company's rules 0.10 million
Education allowance as per Company's rules 0.10 million
Leave travel assistance and reimbursements for self and fan As per Company policy
Statutory bonus 0.02 million

Payment/reimbursement of medical/hospitalisation/domici| As per Company policy
expenses for self and family
Payment / reimbursement of club fees (including admissior|
membership fees) and food vouchers

Company car with driver for official use including amount of
lease, fuel and maintenance, driver perk and reimbursemen
Provision of telephone(s) and internet broadband at resid
payment/reimbursement of telephone/ mobile phone/int
expenses

Consolidated privilege leaves on full pay and allowance a
policies of the Company

Reimbursement of entertainment expenses actually incur
course of legitimate business of the Company

Such other perquisites, allowances, benefits, amenities
facilities as per the policy/rules of the Company in force
3. Statutory payment

Provident fund @ 12% on basicl5,000¢ Negligible
Gratuity 0.05
Total (per month) 2.5 million
Total (per annum) 30.00 million

Terms of appointment of our NonExecutive Independent Directors

Pursuant tahe Board resolution datédarch 3, 2025the sitting fees payable to our N&xecutive Independent Directdie
attending meetings of our Board and meetings of various committees of our Bodrd dmillion, within the limits prescribed
under the Companies Act, 2013, and the rules notified thereunder.

Payment or benefits to Directors

Except as -dermscof apmoiatohenti ohourfExecutive Directorsa b o v e our Company ha
contract appointing or fixing the remuneration of any Director in the two years preceding the date of this Red Herrin
Prospectus.

In Fiscal 208, our Company has not paid any compensation or granted any benefit on an individual basis to any of our Directc
ot her than the remuneirTetrimsn ods agipodInd sned t aophgeblamdcsififige ¢ u
fees paid to them for such period

The Directors of our Company have not receivieg gerformance linked deferred cash bonus and any contingent or deferred
compensation for Fiscal 262The remuneration that was paid to our Directors in Fiscab &)as follows:

1. Executive Directors

The details of the remuneration paid to our Executive Director in Fiscal year 2026 is set out as below:

(_In millions)

Name of Director Designation Remuneration
Subodh Subhash Runwal Chairman and Managing Director 29.42
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2. Non- Executive Directors

Our Company has not paid any remuneration (including sitting fees and commission}Ex&ortive Directors in Fiscal
2026.

3. Non-Executive IndependentDirectors

Our Company has paid following remuneration (including sitting fees and commission) {6xdoutive Independent
Directors in Fiscal 2026

(_In millions)

Name of Director Designation Sitting Fees
Sidharath Kapur Non-Executive Independent Director 0.90
Mukesh Gupta Non-Executive Independent Director 1.00
Aparna Chaturvedi Non-Executive Independent Director 1.00

Remuneration paid or payable to our Directorsby our Subsidiaries

Except for Lucy Roychoudhury who has received remuner at
Pradumna Kanodia who has received remuner at i ohcomnfercial3 8 .

from one ofour Subsidiaries, Evie Real Estate Private Limited, none of our Directors were paid any remuneration by ot
Subsidiaries in Fiscal 2026. I n addition, Aparna Ch3atur
million, 0.15 million and 0.23 million, respectivel vy,
and Wheelabratotlloy Casting Limited, respectively, in Fiscal 2026. As on the date of this Red Herring Prospectus, (i) Lucy
Roychoudhury continues to be the chief executive officer of Evie Real Estate Private Limited; and (ii) Pradumna Kanod
continues to be the chief exeattiofficeri commercial of Evie Real Estate Private Limited.

Shareholding of Directors in our Company

The table below sets forth details of Equity Shares held by the Directors as on date of this RedPrtmpiactus

Name No. of Equity Sharesof | 9% of paid-up Equity No. of Equity Shares of | % of post-Issue paidup
face value Share capital face val ue| EquityShare capital
held as on the date of held as on the date of

this Red Herring this Red Herring
Prospectus Prospectus
Subodh Subhash Runwa 106,281,844 80.89 106,281,84¢ [ ©

"Based on the beneficiary position statement dStatembet8, 2026
Our Articles of Association do not require our Directors to hold qualification shares.

Except as disclosed in the table above, none of our Directors, hold any Equity Shares in our Company as on the dadk of this
Herring Prospectus.

For details of the sharehol di ng o®ur SubsidiariBsiour Assdciatearsl Joinh 0 L
Ventur@ on 239age

Bonus or profit-sharing plan for our Directors

Except f or as-Paymencor esefitdio RDirectisr afis on date of this Red He
does not have any performance linked bonus or a {gioéiting plan for our Directors.

Interest of Directors

All our Non-Executive Independent Directors may be deemed to be interested to the extent of sitting fees payable to them
attending meetings of our Board and/or committees thereof as approved by our Board, the reimbursement of expenses pay
to them & approved by our Board.

Our Directors may be deemed to be interested to the extent of the remuneration and reimbursements payable to each of |
by our Company and remuneration payable to them by our Subsidiaries.

Our Directors may be deemed to be interested in the contracts, agreements/arrangements entered into or to be entered ir
our Company with any company which is promoted by them or in which they hold directorships or any partnership firm i
which they ae partners.
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Our Directors may be interested to the extent of Equity Shares, if any, held by them and their relatives (together with ott
distributions in respect of Equity Shares), or held by the entities in which they are associated as partners, prornuwtgr, direc
proprietors, members, trustees or beneficiaries or that may be subscribed by or allotted to the companies, firmstuasatures, t
in which they are interested as promoter, directors, partners, proprietors, members, trustees or beneficiaries, phesuant tc
Issue and any dividend and other distributions payable in respect of such Equity Shares. For détdiShaesholding of
Directors i nnmpage66 Company o

Except Subodh Subhash Runwal, who is a Promoter of our Company, none of our other Directors have any interest in
promotion or formation of oQurPro@aengnd Prgmoter Gmudntérasts of Rrenmotérd e t ¢
on page278

Except as disclosed below, noofeour Directors have any interest in any property acquired or proposed to be acquired of by
our Companyor in any transaction by our Company with respect to the acquisition of land, construction of building or supply
of machineryduring the three years preceding the date of this Red Hé?rogpectus

Our Company has acquired its Registered and Corporate Office loc&edwaal & Omkar Esquare ™loor, Off: Eastern
Exp Highway, Opp Sion Chunabhatti signal, Sion East, Mumbai City, Mum#@0 022, Maharashtra, India, from Runwal
Developers Limitedif which Sandeep Subhash Runwal, relative of our Promoter, is promoter and shayeholder

Our Directors are not interested in any properties leased by our Company and our Material Subsidiaries as on the date of
Red Herring Prospectus

None of our Directors have availed loans from our Company.

There is no conflict of interest between the lessors of immoveable properties, suppliers of raw materials and thindqearty ser
providers, which are crucial for the operations of our Company, and our Directors.

Borrowing Powers

Pursuant to our Articles of Association, subject to applicable provisions of the Companies Act, 2013, and the resobaation pas:
by our Shareholders at their extraordinary general meeting h&dmember 3, 2024ur Board has been authorized to borrow
from time to time any sum or sums of monies (exclusive of interest and in one or more tranches) on such terms and conditi
as may be determined at their discretion, from anyone or more of the Company's bankers@ndinyone or more other
banks, persons, firms, companies/bodies corporate, financial institutions, institutional investor(s), mutual funds, insuran
companies, pension funds and or any entity/entities or authority/authorities, whether in Ind@adr abd whether by way of

cash credit, advance or deposits, loans or bill discounting, issue of debentures, commercial papers, long/short term lo:
suppliers' credit, securitized instruments such as floating rate notes, fixed rate notes, syndicatedroaarcial borrowing

from the private sector window of multilateral financial institution, either in rupees and/or in such other foreign cua®ncie
may be permitted by law from time to time, and/or any other instruments/securities or otherwisestirat whsecured or
secured by mortgage, charge, hypothecation or lien or pledge of the Company's assets, licenses and properties, whe
immovable or movable and all or any of the undertaking of the Company, notwithstanding that the moneys to be borrow:
together with the moneys already borrowed by the Company (apart from temporary loans obtained from the Company's banl
in the ordinary course of business) will exceed the aggregate of theipaiapital of the Company, its free reserves and
securities pemium, that is to say, reserves not set apart for any specific purpose, so that the total amount up to which the mon
may be borrowed by the Company and outstanding at any time shall not exceed the &00@d million.

Changes to our Board in the last three years

The changes to our Board during the three years immediately preceding the date of this Red Herring Prospectus are set
below:

Name Date of change Reason

Subodh Subhash Runwal September 1, 2024 Appointment as Managing Director of the Company

Pradumna Kanodia September 2, 2024 Appointment as additional director (Ndixecutive}?

Mukesh Gupta March 3, 2025 Appointment as additional director (Ndixecutive Independe
Director)?

Sidharath Kapur March 3, 2025 Appointment as additional director (Ndixecutive Independe
Director)?

Aparna Chaturvedi March 3, 2025 Appointment as additional director (Ndixecutive Independe
Director)?

(1) Appointment regularized vide shareholders resolution dated September 3, 2024.
(2) Appointment regularized vide shareholders resolution dated March 28, 2025.
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Contingent and deferred compensation payable to Directors

The Directors of our Company have not received/ accrued any performance linked deferred cash bonus and any continget
deferred compensation for Fiscal 202tre is no contingent or deferred compensation payable to our Directors in Fiscal 2026,
which does not form part of their remuneration.

Corporate Governance

The provisions of the Companies Act, 2013 along with the SEBI Listing Regulations, with respect to corporate governanc
will be applicable to our Company immediately upon the listing of the Equity Shares on the Stock Exchanges. Our Compa
is in compliane with the requirements of the applicable regulations in respect of corporate governance in accordance with t
SEBI Listing Regulations, and the Companies Act, 2013, pertaining to the composition of our Board and constitution of tt
committees thereof.

Our Company undertakes to take all necessary steps to continue to comply with all the requirements of the SEBI Listi
Regulations and the Companies Act, 2013.

As on the date of filing this Red Herring Prospectus, we have six Directors on our Board, of whom three Exeditive
Independent Directors including ecmeman NorExecutive Independent Directdrhe Non-Executive Independent Directors
on our Boardnamely,Mukesh Guptéhasalsobeen appointed asn independent director on the boamunwal Residency
Private Limited Horizon Projects Private Limitednd Susneh Developers Private Limiteégidharath Kapuhasalso been
appointed asn independent director on the boar8usneh Developers Private Limitadd Wheelabrator Alloy Castings
Limited, andAparna Chaturvednas also been appointed asindependent director on the bogdsneh Infrapark Private
Limited in accordance with the requirements under Regulation 24 of the SEBI Listing Regulations

Committees of our Board

In terms of the provisions of Section 135 of the Companies Act and the Companies (Corporate Social Responsibility Polic
Rules, 2014, our Company is not required to constitute a CSR Committee.

In terms of the SEBI Listing Regulations and the provisions of the Companies Act, 2013, our Company has constituted t
following Boardlevel committees:

1. Audit Committee;

2. Nomination and Remuneration Committee;

3. Stakehol dersd Relationship Committee;
4. Risk Management Committee

1. Audit Committee

The Audit Committee was constituted pursuant to resolution of our BoardMatet 3, 2025The current constitution of the
Audit Committee is as follows:

Name of Director Position in the committee Designation
Sidharath Kapur Chairman Non-Executive Independent Director
Mukesh Gupta Member Non-Executive Independent Director
Aparna Chaturvedi Member Non-Executive Independent Director
Pradumna Kanodia Member Non-Executive Director

The terms of reference of the Audit Committee shall include the following:

a. overseeing the Companyds financial reporting process
statements are correct, sufficient and credible;

b. recommending to the Board, the appointmengppointment, removal and replacement, remuneration and the terms of
appointment of the auditors of the Company, including fixing the audit fees;

c. reviewing and monitoring the auditorsd independence a2

d. approving payments to the statutory auditors for any other services rendered by statutory auditors;
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e.

reviewing with the management, the annual financial s
Board for approval, with particular reference to:

i matters required to be stated in the Directorsé res
Section 134(3)(c) of the Companies Act;

ii. changes, if any, in accounting policies and practices and reasons for the same;

iii. major accounting entries involving estimates based on the exercise of judgment by management;

iv. significant adjustments made in the financial statements arising out of audit findings;

v. compliance with listing and other legal requirements relating to financial statements;

vi. disclosure of any related party transactions; and

vii. qualifications and modified opinions in the draft audit report.

reviewing, with the management, the quarterly financial statements before submission to the Board for approval,
scrutinizing intercorporate loans and investments;

undertaking or supervising valuation of undertakings or assets of the Company, wherever it is necessary;
evaluation of internal financial controls and risk management systems;

recommending to the Board, the policy on related party transactions, which shall include materiality of related part
transactions;

approving transactions of the Company with related parties, or any subsequent modification thereof and omnibus appro
for related party transactions proposed to be entered into by the Company subject to such conditions as may be prescri

reviewing, at least on a quarterly basis, the details of related party transactions entered into by the Company @rigs subsid
pursuant to each of the omnibus approvals given;

reviewing, along with the management, the statement of uses/application of funds raised through an issue (public iss
rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the o
document/prgsectus/notice and the report submitted by the monitoring agency monitoring the utilization of proceeds of
public or rights issue, preferential issue or qualified institutions placement and making appropriate recommendations
the Board to take up stepsthis matter;

establishing a vigil mechanism for directors and employees to report their genuine concerns or grievances;

reviewing, with the management, the performance of statutory and internal auditors and adequacy of the internal cont
systems;

reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, staffin
and seniority of the official heading the department, reporting structure coverage and frequency of internal audit;

discussing with internal auditors any significant findings and follow up thereon;

reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected fraud
irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board;

discussing with the statutory auditors before the audit commences, about the nature and scope of audit as-aetlias post
discussion to ascertain any area of concern;

looking into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in
of nonpayment of declared dividends) and creditors;

approving the appointment of the chief financial officer, or any other person heading the finance function or dischargir
that function, after assessing the qualifications, experience and background, etc. of the candidate;

reviewing the functioning of the whistle blower mechanism;
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aa.

bb.

CC.

formulating, reviewing and making recommendations to the Board to amend the Audit Committee charter from time t
time;

reviewing the wutilization of I oan and/or advances fro
100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans / advances / investmer

considering and commenting on rationale, dmstefits and impact of schemes involving merger, demerger, amalgamation
etc., on the Company and its shareholders;

investigating any activity within its terms of reference, seeking information from any employee, obtaining outside legal
other professional advice and securing attendance of outsiders with relevant expertise, if it considers necessary;

reviewing compliance with the provisions of SEBI Insider Trading Regulations, as may be amended from time to time,
least once in a financial year and verify that systems for internal control are adequate and are operating effectively;

reviewing:

i. Any show cause, demand, prosecution and penalty notices against the Company or its Directors which are materiz
important including any correspondence with regulators or government agencies and any published reports which ra
material issues regardingh e Companydés financi al statements or acc

ii. Any material default in financial obligations by the Company;
iii. Any significant or important matters affecting the business of the Company; and

performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing Regulatio
listing agreements, the Companies Act or other applicable law.

The Audit Committee shall have powers, which shall include the following:

a)
b)
c)
d)

e)

to investigate any activity within its terms of reference;

to seek information from any employees;

to obtain outside legal or other professional advice;

to secure attendance of outsiders with relevant expertise, if it considers necessary; and

to have such powers as may be prescribed under the Companies Act and SEBI Listing Regulations.

The Audit Committee shall mandatorily review the following information:

a)
b)
c)
d)
e)

)

9)

Management discussion and analysis of financial condition and results of operations;

Management letters/letters of internal control weaknesses issued by the statutory auditors;

Internal audit reports relating to internal control weaknesses;

The appointment, removal and terms of remuneration of the chief internal auditor;

Theexami nation of the financial statements and the aud
Statement of deviations, including:

a. quarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock exchange(:
in terms of Regulation 32(1) of the SEBI Listing Regulations; and

b. annual statement of funds utilized for purposes other than those statesuddecument/prospectus/notice in terms
of Regulation 32(7) of the SEBI Listing Regulations.

thefinancial statements, in particular, the investments made by any unlisted subsidiary.

270



2. Nomination and Remuneration Committee (ANRCO)
The NRC was constituted pursuant to resolution of our Board diédech 3, 2025The current constitution of the NRC is as
follows:
Name of Director Position in the committee Designation
Mukesh Gupta Chairman Non-Executive Independent Director
Aparna Chaturvedi Member Non-Executive Independent Director
Pradumna Kanodia Member Non-Executive Director

The scope and function of the NRC is in accordance with Section 178 of the Companies Act, 2013 read with Regulation 19
the SEBI Listing Regulations and its terms of reference are as follows:

a.

identifyingand nominating, for the approval of the Board and ultimately the shareholders, candidates to fill Board vacancit
as and when they arise as well as putting in place plans for succession, in particular with respect to the Chairman of
Board and the chiefxecutive officer;

formulating the criteria for determining qualifications, positive attributes and independence of a director and recommer
to the Board a policy, relating to the remuneration of the directors, key managerial personnel and other employees;

while formulating the above policy, ensuring that:

() the level and composition of remuneration shall be reasonable and sufficient to attract, retain and motivate directc
of the quality required to run the Company successfully;

(i) relationship of remuneration to performance is clear and meets appropriate performance benchmarks; and

(iif) remuneration to directors, key managerial personnel and senior management involves a balance between fixed .
incentive pay reflecting short and long term performance objectives appropriate to the working of the Company ar
its goals.

formulating criteria for evaluation of independent directors and the Board;
devising a policy on diversity of the Board;

evaluating the balance of skills, knowledge and experience on the Board and on the basis of such evaluation, preparir
description of the role and capabilities required of an independent director, for every appointment of an independe
director. Ensurig that the person recommended to the Board for appointment as an independent director has the capabilit
identified in such description. Further, for the purpose of identifying suitable candidates, the Nomination and Remunerati
Committee may:

() use the services of an external agencies, if required;
(i) consider candidates from a wide range of backgrounds, having due regard to diversity; and
(iii) consider the time commitments of the candidates;

identifying persons, who are qualified to become directors or who may be appointed in senior management in accordal
with the criteria laid down, recommending to the Board their appointment and removal and carrying out evaluation of eve
di r e ct amadcs angd specffyong the manner for effective evaluation of performance of Board, its committees an
individual directors, to be carried out either by the Board, by the Nomination and Remuneration Committee or by a
independent external agency and revigyits implementation and compliance. The Company shall disclose the
remuneration policy and the evaluation criteria in its annual report;

determining whether to extend or continue the term of appointment of the independent director, on the basis of the rep
of performance evaluation of independent directors;

recommending remuneration of executive directors and any increase therein from time to time within the limit approve
by the members of the Company;

recommending remuneration to nerecutive directors in the form of sitting fees for attending meetings of the Board and
its committees, remuneration for other services, commission on profits;

recommending to the Board, all remuneration, in whatever form, payable to senior management;
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performing such functions as are required to be performed by the compensation committee under the Securities ¢
Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021, as amended;

m. engaging the services of any consultant/professional or other agency for the purpose of recommending compensal
structure/policy;
n. analyzing, monitoring and reviewing various human resource and compensation matters;
0. reviewing and approving compensation strategy from time to time in the context of the then current Indian market |
accordance with applicable laws;
p. framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable laws in Inc
or overseas, including:
(i) SEBI Insider Trading Regulationas amended; or
(i) The Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices relating to th
Securities Market) Regulations, 2003, as amended; and
g. performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing Regulatio
the Companies Act, or other applicable | aw. o
3. Stakehol ders Relationship Committee (ASRCO)
The SRC was constituted pursuant to resolution of our Board Neezh 3, 2025The current constitution of the SRC is as
follows:
Name of Director Position in the committee Designation
Lucy Roychoudhury Chairperson Non-Executive Director
Mukesh Gupta Member Non-Executive Independent Director
Pradumna Kanodia Member Non-Executive Director

The scope and function of the SRC is in accordance with Regulation 20 of the SEBI Listing Regulations and its terms
reference are as follows:

a.

redressal of grievances of the shareholders, debenture holders and other security holders of the Company incluc
complaints related to transfer/transmission of sharesrexgipt of annual report, neeceipt of declared dividends, issue
of new/duplicag certificates, general meetings etc. and assisting with quarterly reporting of such complaints;

reviewing measures taken for effective exercise of voting rights by the shareholders;

investigating complaints relating to allotment of shares, approving transfer or transmission of shares, debentures or
other securities; reviewing adherence to the service standards adopted by the Company in respect of various services L
rendered bythe registrar and share transfer agent and recommending measures for overall improvement in the quality
investor services;

reviewing the various measures and initiatives taken by the Company for reducing the quantum of unclaimed dividen
and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the shareholders of the Company;

reviewing adherence to the service standards adopted by the Company in respect of various services being rendered b
registrar and share transfer agent;

formulating procedures in line with the statutory guidelines to ensure speedy disposal of various requests received fra
shareholders from time to time;

approving, registering, refusing to register transfer or transmission of shares and other securities;

giving effect to dematerialization of shares andnaerialization of shares, swlividing, consolidating and/or replacing
any share or other securities certificate(s) of the Company, compliance with all the requirements related to shar
debentures andther securities from time to time;

issuing duplicate share or other security(ies) certificate(s) in lieu of the original share/security(ies) certificate(s) of t
Company; and
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performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing Regulatic
and the Companies Act or other applicable law or by any regulatory authority and performing such other functions as m
be necessary or ppriate for the performance of its duties

4. Ri sk Management Committee (ARMCO)
The RMC was constituted pursuant to resolution of our Board diédech 3, 2025The current constitution of the RMC is as
follows:
Name of Director Position in the committee Designation
Subodh Subhash Runwal Chairman Chairman and/lanaging Director
Sidharath Kapur Member Non-Executive Independent Director
Pradumna Kanodia Member Non-Executive Director

The scope and function of the RMC is in accordance with Regulation 21 of the SEBI Listing Regulations and its terms
reference shall be as follows:

a.

To formulate a detailed risk management policy which shall include:

i. A framework for identification of internal and external risks specifically faced by the Company, in particular including
financial, operational, sectoral, sustainability (particularly, ESG related risks), information, cyber security risks or an
other riskas may be determined by the risk management committee;

ii. Measures for risk mitigation including systems and processes for internal control of identified risks; and

iii. Business continuity plan.

To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks associated
the business of the Company;

To monitor and oversee implementation of the risk management policy of the Company, including evaluating the adeque
of risk management systems

To periodically review the risk management policy of the Company, at least once in two years, including by considerin
the changing industry dynamics and evolving complexity

To keep the board of directors informed about the nature and content of its discussions, recommendations and action
be taken

To set out risk assessment and minimization procedures and the procedures to inform the Board af the same

To frame, implement, review and monitor the risk management policy for the Company and such other functions, includir
cyber security

To review the status of the compliance, regulatory reviews and business practice;reviews
To review and recommend the Companydés potenti al ri sk
To review the appointment, removal and terms of remuneration of the chief risk officer, #rahy

To perform such other activities as may be delegated by the Board and/or prescribed under any law to be attended tc
the Risk Management Committee
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Key Managerial Personnel and Senior Management
Brief profiles of our Key Managerial Personnel

In addition toSubodh Subhash Runwal, our Chairman, Managing Director and Promlotsie details are disclosed under
Brief profiles of our Directordon page263above the details of our other Key Managerial Personnel as on the date of this Red
Herring Prospectus are set forth below:

Shashi Bhusharnis theChief Financial Officeiof our Company. He was affiliated with our Associate, S R Constructions, for
a period of four years during his initial tenure from April 23, 2015, to July 20, 2019 and rejoined one of our Sub&diaries,
Developers Private Limited, from July 2, 2024March 1, 2025. Subsequently, he was appointed as the Chief Financial Officer
of our Company, effective March 22, 2023eh ol ds a bachel ords degr ee i fromtthec hn
Indian Institute of Technology, Dellaind a post graduate diploma in management from the Indian Institute of Management,
Ahmedabad. He is currently involved in overseeing the overall financialbs&lh and developing strategic plans for the
Company. He was previously associated wvittian Oil Corporation Limited, Accenture Services Private Limited, Kotak
Mahindra Capital Company Limited, Geetapuram Port Services Limited, Spanco Limited, Sahara India Commerci
Corporation Limited, Mumbai, SR Constructions, VNF Ideas Private LimitedEvie Developers Private Limited. He also
held the position of chief financial officerfinance at Waaree ESS Private Limited from 2021 to 26@2has 2 years of
experience in the field of corporate financing, fund raising advisory and stratehg.Fiscal 208, he received a remuneration

o f 14.62million from our Company

Abhishek Kumar Jain is the Company Secretary and Compliance Officer of our Comphnwas associated with one of our
Subsidiaries, Wheelabrator Alloy Castings Limited, from October 4, 2021, to April 21, 2024. Subsequently, he was appoint:
as the Company Secretary of our Company, effective April 21, 2024, and as the Compliance @#atere September 2,

2024 He is a member of Institute of Company Secretaries of India.6lé ds a b ac h el ofiordBr. HAreSinghe e |
Gour Vishwavidyalaya, Sagar and a b ac hkKehasrcléared ftha exanenation n
for masterds degree i n b u sVishwasidyalagaBnopah Heas turremtty invwined in ensumngB a r
compliances with the applicable law and operations of our Company. He was previously associddathiwth/alley City
Limited, Sahara Hospitality Limited, A K Jain & Co., Company Secretaries and one of our Subsidiaries, Wheelabrator Allo
Castings LimitedHe has 4 years of experience in the field of corporate secretarial, legal and compliance. In the Fiscal Yea
2026, he received a remuneration 08.66 million andncentiveo f 0 mililon ffom our Company.

Brief profiles of our Senior Management

Saurabh Shankar Natuis the chief executive officér township and premium projectd our Company. He was affiliated

with one of our Subsidiaries, Runwal Residency Private Limited from April 1, 2023 to March 1, 2025 and subsequently he w.
appointed as chief executive officetownship projects of our Company, from March 1, 2025 todde81, 2026 He was
thereafteraffiliated with ourSubsidiay, Susneh Ifrapark Private Limite@dschief executive officef corporatefrom April 1,

2026 till July 31, 2026 and subsequently appointedhéef executive officei projects of our Compangffective August 1,
2026.Heh ol ds a bachel oradharya agugredie enedicime ardyswrgery)drdm R.A. Podar Medical College
(Ayurvedic), University of Bombayand a master 6s degree in management fo
Management and Research, University of Mumblai is currently involved in the formulation of strategic decisions, budgets,
and policies aimed at enhancing the market share and profitability of our Corhjganwas previously associated witlamlin
Limited, H Horizon Support and Services Private Limited, Parle Agro Private Limited, Puranik Builders Private Limited, Var
Melle Confectionary India Private Limited, Dabur Ayurvedic Specialities Limited, Saralee Household and Bodycare Indi:
PrivateLimited, Runwal Residency Private Limited and Susneh Infrapark Private Linkiethas 14 years of experience in
the field of sales and marketing. I n t 2inglliodfiom cuaCompéameya r 2 (

Rakesh Dograis the president projects of our Company. He was affiliated with one of our Subsidiaries, Susneh Infrapark
Private Limited from June 1, 2021 to March 1, 2025 and subsequently he was appointed as ppesjdets of our Company,

from March 1, 2025 tMarch 31, 2026He was theeafteraffiliated with ourSubsidiay, Susneh Ifrapark Private Limited from

April 1, 2026 till July 31, 2026 and subsequently appointed as president projects of our Company effective August 1, 2026.
holds a diploma in construction technologgm Bhausaheb Vartak Polytechnide has also completed senior management
programme from Indian Institute of Management, Calcutta. He is currently involved in the execution and implementation ¢
projects of our Companyde was previously associated witfhanshree Builders, Muktanand Construction Company, Ornate
Interior, Kanakia Management Services, Kalpataru Construction Overseas Private Limited, Keystone Realtors Private Limite
Rustomjee Evershine Joint Venture, Wheelabrator Alloy Castings LimiteidfidProjects Private Limited, Evie Real Estate
Private Limited and Susneh Infrapark Private Limiteld has 34 years of experience in the field of construction planning,
engineering and project management . | n 3.00mélionfronsoar&ompahg. a r

Balwinder Singh Reenis the chief sales and marketing officer of our Company. He was affiliated with one of our Subsidiaries,
Runwal Residency Private Limited from July 22, 2024 to March 1, 2025 and subsequently he was appointed as chief se
officer -salesof our Company, from March 1, 2025 to March 31, 2026 was theeafteraffiliated with one of ouSubsidiay,
Susneh Ifrapark Private Limitechs chief sales and marketing offidersalesfrom April 1, 2026 till July 31, 2026 and
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subsequently appointed dsief sales andnarketingofficer of our Company effective August 1, 2026. Rl | ds a bac
degree in commerce from Himachal Pradesh Univeesity a posgraduation diploma in international business from Amity
Business SchooHe is currently involved in the sales and marketing activities of our Compl@wyas previously associated
with Artha Real Estate Corporation Limited, Macrotech Developers Limited, Larsen and Toubro LRoiteekl Residency
Private Limited and Susneh Infrapark Private Limiteleé has 18 years of experience in the field of sales operations, strategic
planning and business development. In the Fiscal 20256, r ecei ved a remuner ation of
million from our Company.

Neeta Ajay Shendges the senior vice presideinthuman resources of our Company. She was affiliated with one of our
Subsidiaries, Runwal Residency Private Limited from August 1, 2020 to March 1, 2025 and subsequently she was appoin
as vice presiderithuman resources ofir Company, from March 1, 2025 to March 31, 20&i6e was theafteraffiliated with

our Subsidial, Susneh Ifrapark Private Limiteds senior vice presidenthuman resourcesom April 1, 2026 till July 31,

2026 and subsequently appointed as Senior vice presidemhan resources of our Company effective August 1, 2026. She

holds a bachelord6s degree in business admi rmidemarsatte robns idn
in business administration from Sikkim Manipal University and a diploma in marketing management from Principal L.N.
Wel i ngkar 6s I nstitute of Ma n Shg éofds rediplonia env iestrumpntaton fromaviesl R

Polytechnic, MumbaiShe is currently involved in the human resource management functions of our CorS8pamyas
previously associated witRunwal Residency Private Limited, SR Constructions, Runwal Homes Private Limited, Runwal
Developers Limited, Sheth Corp Private Limited, Atithi Builders and Constructors Private Limited, Runwal CapitaLand Indie
Private Limited and Atco Industries Limite8he has8years of experience in the field of human resource management. In the
Fiscal Year 2026s he r ecei ved a remuner ati on arcentiveod . 90Imilliam #bnh duo n f
Company.

Status of the Key Managerial Personnel and Senior Management
All our Key Managerial Personnel and Senior Management are permanent employees of our Company.
Retirement and termination benefits

Except applicable statutory benefits, none of our Key Managerial Personnel and Senior Management would receive any ben
on their retirement or on termination of their employment with our Company:

Family relationships of Directors with Key Managerial Personnel and Senior Management

None of our Key Managerial Personnel or Senior Management are related to any of our Directors, or Key Managerial Person
and Senior Management of the Company.

Arrangements and understanding with major Shareholders, customers, suppliers or others

None of our Key Managerial Personnel and Senior Management have been selected pursuant to any arrangemen
understanding with any major Shareholders, customers or suppliers of our Company, or others

Shareholding of the Key Managerial Personnel and Senior Management

ExceptSubodh Subhash Runwal the Managing Director of our Compemny holds106,281,84%quity Shares aggregating

to 80.89% of theprelssue paid up share capitaf our Company none of the Key Managerial Personmgld Senior
Managemenhold any Equity Shares as on date of this Red Herring Prospectus

Payment or benefits to Key Managerial Personnel and Senior Management

Our Company has not paid any compensation or granted any benefit on an individual basis to any of our Key Managet
Personnel or Senior Management (including contingent or deferred compensation) other than the remuneration as disclc
abovéTenmésé of appoint ment amfdKegiManagdtial Persoringl ang Sebior Managerentd n
page264and275respectively

Bonus or profit-sharing plan of the Key Managerial Personnel and Senior Management

Our Company does not have any performance linked bonus or agirafing plan for ouKey Managerial Personneahd
Senior Management as on the date of this Red Herring Prospectus.

Interest of Key Managerial Personnel and Senior Management

For details of the interest of 7TlhtdrestofDiectordit ¢ w26®Dge ect or s
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Other than our Executive Directors, our other Key Managerial Persanti@enior Managemeate interested in our Company

only to the extent othe remuneration or benefits to which they are entitled in accordance with the terms of their appointmer
or reimbursement of expenses incurred by them during the ordinary course of business by our Company or any dividend pay
to them.

There is no conflict of interest between the lessors of immoveable properties, suppliers of raw materials and thindqearty ser
providers, which are crucial for the operations of our Company, and our Key Managerial Personnel and Senior Managemer

Changes in the Key Managerial Personnel and Senior Management in last three years

The changes to our Key Managerial Personnel and Senior Managerial Personnel during the three years immediately prece

the date of this Red Herring Prospectus are set forth below.

Name

Date of change

Reason

Saurabh Shankar Natu

August 1, 2026

Re-appointed as chief executive offidetownship and premiumrojects

Rakesh Dogra

August 1, 2026

Reassigned to our Comparas presiderit projects

Balwinder Singh Reen

August 1, 2026

Re-assigned to our Compamg chief sales and marketing officer

Neeta Ajay Shendge

August 1, 2026

Re-assigned to our Compaig senior vice presidehnthuman resources

Saurabh Shankar Natu April 1, 2026 Transferred t@ur Subsidiary, namehgusneh Infrapark Private Limited

Rakesh Dogra April 1, 2026* Transferred to our Subsidiary, namely, Susneh Infrapark Private Limited
Balwinder Singh Reen April 1, 2026* Transferred to our Subsidiary, namely, Susneh Infrapark Private Limited
Neeta Ajay Shendge April 1, 2026* Transferred to our Subsidiary, namely, Susneh Infrapark Private Limited

Shashi Bhushan

March 22, 2025

Appointed aChief Financial Officer

Saurabh Shankar Natu

March 1, 2025

Appointed as chief executive officetownship projects

Rakesh Dogra

March 1, 2025

Appointed as presidenprojects

Balwinder Singh Reen

March 1, 2025

Appointed as chief sales officer

Neeta Ajay Shendge

March 1, 2025

Appointed as vice presidenthuman resources

Abhishek Kumar Jain

April 21, 2024

Appointment as Company Secretary

Komal Jain

November 1, 2023

Resigned as the Company Secretary due to personal reasons

Note: This does not include changes in designations.

*QOur SMPs were temporarily deployed to our Subsidiary, Susneh Infrapark Private Limited from April 1, 2026 to July 3hi@02&swndertaken as part
of our internal grougevel organisational and operational arrangements to facilitate the efficienaggment and execution of our real estate projects and
related activities across our Company and our Subsidiaries.

Further, the attrition rate of the Key Managerial Personnel and Senior Management of our Company is not high as compa
to our peers.

Payment or benefit to officers of our Company (norsalary related)

Except as stated belowp mmount or benefit has been paid or given since incorporation or intended to be paid or given to an
officer of the Company, including our Key Managerial Personnel and Senior Management.

Name Amount received ( i n
Balwinder Singh Reen 4.85
Abhishek Kumar Jain 0.70
Neeta Ajay Shendge 0.20

Employee stock options or stock appreciation rights

As of the date of this Red Herring Prospectus, our Company does not have any employee stock option scheme or st

appreciation rights scheme.
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OUR PROMOTER AND PROMOTER GROUP
Our Promoter
Subodh Subhash Runwal is the Promoter of our Company.

As on the date of this Red Herring Prospectus, our Promoter ho6j281,84%Fquity Share@ f f ac e eaaHnow of
Company, representirg.89% of the issued, subscribed, and paflEquity Share capital of our Company. For details of the
builddup of our Promoter ds s har eh ofaptdl StmcturdnNotesua the CapitapSirucyuie p |
Details of history of shareholding and share capital of our Promoter and the members of the Promoter Group in our Compat

TBuildup of Promoterds sharemd®padigrg in our Company
Details of our Promoter are as follows:

Subodh Subhash Runwalas born on April 29, 1975ged51 years, is the

Promoterand the Chairman and Managing Direatérour CompanyHe is a

Indian nationaland currently resides &TS Noi 757, Marine Mansion 6, B

Road, near Sisters Bunglow, Bandstand, Bandra (Westylumbai, 400050,
. Maharashtra, India.

For complete profile of Subodh Subhash Runwal, with details of his educe
qualifications, professional experience, position/posts held in the

directorships held, special achievements and business and financial ac
p | e a s@ur Maeagem@rit Board of Directord Brief profiles of Directoré
on page263

His PAN is AAAPR6628R.

Our Company confirms that the permanent account number, bank account numbers, passport number, Aadhaar card nut
and driving license number of our Promdtere beersubmitted to the Stock Exchanges at the time of filing efuaft Red
Herring Prospectus.

Change in control of our Company

There has been no change in control of our Company in the last five years immediately preceding the date of this Red Her
Prospectus.

Other ventures of our Promoter

Ot her t han 4a &ntites fermihgparteofithe iPromofer Grodip a @ut Grdup Companiegs o n  28Cagde s
511, respectively, our Promoter is not involved in any other ventures.

Interests of Promoter

Our Promoter is interested in our Company: (i) to the extent that he has promoted our Company and our Soltisatitraas
Wheelabrator Alloy Castings Limitedii) to the extent of his shareholding in our Company and his nominee shareholding in
our Subsidiaries; (iii) the shareholding of his relatives in our Company and their nominee shareholding in our Sulasidiaries;
(iv) the dividend payable upon suchshah ol di ng and any other distributions |
our Company and Subsidiaries, if any. For further detailsfiGapital Structure’ Notes to the Capital StructuieDetails of
history of shareholding and share capital of our Promoter and the members of the Promoter Group in our Camgany"
fiCapital Structurei Notes to the Capital StructuieBuild-u p o f Promoterdds shadroepba@b0di ng
Additionally, our Promoter may be interested in transactions entered by our Company or our Subsidiaries with him dsis relativ
or other entities (i) in which our Promoter hold shares, directly or indirectly or (ii) which are controlled by our Préoroter.
further details, seBRestated Consolidated Financial Informatibnnexure VI Consolidated Statement of notes and other
Explanatory Information forming part of Restated Consolidated StaternéWtse 52 (A)1 Related Party Transactiods o n
page345.

No sum has been paid or agreed to be paid to our Promoter or to any firm or company in which our Promoter is interested
cash or shares or otherwise by any person, either to induce him to become or to qualify him, as a Director or Promoter
otherwisefor services rendered by our Promoter, or by such firm or company, in connection with the promotion or formatiol
of our Company.

Except forour Registered and Corporate Office locateBanwal & Omkar Esquare™floor, Off: Eastern Exp Highway, Opp
Sion Chunabhatti signal, Sidi), Mumbai City, Mumbai 400 022, Maharashtra, India, acquired from Runwal Developers
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Limited (in whichSandeep Subhash Runwal, relativeoof Promoterjs promoter anghareholder)Our Promoter does not

have any interest, whether direct or indirect, in any property acquired by our Company in the three years preceding the dat
this Red Herring Prospectus or proposed to be acquired by it or in any transaction by our Companyeeitbfrasy property,

land, construction of building or supply of machinery, as on the date of this Red Herring Prospectus.

Except as disclosed herein and as stated in Bib(4) of the Restated ConsolidatEthanciallnformationincluded infiRestated
Consolidated Financial Informatioii Annexure VI- Consolidated Statement of notes and other Explanatory Information
forming part of Restated Consolidated Statemimste52 (A)i Related Party Transactionds o n 345 ¢hgre has been no
payment or benefits by our Company to our Promoter or any of the members of our Promoter Group during the two ye:
preceding the date of this Red Herring Prospectus

Further our Promoter is also interested in our Company to the extent that he is director on the board and may be deemed t
interested in the remuneration, commission and sitting fees payable to him and the reimbursement of expenses incurred by
in swch capacity.

Except as stated below, our Promoter has not dissociated himself from any companies or firms in the three years precedinc
date of this Red Herring Prospectus

Name of company or firm Reasons and circumstances for Terms of disassociation Date of disassociation
from which the Promoter disassociation
has disassociated
Evie Real Estate Prival Corporate restructuring an Sale of 9,999 equity shares of fg October 16, 2024
Limited consolidation of business in gval ue of 10 to
Company. Limited for consideration aggregati
to 99, 990.
Evie Infrapark Private Limite| Corporate restructuring a Sale of 9,999 equity shares of fg January 12, 2024
consolidation of business in gval ue of 10 t
company. consideration ag
R Mall Developers Privafl Transfer of equity shares pursuant{ Transfer of 3,000 equity shares March 7, 2025
Limited gift deed Sandeep Subhash Runwal pursuar
a gift deed

There are no conflicts of interest between our Promoter or members forming a part of the Promoter Group and any less
owners of immovable properties (who are crucial for operationsic€ompany).

There are no conflict of interest between our Promoter or members forming a part of the Promoter Group and any supplier:
raw materials and third party service providers (who are crucial for operations@dmpany).

Material guarantees

Except for as disclosed undefi Capi t al -BRildupcbbr &r omot er 6 s s h a orepaged0,durn g
Promoter has not given any material guarantee to any third party with respect to the EquitaSbardse date of this Red
Herring Prospectus.

Promoter Group

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

Natural persons who are part of our Promoter Group

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

Name of the Promoter Name of member of Promoter Group Relationship
Subodh Subhash Runwal Snehal Subodh Runwal Spouse
Subhash Suganlal Runwal Father
Chanda Subhash Runwal Mother
Sandeep Subhash Runwal Brother
Sangeeta Vikas Lalwani Sister
Sidharth Subodh Runwal Son
Sanjana Subodh Runwal Daughter
Premchand Champalal Kothari Father of the spouse
Manish Premchand Kothari Brother of the spouse
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Entities forming part of our Promoter Group

The companies, bodies corporate, HUFs, trusts and firms forming part of our Promoter Group, are as follows:

1. Freeway Contractors Private Limited,;

2. Evie Commercial Assets Private Limited;
3. Evie Commercial Plaza Private Limited,;
4., Runwal Farms Private Limited;

5. Ariane Orgachem Private Limited;

6. Runwal Developers Limited;

7. Gold Mart Jewels Private Limited,;

8. Sangeeta Farms Private Limited;

9. Magnolia Hospitality Private Limited;

10. Navketan Hospitality Private Limited;
11. New Rajasthan Builders Private Limited;
12. Kothari Realty LLP;

13. Champalal Kantilal & Company;

14. Navketan Industrial Construction Private Limited;
15. R Mall Developers Private Limited;

16. Aethon Developers Private Limited;

17. Runwal Holdings Estates Private Limited;

18. R Retail Ventures Private Limited;

19. Runwal Construction Private Limited;
20. Runwal Hotels Private Limited;
21. Runwal Real Estates Private Limited;

22. SR Constructions;

23. Runwal & Associates;

24. Anand Developerddcated in Mumb3ai
25. Sandeep Constructions;

26. Value Constructions SRA;

27. Rupri Consultancy Services LLP

28. Runwal Foundation;

29. Saurabh Runwal Family Trust;

30. Champalal Harakchand,;

31. Nevali Investments;

32. Acme Construction Corporation;
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33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44.
45.
46.
47.
48.
49.
50.

Vedic Investment Enterprises;
Anand Developerddcated in Pung
Clean Up Foundation;

Subhash S. Runwal HUF;

Subodh Subhash Runwal HUF;
Champalal Kothari HUF;
Premchand Kothari HUF;

Manish Kothari HUF;

Sandeep Subhash Runwal HUF;
Snehal Runwal Family Trust;
Sanjana Runwal Family Trust;
Sidharth Runwal Family Trust
Priyanka Sandeep Runwal Foundation
Evie Nirman LLP

Evie SR Properties LLP

Centriva Developers Private Limited
The Runwal Seva Foundatioand

Runwal Atharvlifestyle Realty LLP
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DIVIDEND POLICY

Our Company has adopt ed [GvidendRolicge n ¢ udissutarnitb utoi @an reacloil wy i
22, 2025. In accordance with the Dividend Policy of our Company, our Articles of Association and the Companies Act, th
Board shall determine the dividend for a particular period based on caslftofitsearned and available for distribution during

the financial year, business projections and taking into account the future capital/revenue expenditure requirement of
Company and other parameters set out in the Dividend Policy.

In terms of our Dividend Policy, the quantum of dividend, if any, and our ability to pay dividends will depend on sewesal fac
including but not limited to (i) internal factors, such asfthlingrequirementsprofits earned and distributable surplus during

the year; and (ii) external factors such as economic environment, capital markets, statutory provisions or guidelines, indus
outlook or any other factor as deemed fit by our Board.

The dividend payout shall be determined by the Board after taking into account a number of factors, including but not limitec
to (i) internal factors such as overall financial position of the Company, funds required to service any outstandingdsans, f
required for functioning of the subsidiaries, Boagck plans, investments including mergers and acquisitions; amct@inal
factors such aany significant changes in laws, any significant change in the industry, geopolitical conditions, other political
challenges and unforeseen events. Any future determination as to the declaration and payment of dividends will be at
discretion of our Bard.

In addition, our ability to pay dividends may be impacted by a number of external factors, including significareconaoric
environment, regulatory and technological changes, and restrictive covenants under the loan or financing arrangements,
Company is currently availing of or may enter into, to finance our fund requirements for our business adtwitiiesther

det ai Fisanciasirdebtedness o n 398a g e

Our Company has not declared and paid any dividends on the Equity Shares dufimanttial years ended March 31, &)2
March 31, 208, March 31, 202 and from April 1, 2026 until the date of this Red Herring Prospegtusre is no guarantee
that any dividends wil/ be decl ar ed oRisk faatdr®@ur Goynpaoyucanno o m|
assure payment of dividends of equity shares in the foturep 329 e
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SECTION V - FINANCIAL INFORMATION
RESTATED CONSOLIDATED FINANCIAL INFORMATION

(The remainder of this page has been intentionally left blank)
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The accounting ratios of our Company as required under Item 11 of Part A of Schedule VI of the SEBI ICDR Regulations &

OTHER FINANCIAL INFORMATION

given below:
Particulars As of and for Fiscal
March 31, 2026 March 31, 2025 March 31, 2024

Basic earnings per shée 16.74 6.27 6.04
Diluted earnings per shafe 16.74 6.27 6.04
Return on Net worth (in %) 27.24% 17.20% 20.26%
Net asset value per Equity Shiére 61.43 36.45 29.80
EBITDA®) 3,498.05 1,801.1(¢ 2,017.34
EBITDA margin (%) 19.44% 17.87% 8.37%
Adjusted EBITDA 5,922.60 3,939.90 3,944.97
Adjusted EBITDA margin (%) 32.92% 39.10% 16.38%
Net Debt / Equity ratio 3.29 4.64 3.62

The ratios have been computed as under:

1. Basic EPS = Basic earnings per share are calculated by dividing the net restated profit or loss for the year attributable t
equity shareholders by the weighted average number of Equity Shares outstanding during the year.

2. Diluted EPS = Diluted 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 as adjusted for
effects ofall dilutive potential Equity Shares outstanding during the year.

3. Return on Net Worth (%) Net Profit after tax attributable to owners of the Company, as rest&®edtated net worth at
the end of the year/period.

4. Net Asset Value per Equity Share = Net worth as per the Restated Consolidated Financial Information/ Number of equ
shares outstanding as at the end of year/period.

5. EBITDA is calculated as profit/ (loss) before exceptional items, tax, share of profit in associates and joint ventures plt
depreciation & amortisation plus finance costs.

For further information i n r e |BasisfodssueRriced ,@urfiBusiogsdh Eirrancialc ¢ o
performance, Ouf Busines§ Operational performandea n dMafm age ment 6 s Di scussion an
Condition and Results of Operatians o0 n 1A3a1§72188and401, respectively.

Audited Financial Information

In accordance with the SEBI ICDR Regulations, the audited standalone financial statements of our @achpanyaterial
Subsidiariesas of and for the Financial Years ended March 31628arch 31, 202 and March 31, 20Ralong with the
respective audit reporéad all the annexures, schedules and notes tHereto | | e ¢ tAuditesl Fiyancialtinfoemation o )
are available on our websitetdtps://runwalenterprises.com/investetations.php

Our Company is providing a link to this website solely to comply with the requirements specified in the SEBI ICDR
Regulations. Except as disclosed in this Red Herring Prospectus, the Audited Financial Information and the report®thereon
not constitute(i) a part of this Red Herring Prospectus; or (ii) a prospectus, a statement in lieu of a prospectus, an offerir
circular, an offering memorandum, an advertisement, an offer or a solicitation of any offer or an offer document ©
recommendation or solieition to purchase or sell any securities under the Companies Act, the SEBI ICDR Regulations, or an
other applicable law in India or elsewhere.

Except as disclosed in this Red Herring Prospectus, the Audited Financial Information, and the reports thereon, should not
considered as part of information that any investor should consider subscribing for or purchase any securities of our Comp:
andshould not be relied upon or used as a basis for any investment decision.

None of our Company or any of its advisors, nor the BRLdM&ny of their respective employees, directors, affiliates, agents
or representatives accept any liability whatsoever for any loss, direct or indirect, arising from any information presented
contained in the Audited Financial Information, or the apisiexpressed therein.

Non-GAAP Measures
In evaluating our business, we consider and use GI8AP Measures that are presented below as supplemental measures to

review and assess our operating performance. The presentation of theS&ABrMeasures are not intended to be considered
in isolation @ as a substitute for the Restated Consolidated Financial Information. We present th€saMbMeasures
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because they are used by our management to evaluate our operating performance. Tods&Mdieasures are not defined
under Ind AS and are not presented in accordance with Ind AS. ThR&ENAR Measures have limitations as analytical tools.
Further, thesetNon-GAAP Measures may differ from the similar information used by other companies, including peer
companies, and hence their comparability may be limited. Therefore, these matrices should not be considered in isolatior
construed as an alternative to IA& measures of performance or as an indicator of our operating performance, liquidity,
profitability or results of operation.

Gross Margin

Gross Margin is calculated as revenue from operations reduced by (i) cost of construction and development and (ii) change
inventories of finished goods (including steicktrade) and workin-progress while Gross Margin as a as a percentage is
calculatel by dividing Gross Margin by revenue from operations.

The table below reconciles our revenue from operations for the year/period to gross margin for the periods indicated.

(T millions, exce
Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Revenue from operations (A) 17,989.49 10,077.66 24,088.65
Less: Cost of construction and development (B) 15,144.4] 15,422.00 13,969.61
Less: Changes in inventories of finished goods (including si (3,177.86 (8,962.06 5,377.08
in-trade) and workn-progress (C)

Gross Margin (D = AB-C) 6,022.94 3,617.72 4,741.96
Gross Margin (E/A) (%) 33.48% 35.90% 19.69%

Earnings before interest, tax, depreciation and amortization (EBITDA) and earnings before interest, tax, depreciation and
amortization margin (EBITDA Margin)

EBITDA is calculated as profit / (loss) before exceptional items, tax, share of profit in associates and joint ventures plt
depreciation and amortisation plus finance costs while EBITDA Margin is calculated as EBITDA divided by revenue fron
operations.

The table below reconciles our profit/loss for the year/period to EBITDA for the period indicated.

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024

(T millions, except perg
Restated Profit / (Loss) before exceptional items, 2,239.3( 975.60 1,567.73
share of profit in associates and joint ventures (A
Add: Depreciation and amortization (B) 107.20 36.89 31.79
Add: Finance costs (C) 1,151.55 788.61] 417.82
Earnings before interest, taxes, depreciation and 3,498.05 1,801.10 2,017.34
amortization expenses (EBITDA) (D = A+B+C)
Add: Finance cost component included in the cos 2,284.74 1,966.09 1,771.6Q
operations (E)
Add: Depreciation and amortization component 139.81] 172.71 156.03
included in the cost of operations (F)
Adjusted EBITDA (G = E+F) 5,922.60 3,939.90 3,944.97
Revenue from operations (H) 17,989.49 10,077.66 24,088.65
EBITDA Margin (EBITDA as a percentage of 19.44% 17.87% 8.37%
revenue from operations) (I = D/H) (%)
Adjusted EBITDA Margin (Adjusted EBITDA as & 32.92% 39.10% 16.38%
percentage of revenue from operations) (J = G/H|
(%)

Net Debt and Net Debt to Equity ratio

Net Debt refers to the sum of nearrent borrowings, current borrowings, interest payable reduced by cash and cash equivalent
while Net Debt / Equity Ratio is calculated as net debt divided by total equity for the relevant period.

The table below reconciles Net Debt and Net Debt to Equity for the periods indicated.

Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024

- millions, except
Non-current borrowings (A) 16,275.05 17,591.8] 13,559.03
Current borrowings (B) 12,816.23 5,533.97 4,277.47
Interest payable (C) 702.46 372.74 28.12
Cash and cash equivalents (D) 2,012.64 991.92 1,552.35
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Particulars Fiscal 2026 | Fiscal 2025 | Fiscal 2024

- millions, except
Net Debt (E = A+B+ED) 27,781.10 22,506.60 16,312.27
Total Equity (F) 8,448.16 4,850.75 4,510.81
Net Debt / Equity ratio (G = E/F) 3.29 4.64 3.62

Reconciliation of Equity Attributable to owners of the Parent to Net worth and Return on Net Worth based on Restate

Consolidated Financial Information:

("~ millions, exce
Particulars Fiscal
2026 2025 2024
Equity Attributable to owners of the Parent (A) 8,335.37 5,096.26 4,156.71
Capital Reserve on merger (B) (804.07) (812.57) (812.57)
Capital Reserve on consolidation (C) 1,457.45 1,350.21 1,242.81
Net worth (D = Ai Bi C) 7,681.99 4,558.62 3,726.47
Net Income / (loss) attributable to Owner of the Holg 2,092.86 783.92 754.88
Company (E)
Return on net worth (%) (F = E/D) 27.24% 17.20% 20.26%
Reconciliation of NetWorth to Net Asset Value per share based on Restated Consolidated Financial Information:
(~ millions, exce
Particulars Fiscal
2026 2025 2024
Equity Attributable to owners of the Parent (A) 8,335.37 5,096.26 4,156.71
Capital Reserve on merger (B) (804.07) (812.57) (812.57)
Capital Reserve on consolidation (C) 1,457.45 1,350.21 1,242.81
Net worth (D = Ai Bi C) 7,681.99 4,558.62 3,726.47
Weighted average number of Equity Shares (E) (numbeg 125.05 125.05 125.05
million)
Net asset Value per Equity 61.43 36.45] 29.80

Reconciliation of Basic and Diluted Earnings per Equity Share based on Restated Consolidated Financial Information:

(~ millions,
Particulars Fiscal
2026 2025 2024
Net Income / (loss) attributable to Owner of the Holq 2,092.86 783.92 754.88
Company (A)
Number of shares (B) (number in millions) 125.05 125.05 125.05]
Basic and Diluted Earnings 16.74 6.27 6.04
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CAPITALISATION STATEMENT

The foll owi tabl e

ng

Operation® o n 18, 888and401, respectively.

sets
Financiallnformation and as adjusted for thesue This table should be read in conjunction wittlR i s k
ConsolidatedFinancial Informatiod a n d¢Mafm age ment 6 s

f oMatch31l,20260n the hagisaohoyrRestat€dmgolidated! i s
FfaRd& otr stoe

Di scussion and Anal ysi s

("_in million, except ratios

Particulars Pre-Issue as at March 31, PostlIssue
2026

Total borrowings
Current borrowings 12,816.23 [ §
Noncurrent borrowings (A) 16,275.05 [ §
Total borrowings (B) 29,091.2§ [ §
Total equity
Equity share capital 250.10 [ §
Other equity 8,085.27 [ §
Total equity” (C) 8,335.37 [ &
Total Capital (B+C) 37,426.65 [ §
Ratio: Non-current borrowings(A) / Total equity (C) 1.95 [ §
Ratio: Total borrowings (B) / Total equity (C) 3.49 [ §
Notes:
*A0t her equityo shall carry the meaning as per Schedule |11l of the C

*Total equity excluding norontrolling interest.
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FINANCIAL INDEBTEDNESS

Our Company and Subsidiaries have availed loans in the ordinary course of their business for purposemtsuchlias,
meeting their capital expenditure requirements and working capital requirements and for general corporate purposes.

Our Company and Subsidiaries have obtained the necessary consents from the lenders required under the relevant
documentation for undertaking activities in relation toldseie

As onJuly 31, 2026, the aggregated outstanding borrowings of our Company and Subsidiaries amowitgd ¥4 1million
on a consolidated basis. Set forth below is a brief summary of the borrowings on a consolidated basis:

in ~ milli
Category of Borrowing Sanctioned amount Outstanding amount as
on July 31, 2026

Borrowings of our Company and its Subsidiaries
Fund Based
Secured
Term Loans 35,120.5( 17,807.37
Non-Convertible Debentures 5,650.0( 1,727.11
Working Capital Facilities 4,200.00 3,046.53
Car Loan 92.84 45.30
Unsecured
Term Loans - -
Intercorporate Deposits 3,681.10| 3,681.10
Optionally Convertible Debentures - -
Compulsory Convertible Debentures 1,500.00 1,500.00
Redeemable Preference Shares 10.00| 10.00
Working Capital Facilities - -
Total (A) 50,54.44 27,817.41
Non-fund Based
Secured
Working Capital Facilities - -
Bank Guarantee 213.86) 0
Unsecured -
Working Capital Facilities - -
Total (B) - -
Total (A)+(B) 50,468.30 27,817.41

"As certified byour Statutory Auditor, Singhi & Coby way of certificate dateSeptembe21, 2026

For further details of our outstanding borrowings as on March 35, 202rch 31, 203 and March 31, 202  sRedtated
Consolidated=inancial Informatiord o n 288a g e

In relation to the Issue, we have obtained the necessary consents from the lenders, required under the relevant |
documentation, for undertaking activities in relation to the Issue and in connection thereto.

Principal terms of the facilities sanctioned to our Companyand Subsidiaries

The details provided below are indicative and there may be additional terms, conditions and requirements under the vari
borrowing arrangements entered into by our Company:

1. Interest: In respect of the facilities sanctioned to our Company and Subsidiaries, the interest rate rang&8¥om
per annum tdl7.00% per annum. The interest rate for the loans sanctioned to our Company and Subsidiaries i
typically tiedto a base rate / marginal cost of lending rate as decided bgghective bankand spread per annum,
which may vary from lender to lender.

2. Tenor: The tenor of the term loans availed by our Company and Subsidiaries is typicdiByrfamths to 84 Months
The tenor of the working capital facilities availed by us are payable on demand and typically rangé® mpmohs
to 84 Months

3. Security: In terms of our borrowings where security needs to be created, we are typically requirent &ia:
a) Furnish personal guarantees from our Promoter i.e. Subodh Subhash ;Runwal
b) Provide corporate guarantees by certainoof Subsidiaries namely; Horizon Projectsv&te Limited,

Runwal Commerical PlazaiRate Limited and Evie ConstructionrRate Limited.
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C) Create charge on certain of our movable and immovable assets, including land, buildings, receivables and t
pledge of shares of the borrower.

This is anindicativelist and there may be additional requirements for creation of security under the various borrowing
arrangements entered into by us.

Pre-payment:All facilities require prior written intimation of the lenders before prepayment of the facilities. Certain
facilities carry a prgpayment penalty which may be levied at the discretion of the lenders on{p@igp@mount. The
pre-payment penalty payable, where stipeth ranges frori% to2% under certain circumstances on the amount pre
paid, or on the balance outstanding.

Re-payment: The borrowings availed by us and our Subsidiaries are typically repayable on demand, or on theil
respective due dates within the maximum tenure. Our Borrowings are generally repayable in monthly or quarter
instalments as per the repayment schedule stipulathe relevant loan documentation.

Events of Default:Borrowing arrangements entered into by us contain certain standard events of default, including
inter alia:

a) Occurrence of default in the payment of loan obligations or any amount due or part thereof. (Promoter grou
companies also);

b) Default in the performance of any obligations under the financing documents;
C) Borrower and/or any other relevant person have, voluntarily or involuntarily become the subject of

proceedings under any bankruptcy or insolvency law, or are voluntarily or involuntarily dissolved, becomes
bankrupt or insolvent;

d) Any information provided by the Borrower is incorrect or untrue;
e) Any material changes in the management or ownership of our Company without prior approval of the lende
f) Any circumstance or event occurs which is or is likely to impair, depreciate or jeopardize any security or any

part thereof;
0) Any change in the control of the Company or our Subsidiaries without the prior consent of the Bank;

h) Borrower fails to furnish to the Bank detailed end use certificate of the Loan issued by a practicing chartere
accountant, within 30 days of each drawdown of the Loan;

i) occurrence of a material adverse change;
)] cross default in any indebtedness of the Company; and
k) If any of the postlated cheques furnished by the borrower to the lender on being presented by the lender al

dishonoured due to insufficiency of funds or any other reason whatsoever;

)] Any representations, statements or particulars made by our Company an@obsidraries are found to be
incorrect or if our Company breaches the terms and conditions of any loan documents.

This is an indicative list and there may be additional requirements for creation of security under the various borrowir
arrangements entered into by us.

Consequences of events of default: terms of our borrowing arrangements, the following, among others, are the
consequences of occurrence of events of default, whereby the lenders may, without any notice to the borrower:

a) set off, appropriate or adjust the deposits,

b) declare that that all or part of the loan obligations be immediately due and payable,

C) terminate the facilities or suspend or cancel the facilities or reduce the availability of the amounts of the
facilities,

d) cancel the undrawn commitment and suspend withdrawals under the facilities; and

e) enforce the security.
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8. Restrictive CovenantsCertain borrowing arrangements entered into by us contain restrictive covenants, including,
inter alia, that the borrower cannot without prior written consent or intimation:

a) any investment or loans and advanedsether by way of deposits, debt instruments, equity, epasty or
securities or investments in the capital / share capital or othetoviseup entities;

b) permit any change in its ownership or control or management;

c) any change in shareholding pattern;

d) effect any change in the Comrpy's capital structure;

e) undertake any new project, diversification, modernization which are material in nature in the opinion of the

lender, or expansion of any of its projects, that is substantial in the opinion of the lender;

f) before declaring dividends for any year except out of profits relating to that year after meeting all the financia
commitments to the lender and making all necessary provisions; and

Q) any amendments to its constitutional documents.

This is an indicative list and there may be additional restrictive covenants under the various borrowing arrangements ente
into by our Company, that may require the consent of the relevant |8¥dere also required to keep our lenders informed of
any event likely to have a substantial effect on our business.

For risks in relation to the financi al and ot her Riskven.

Factorsi Our financing agreements impose certain restrictions on our operations, and our failure to comply with operational
and financial covenants may adversely affect our reputation, business and financial cainditiom 38 a g e

400



MANAGEMENTG®6S DI SCUSSI ON AND ANALYSIS OF FI NANCI AL Cc
OPERATIONS

You should read the following discussion of our financial condition and results of operations in conjunction with oud Restate
Consolidated Financial Information included in this Red Herring Prospectus as of and for the years ended March 31, 202
March 31 2025 and March 31, 2024, including the related notes, schedules and annexures #8paQer Restated

Consolidated Financial Information have been derived from our audited financial statements and restated in accordance wi
the relevant provisions of the Ind AS, Section 26 of the Companies Act, 2013, the SEBI ICDR Regulations and tee Guida

Note. I nd AS differs in certain materi al respedtdendlr om
Risk Factorsi Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFR
whichiv est ors may be more familiar with and may consider
66.

This discussion contains certain forwal@bking statements that involve risks and uncertainties and reflect our current view
with respect to future events and financial performance, many of which are beyond our control, which may cause the act
resultsto be different from those expressed or implied by the forvaodo ki ng st ateméob&i n§e&tAF
and ARIi sk Faé&naoddi8réspeativelypages

We have included certain ngdBAAP financial measures and other performance indicators relating to our financial
performance and business in this Red Herring Prospectus, each of which are supplemental measures of our performance
liquidity and are not rquired by, or presented in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. Further, such
measures and indicators are not defined under Ind AS, IFRS or U.S. GAAP, and therefore, should not be viewed as substit
for performance, liquidity or profability measures under Ind AS, IFRS or U.S. GAAP. The manner in which such operational
and financial performance indicators are calculated and presented, and the assumptions and estimates used in st
calculations, may vary from that used by other comgmini India and other jurisdictions. Investors are accordingly cautioned
against placing undue reliance on such information in making an investment decision and should consult their own advisc
and evaluate such information in the context of the Res@adolidated Financial Information and other information relating

to our business and operations included in this Red Herring Prospectus.

Unless otherwise indicated, industry and market data used in this section has been derived from the JLL Repepteliatieer
11,2026prepared and issued by Jones Lang LaSdlLde, Pappei mntye
on August 18, 2026, and exclusively commissioned and paid for by us in connection with tHeuttisele a copy of the JLL
Report shall be available on the website of our Company at www.runwalenterprises.com in compliance with applicable law
There are no parts, data or information, that have been left out or changed in any material mannel. Repdit is not a
recommendation to invest or disinvest in any company covered in the report. The views expressed in the Hrke Repoft

JLL. Prospective investors are advised not to unduly rely on the JLL Report. Unless otherwise indicated, all financia
operational, industry and other related information derived from the JLL Repuattincluded herein with respect to any
particular year refers to such information for thelLrele
Industry and Market Data and Currency of Presentattodn ndustry and Maisk kaetorsd Orternal ®iska n d
Factors & Industry information included in this Red Herring Prospectus has been derived from an industry report
commissioned by us, and paid for by us for such purpose. There can be no assurance that spattytstatistical financial

and other industry infor mat i onl5and52eespedively. The oformatientineludedrin a «
this section includes excerpts from the JLL Report and may have bertered by us for the purposes of presentation.

Qur Companyods financi al year commences on April 1 and
otherwise indicated or the context otherwise requires, the financial information as of and for the years ended March 31, 202
March 31, 202%nd March 31, 2024 included herein is derived from the Restated Consolidated Financial Information includec
in this Red Herring Prospectus.

Unl ess otherwise indicated or the context otherwise re
Company, our Subsidiaries, our Associate and our Joint
Afour aCoymp are to Runwal Enterprises Limited on a standa
Overview
Introduction

We are a real estate developer present across the full spectrum of real estate development, specializing in residential pro
that cater to affordable, midcome, and luxury segments, as well as commercial spaces, retail malls and educational.building
(Source: JLL RepoytWe are a recognized brand in the industry and have a strong presence in MBmbvae:(JLL Repoyt

We are ranked third in terms of new launches and sales in Mumbai with approximate market shares of 2.33% and 2.4¢

respectively, between January 2023 and March 31, 2&%ur¢e: JLL RepoytBetween January 2023 and March 2026,
Mumbai was ranked first among the top seven Indian residential real estate markets (i.e., Mumbai, Pune, Bengaluru, Hyderal
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Delhi National Capital Region, Chennai and Kolkata) in terms of its contribution to market activity, accounting for
approximately 24% of the overall sales, approximately 24% of the overall new launches and overall sales value in Ind
(Source: JLL Repoyt

In the eastern suburbs submarket of Mumbai (which encompasses Mulund, Vikhroli, Ghatkopar, Kanjurmarg, Powai al
Bhandup), we ranked first in sales accounting for approximately 7.88% of the sales, and fourth in new launches, accounting
approximately 89%, between January 2023 and March 31, 20&6urce: JLL RepoytwWe are ranked first in terms of new
launches and second in terms of sales in Kalyan, Dombivli, with approximate market shares of 11.41% and 6.33%, respectiv
between January 2023 and March 31, 2036u¢ce: JLL Repoyt

As of March 31, 2026, we have 19 Completed Projects, 28 Ongoing Projects and 33 Upcoming Projects. Our experier
includes greenfield projects requiring land acquisition, as well as flexible models and asset light models such as via jo
development agreee n tJBDAO()i Greenfi el d projects refer to devel opme
previously used, developed or constructed upon for residential dwelling purposes. For such projects, we acquire tide greenf
land, obtain all necessary regulgtostatutory and environmental approvals required under applicable laws and we subsequentl
plan, design and develop the project, including undertaking construction and related activities.

Below are details of our projects bifurcated into greenfield projects andnmeenfield projects as of March 31, 2026:

No. Type of Project Developable Area (sq. ft.)

1. Greenfield projects (A) 83,566,500.8

2. Non-greenfield projects (B) 4,807,622.41
Total (C= A+ B) 88,374,123.2]
Greenfield projects as a percentage of total projects (A/C) 94.56%

Our Group at a glance

12 msf'+ #32 19 o1
Area Largest Completed De:r‘(:]\z:t:;n
Developed Player Projects® Pipeline* 76.29
Y:a?:ln 13{]???50‘. R U N WA L Inte 2rated msf?
i PRISES e Development
Operation Developed ENTERI Townships p

Pipelines

Source: Company

Notes:

6) imsfo stands for million square feet

(7) On the basis of new launches and sales of residential units between January 2023 and March 2026 (Source: JLL Report)
(8) As of March 31, 2026

(9) Number of Ongoing Projects and Upcoming Projects

(10) Area under Ongoing Projects and Upcoming Projects

Corporate history

Our Group traces its origins to the |l egacy ARunwal gr ot
Runwal, joined Wheelabrator Alloy Castings Limited in 1995, commencing his experience in the real estate business. Unc
Subodh Subh&ss Runwal 6s | eader ship, our Group emer g ®drBuasigesia s e

Business OperatiorisHistory of our Business o n 197.a g e
Real estate development business

Our real estatelevelopmentbusiness spans all activities related to real estate development, from the identification anc
acquisition of land through to the planning, execution, marketing and sales of our development projects. It is through tt
process that we develop a varietyresidential and commercial projects comprising apartments, retail spaces, offices, schools
hospitals, and townhall#As of March 31, 2026, we have developed and are in the process of developing an aggregat
Developable Area 081.96 million square feet ofesidential, retail and commercial propertiadiich include residential
buildings, townships, corporate offices, retail malls, retail spaces, schools and various other real estatsppeaji@@sross

the eastern, central, peripheral central, south central and western suburbs of Mumbai

Our vision is to be a fulbervice real estate developerNtumbai developing both residential and nmesidential projects

(across the price spectrum) and in communities (including integrated townships) that feature a wide range of amenities «
iconic landmarks.
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Our residential portfolio consists of an aggregate Developable Area and Estimated Developable Area (in the case of Upcormr
Projects)of7f4.58mi | | i on square feet of Completed PrRgeet) sasOnfoN
31, 2026 and is segmented into #ffordable, midincome and luxury market8Ve had historically focused on the affordable
and midincome residential segments (notable examples being Runwal Gardens in Dombivli and Runwal Greens in Mulur
West) but have recently expanded our focus to include the luxury residential segment (navtediglakmi and Girgaum).

We are also expanding geographically within Mumbai, moving from the eastern suburbs to western areas such as Mahala
Girgaum and Bandra, and outside the MMR, near Alibaug. Our business also consists of the development/ aadeledse
units in certain commercial and shopping complexes. As of March 31, 2026, owesidential portfolioconsists of an
aggregate Developable Area and Estimated Developable Area (in the case of Upcoming Prdjg@8)raflion square feet

of Projects.

Below is a map indicating the locations of our Projects in Maharashtra\éercoli 31,2026
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12|
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LOCATIONS ARE APPROXIMATE. M ALIBAUG

Source: Company

Significant Factors Affecting our Results of Operations

Our financial performance and results of operations are influenced by a number of important factors, some of which are bey:
our control, including without limitation, competition, general economic conditions, changes in the conditions in the market
in which we operate and evolving government regulations and policies. Some of the key factors are discussed below. Also
fiRisk Factor86 on 1§ ag e

General economic conditions and the performance of the real estate market in India, particularly Mumbai
As of March 31, 2026, our operations are primarily focused in Mumbai. Accordingly, the economic condition of this are:
significantly influences our revenue from operations. All our Ongoing Projects and Upcoming Projects in India are cahcentrat

within Mumbai, which makes us dependent on the state of both the Indian and Mumbai real estate markets, as well as
broader Indian economy.
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This dependence also extends to our expenses, such as the pricing and supply of construction materials and othersraw mate
which are affected by a variety of external factors. These factors include but are not limited to the cost of raw Hgterials,
demand, prevailing economic conditions, geopolitical situations, regulatory changes and controls, competition, indjrect tax
and import duties.

The demand for new residential and commercial properties is largely driven by rising employment levels and increasil
disposable income. Therefore, any slowdown or perceived slowdown in the Indian economy, or its specific sectors, cot
adversely impact albusiness and financial performance.
Fluctuations in market prices for our Projects
Our total income is affected by the sales and rental prices of our projects, which are affected by prevailing markes conditic
and prices in the real estate sector in Mumbai and in India generally (including market forces of supply and demand), the nai
and location of our projects, and other factors such as our brand, reputation and the design of our projects.
Supply and demand market conditions are affected by various factors outside our control, including:

prevailing local and economic, income and demographic conditions;

changes in the supply and demand for properties comparable to those we develop;

availability of financing for real estate projects;

availability of consumer financing (interest rates and eligibility criteria for loans);

1
1
1
1
i changes in the applicable governmental regulations and related policies;
i decrease in or restrictions on foreign currency remittances;

1 regional natural disasters or pandemics;

i performance of key industrial sectors; or

i competition from other real estate developers.

Since all our Ongoing Projects and Upcoming Projects are concentrated in Mumbai, we are particularly affected by change:
prices in the real estate market in Mumbai.

Sales volumes, revenue recognition, cost of sales and rate of progress of construction and development

The table below sets out our revenue from operationkifmals 2026, 2025 and 20250 presented as a percentage of our
total income:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of Amount Percentage of Amount Percentage of
(T i n 1 totalincome (T i n 1 totalincome (T i n g totalincome
(%) (%) (%)
Revenue from operations 17,989.4¢ 97.20 10,077.66 95.91 24,088.65 98.86

We recognize revenue based on the fulfilment of performance obligations as set out in the contracts with our customers, wt
is further described in Note 2(x) of our Restated Consolidated Financial Information. The estimate of costs are review
periodicdly by our management and any effect of changes therein is recognized in the period in which changes are determin
Our cost estimates are affected by, among other things, volatility in expenses comprising the costs to acquire lanairdevelopn
rights andconstruction costs. Such changes may in turn affect the profit recognized during the same Fiscal. Accordingly, o
income across time periods may fluctuate significantly due to a variety of factors, including the size and number of ol
developments, exetion of agreements and/or contracts with buyers and general market conditions.

Variation of project timelines due to project delays and estimates may also have an adverse effect on our ability ® recogr
revenue in a particular period. Construction activities were notably delayed in 2020 and 2021 due to lockdowns imposed
India o control the COVIB19 pandemic and future pandemics or health emergencies could similarly affect our project
timelines.As a result of COVIB19, the completion dates of some of our projects were or have been delayed, in some cases |
up to two years:

i Runwal Gardens Phase 1, Phase 2 (Buildings 13 to 17), Phase 2 (Buildings 18 to 23), Phase 3 (Buildings 24 to -
Phase 3 (Buildings 27 to 28) and Phase 3 (Buildings 29 to 30);
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Runwal Avenue (Wings K to J);
Runwal Forests Phase 1 (Towers 1 to 8);

Runwal Bliss Phase 1 (Towers A to E);

=A =4 =4 =4

Runwal Forests Phase 2 (Towers 9 to 11); and

Runwal Pinnacle.

Additionally, certain of our projects also experienced-@@VID-19related timeline extensions:
Runwal Shopping Arcade;

Runwal Pinnacle;

Runwal Bliss Phase 2 (Tower F);

Runwal Forests Phase 2 (Towers 9 to 11);

Runwal Avenue: Residential (Wings L and M);

=A =4 =4 =4 =4

Runwal Gardens Phase 1, Phase 3 ,Phase 4, Phase 5, Phase 8, Shopping Arcade and Edge; and
Runwal My CityT Cluster 6.

We estimate the total costs of a project prior to its commencement based on, among other things, the size, specifications
location of the project. We fevaluate our project costs periodically. If, during thesvaluation, the total project cost is
edimated to exceed the total revenue from the project, we will recognize the loss in the relevant Fisecalu®®ns also

affect our ability to allocate resources to the project in a timely manner, which in turn affects construction progress. O
constuction process is also affected by other factors including the competence of, and priority given to our projects by, o
contractors, the receipt of approvals and regulatory clearances, access to utilities such as electricity and watdsemzkthe a
of contingencies such as litigation and adverse weather conditions.

Further, we may incur certain cost of sales. Cost of sales and other operational expenses include the cost of corsttuction, w
in turn primarily comprises cost of raw materials (including steel, cement, flooring, facade and other building materials) ar
labour. Raw material prices, particularly those of steel and cement, may be affected by price volatility caused byctarsous fa
that affect the Indian and international commodity markets.

Availability of future growth opportunities

Our growth is linked to the availability of land in areas where we intend to develop projects either by ourselves antinder jo
development or joint venture arrangements. Suitable land parcels are limited in Mumbai, being our primary target market.

We believe that redevelopment projects will be an important means for obtaining land in Mumbai, and we intend to increa
our focus on participating in redevelopment projects. We intend to leverage our brand recall and strong execution, market
and salescapabilities to further develop our existing real estate business. In this regard, we intend to utilize a range
development models such as JV, JDAs and redevelopment in addition to acquiring freehold and leasehold interests in lanc
development. Imoing so, we aim to be in a strong position to capture greater market share and benefit from the industry trel
towards consolidation.

Our ability to identify and acquire interests in suitable land parcels is a vital element of growing our business andéeatdepe
on a number of factors, some of which may be beyond our control, such as identifying land with clean title at locadi@ns that
preferred by our target customers at suitable prices, the willingness of land owners to sell land or assign developraent right
interest in the land on terms acceptable to us, our ability to acquire contiguous parcels of land, the availabild#ycind co
financing, encumbrances on targeted land, Government directives on use of land, and consents and approvals for |
acquisition and development. Our acquisition of interests in land is also subject to the risk that sellers may, duiting, such t
idertify and transact with alternative purchasers or decide not to sell the land. The cost of acquiring land, which includes t
amounts paid for freehold rights, leasehold rights, the cost of registration and stamp duty, represents a substarttial part of
project cost, and may sometimes determine whether we are able to acquire certain parcels of land at all. We acquire land f
private parties and also from the Government. We enter into a deed of conveyance or a lease deed transferring titlel or lease
rights in our favor. The registration charges and stamp duty are generally payable by us. Additional costs include tadse incut
in complying with regulatory formalities, such as fees paid for change of land use, infrastructure and development dharges :
premium.
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Cost of financing and changes in interest rates or tax incentives

Our business is capital intensive and requires significant expenditure for land acquisition and project developmenteThough
believe we are able to obtain funding at competitive interest rates, cost of financing is material for us. Details &lf our tot
borrowings and finance costs as of andR@cals 2026, 2025 and 202#4 set out below:

Particulars As of and for the year ended March 31,
2026 | 2025 | 2024
(T in million)
Total borrowings 29,091.24 23,125.78 17,836.5(
Finance costg&ttributable to cost of construction and development) 2,284.74 1,966.09 1,771.6(Q

Among the major factors that drive the growth of demand for residential units is rising disposable income and availability «
housing loans at affordable interest rates. Changes in interest rates also affect the ability and willingness of oiueprospec
customers, particularly customers for our residential properties, to obtain financing for their purchase of our developments.

Further, any changes in the tax incentives available to purchasers or properties or tax treatment with respect to thie repayr
of principal on housing loans and interest payable on housing loans could affect demand for residential real estadé. Certail
our real estate developments projects qualify for tax benefits that affect our results of operations. For example, jegt are sub
to a mini mumMATIOt) erofatles % aoxn (ofur book profits in additic
paid as MAT may be credited against future income taxes for up to 15 years from the year in which the MAT credited was pa
Indian tax policies also make our propestimore affordable to customers by allowing for a deduction of principal payments
and interest payments on mortgage loans up to specific amounts. The continuation of these tax benefits or the lack thereof
have an effect on the affordability of our projs and consequently, our business.

Competition

We operate our business in an intensely competitive and highly fragmented industry. Our competitors include other real es
developers that operate within the same geographical regions and target similar market segments. The extent of the compe
we face in a potential property market depends on a number of factors, such as the size and type of property developm
contract value and potential margins, the complexity and location of the property development, and the risks relatig to reve
generatn.

The level of competition in any given miemarket depends on several factors, including the size and type of property
development, contract value and potential margins, the complexity and location of the development, and the reputation of b
the customeand ourselves, as well as other risks related to revenue generation. While we have an established presenc
Mumbai, we face the risk that some of our competitors, who are also engaged in real estate development, may be better kn
enjoy better relatinships with landowners and international or domestic joint venture partners, may gain early access f
information regarding attractive parcels of land within Mumbai and may be better placed to acquire such land.

Some of our competitors are larger than us and have greater land reserves or financial resources or a more experie
management team. They may also benefit from greater economies of scale and operating efficiencies. Moreover, |
c omp et i 4ndia pesence rmay give them an edge in any new geographical areas where we seek to diversify. Our abili
to compete effectively in these new markets is crucial for our future success. There can be no assurance that we can conf
to compete effectively with suicompetitors in the future, and failure to compete effectively may have an adverse effect on out
business, financial condition and results of operations. Competitive overbuilding in certain markets may have a material adve
effect on our operations imat market. According to the JLL Report, our key competitors in the areas where we currently
operate and focus include real estate developers such as Ajmera Realty, Chandak Group, Dosti Realty, Godrej Prope
Limited, Hiranandani Group, Kalpataru Grotp,Raheja Corp, Lodha Group, Marathon Realty, Oberoi Realty, Piramal Realty,
Prestige Group, Raunak Group, Rustomjee Group and Sugee Group.

Regulatory framework

The real estate sector in India is subject to extensive regulation. Our operations must comply with multiple standéirdg, inclu
those related to land acquisition, the built areao-land ratio, land usage, building site suitability, road access, &dsent
community facilities, open spaces, water supply, sewage disposal systems, electricity supply, environmental suitdbéity, and
overall size of the project. The approval of development plans depends on, among other factors, the successful @cquisitio
the project site and adherence to relevant conditions. Approvals are required at both national and local levels, amdlgonseque
our operational results are likely to continue being influenced by the nature and extent of business regulationisid€kis inc
the varying time and costs associated with obtaining approvals for each new project.

For instance, the RERA imposes several obligations on real estate developers, including us. These obligations entgil mande
registration of real estate projects, prohibiting advertisements and acceptance of advances until projects are registered und
RERA, restrictions on the utilization of funds received from customers before project completion, and the requiremant to obte
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customer approval for major modifications in the sanctioned plan. Additionally, under RERA, if we do not complete the
developments within the specified timeframe, we are required to compensate our customers at predetermined rates for
delay, except inases of force majeure or other situations deemed necessary for extending the timeframe. We are also oblic
to provide warranties for up to five years for ankeycon
Regulations and Policies Indiad aRisH Factorsi Internal Risk Factors We are subject to extensive statutory or
governmental regulations, including the Real Estate (Regulation and Development) Act, 2016 and change in laws, rule
regulations and legal uncertainties, including the withdrawal of certain benefits or adverseagippl of tax laws or any nen
compliance of any applicable law, may adversely affect our business, prospects and results of operatoons 23%aigde s

60, respectively.

Material Accounting Policies

The notes to our Restated Consolidated Financial Information included in this Red Herring Prospectus contain a summary
our material accounting policies. Set forth below is a summary of our material accounting policies under Ind AS.

Basis of preparation and presentation
Compliance with Ind AS

The restated consolidated financial statements have been prepared in accordance with Indian Accounting Standards (Ind
notified under the Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of the Companies Act 2C
(as amended fra time to time) and presentation requirements of Division Il of Schedule 1l to the Companies Act, 2013, (Ind
AS compliant Schedule 1l1), as applicable to this consolidated financial statements.

The restated consolidated financial statements have been prepared using the material accounting policies and measure
bases summarized as below. These accounting policies have been applied consistently over all the periods presented in
Restated Casolidated Financial Statements, except where we have applied certain accounting policies and exemptions ug
transition to Ind AS.

Historical Cost Convention

The restated consolidated financial statements have been prepared on a historical cost basis, except for certain finat
instruments are measured at fair value.

Preparation of Restated Consolidated Financial Statement

As per the format prescribed under Division Il of Schedule Il to the Companies Act, 2013, we present the Consolidated Resta
Statement of Assets and Liabilities, the Consolidated Restated Statement of Profit and Loss, the Restated Consolid:
statementf Cash Flows and the Restated Consolidated Statement of Changes in Equity. The accounting policies have b
applied consistently over all the year presented in these Restated Consolidated Financial Statements.

Principles of Consolidation and Equity Accounting
0] Subsidiaries

Subsidiaries are all entities over which our Group has control. Our Group controls an entity, when we are exposed
or have rights to, variable returns from our involvement with such entity and have the ability to affect the return
through our power tdirect the relevant activities of the entity.

Subsidiaries are fully consolidated from the date on which control is transferred to our Group. Control is reassess
whenever facts and circumstances indicate that there may be a change in any of these elements of control. They
deconsolidated from thetate that control ceases.

Our Group combines the financial statements of the holding company and its subsidiaries line by line adding togett
like items of assets, liabilities, equity, income and expenses. Intercompany transactions, balances and unrealized g
or losses on tramstions between Group companies are eliminated.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the Restated Consolidat
Statement of Profit and Loss, Restated Consolidated Statement of Changes in Equity and Restated Consolida
Balance Sheet, respectively.

(i) Associates/ Joint Venture

Associates or joint ventures are all entities over which we have significant influence or joint control but not control
This is generally the case where we hold between 20% and 50% of the voting rights or where decisions over t

407



relevant activities are unanimous in case of joint venture. Investments in associates and joint ventures are accour
for using the equity method of accounting after initially being recognized at cost.

Under the equity method of accounting, the excess of cost of investment over the proportionate share in equity of t
associate/ joint venture as at the date of acquisition of stake is identified as goodwill or capital reserve as the case r
be and includd in the carrying value of the investment in the associate/ joint venture.

The carrying amount of the investment is adjusted thereafter to recognize our share of#oeuisiion profits or
losses of the investee in the consolidated statement of profit and loss, and our share of other comprehensive incom
the investee inansolidated other comprehensive income. However, the share of losses is accounted for only to th
extent of the cost of investment. Subsequent profits of such associates/ joint ventures are not accounted for unless
accumulated losses (not accountedifprus) are recouped. Additional losses are provided for to the extent that we
have incurred obligations or made payments on behalf of the associate and joint venture to satisfy obligations of t
associate and joint venture that we have guaranteed ti¢b we are otherwise committed. Unrealised gains or losses
on transactions between us and our associates and joint ventures are eliminated to the extent of our interest in tt
entities.

Business Combinations

We apply the acquisition method in accounting for business combinations for the businesses which are not under comn
control. The cost of an acquisition is measured as the aggregate of the consideration transferred measured at aaguisition
fair valueand the amount of any naiontrolling interests in the acquiree. For each business combination, we elect whether tc
measurethenesaontr ol |l ing interests in the acquiree at fair vae
assetsAcquisition related costs are expensed as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their acquisition dat
values. For this purpose, the liabilities assumed include contingent liabilities representing present obligation ard they
measured at their acquisition fair values irrespective of the fact that outflow of resources embodying economic benefits is |
probable. However, the following assets and liabilities acquired in a business combination are measured at the bakis indic:
below:

@) Deferred tax assets or liabilities and the assets or liabilities related to employee benefit arrangements are recogni
and measured in accordance with Ind AS 12 6lncome T
(b) Potential tax effects of temporary differences and carry forwards of an acquiree that exist at the acquisition date

arise as a result of the acquisition are accounted in accordance with Ind AS 12.

(©) Reacquired rights are measured at a value determined on the basis of the remaining contractual term of the rele
contract. Such valuation does not consider potential renewal of the reacquired right.

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the acquisition date.tConting
consideration classified as an asset or Jliability Ithat
Instrument s o, is measured at fair value with changenss in
not within the scope of Ind AS 109, it is measured in accordance with the appropriate Ind AS.

Contingent consideration that is classified as equity is noteasured at subsequent reporting dates and its subsequent
settlement is accounted for within equity.

When we acquire a business, we assess the financial assets and liabilities assumed for appropriate classificatiortiand desigr
in accordance with the contractual terms, economic circumstances and pertinent conditions as at the acquisition date.

If the business combination is achieved in stages, any previously held equity interese@steed at its acquisition date fair
value and any resulting gain or loss is recognised in profit or loss or other comprehensive income, as appropriate.

Business combinations under common control

Business combinations involving entities that are controlled by us are accounted for using the pooling of interests method
follows:

1 The assets and liabilities of the combining entities are reflected at their carrying amounts.

i No adjustments are made to reflect fair values, or recognise any new assets or liabilities. Adjustments are only me
to harmonise accounting policies.
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i The restated financial information in the financial statements in respect of prior periods is restated as if the busine
combination had occurred from the beginning of the preceding period in the financial statements, irrespective of tf
actual date of thcombination. However, where the business combination had occurred after that date, the prior peric
information is restated only from that date.

i The balance of the retained earnings appearing in the restated consolidated financial information of the transferol
aggregated with the corresponding balance appearing in the financial statements of the transferee or is adjusted ag:
general reserve.

i The identity of the reserves are preserved and the reserves of the transferor become the reserves of the transferee

i The difference, if any, between the amounts recorded as share capital issued plus any additional consideration in
form of cash or other assets and the amount of share capital of the transferor is transferred to capital reserve an
presented separiydrom other capital reserves.

Current vs NorCurrent classification

We present assets and liabilities in the Restated Consolidated Balance Sheet based on cwcterehholassification.
An asset is treated as current when it is:

0] expected to be realised or intended to be sold or consumed in normal operating cycle.

(ii) held primarily for the purpose of trading

(iii) expected to be realised within 12 months after the reporting period, or

(iv) cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 12 months a
the reporting period.

All other assets are classified as rmmrent.

A liability is current when:

0] it is expected to be settled in normal operating cycle
(i) it is held primarily for the purpose of trading
(i) it is due to be settled within 12 months after the reporting period, or

(iv) there is no unconditional right to defer the settlement of the liability for at least 12 months after the reporting period

We classify all other liabilities as nenurrent.
Deferred tax assets and liabilities are classified asconorent assets and liabilities respectively.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash andlesag$. equiv
The operating cycle of our real estate operations varies from project to project depending on the size of the project, type
development, project complexities and related approvals. Accordingly, project related assets and liabilities are olassified i
current and nofturrent based on the operating cycle of the project. All other assets and liabilities have been dtassified
current and nosturrent based on a period of 12 months.

Functional and Presentation Currency

Our Restated Consolidated Financi al I nformation are pr
our Group. All values are rounded off to the nearest million(s).

Use of Accounting Judgements, Assumptions and Estimates

In the application of our accounting policies, our management is required to make judgements, estimates and assumptions a
the carrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates and assoc
assunptions are based on historical experience and other factors that are considered to be relevant. Actual results may d
from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accou
estimates & recognized in the period in which the estimate is revised if the revision affects only that period, or in the perio
of the revision and future periods if the revision affects both current and future periods. Detailed information abdut each
these esthates and judgements is included in relevant notes together with information about the basis of calculation for ea
affected line item in the financial statements.
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The following are the key areas of judgements, assumptions and estimates which have significant effect on the amot
recognized in the consolidated financial statements:

Estimation of Net Realisable Value (NRV) for Inventory
I nventory is stated at the NR\bwer of cost and net reali :

NRV of completed or developed inventory is assessed by reference to market conditions, prices and trends existing at
reporting date and is determined by us based on comparable transactions observed /identified for similar propertias in the s
geograpical market serving the same real estate segment.

NRV in respect of inventory under development is assessed with reference to market prices and trends existing atghe repol
date for similar completed property, less the estimated cost to complete construction and an estimate of the time majue of mc
to the date of completion.

Estimated cost to complete is reviewed at each year end by considering cost escalation and overruns basis the progress ¢
project.

Impairment of Other Nofrinancial Assets

We assess at each reporting date whether there is an indication that an asset may be impaired. If any indicatiorhexists, or \
annual i mpairment testing for an asset is required, we
is the higher of an assetbés fair value |l ess costs ad di
its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. In assessing valt
use, the estimated future cash flows are discounted to their present value usiAguadiseount rate that reflects current
market assessment of the time value of money and the risk specific to the asset. In determining fair value less csal, of dispc
recent market transactions are taken into account. If no such transactions can be identified, an appropriate valuaton mod
used. These calculations are corroborated by valuation multiples or other available fair value indicators.

Impairment of Financial Assets

The impairment provisions for financial assets are based on assumptions about the risk of default and expected loss rates
use judgement in making these assumptions and selecting the inputs for impairment calculation, based on our past hist
existingmarket conditions as well as forward looking estimates at the end of each reporting period.

Useful Life and Residual Value of Property, Plant and Equipment

Useful lives of property, plant and equipment are based on the life prescribed in Schedule Il of the Companies Act, 2013.
cases, where the useful lives are different from that prescribed in Schedule I, they are based on technical advicenfssumpt
also need to be made when we assess whether an asset may be capitalised and which components of the cost of the ass
be capitalised.

Recognition and Measurement of Defined Benefit Obligations

The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions. Key actuarialressumpti
include discount rate, expected return on plan assets, trends in salary escalation and attrition rate. The discetatmateds d

by reference to market yields at the end of the reporting period on government bonds. The period to maturity of thg underly
bonds correspond to the probable maturity of the post employment benefit obligations.

Fair Value Measurement of Financial Instruments

When the fair values of the financial assets and liabilities recorded in the balance sheet cannot be measured basgedn the g
market prices in active markets, their fair value is measured using valuation technique. The inputs to these models are ta
from the observable market wherever possible, but where this is not feasible, a review of judgement is required imgstablish
fair values. Any changes in assumptions could affect the fair value relating to financial instruments.

Provision and Contingent Liability

On an ongoing basis, we review pending cases, claims by third parties and other contingencies. For contingent losses tha
considered probable, an estimated loss is recorded as an accrual our Restated Consolidated Financial Information. |
contingenaés that are considered possible are not provided for but disclosed as contingent liabilities in the restated consolida
financial statements. Contingencies the likelihood of which is remote are not disclosed in our Restated Consolidatéd Finan
Information. Gain contingencies are not recognized until the contingency has been resolved and amounts are receivec
receivable.
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Recognition of Deferred Tax Assets

Deferred tax assets are recognised for unusebbsaxcarry forwards and unused tax credits to the extent that realisation of the
related tax benefit is probable. The assessment of the probability with regard to the realisation of the tax benefit involv
assumptions based on the history of the entity and budgeted data for the future.

Measurement of Fair Values

We measure financial instruments, such as certain investments at fair value at each balance sheet date. Fair vadee is the
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market patticgants
measurement date. The fair value measurement is based on the presumption that the transaction to sell the asséteor transf
liability takes place either in the principal market for the asset or liability, or in the absence of a principal ménkenost
advantageous market for the asset or liability. The principal or the most advantageous market must be accessible by us.

The fair value of an asset or a liability is measured using the assumptions that market participants would use wheka pricing
asset or liability, assuming that market participants act in their economic best interest.

Afair value measurementofanéni nanci al asset takes into account a marKk
by using the asset in its highest and best use or by selling it to another market participant that would use the lagbessin its
and best use.

We use valuation techniques that are appropriate in the circumstances and for which sufficient data are available to mea:
fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

We have an established control framework with respect to the measurement of fair values. Our management regularly revi
significant unobservable inputs and valuation adjustments. If third party information is used to measure fair values, then ¢
managerant assesses the evidence obtained from third parties to support the conclusion that such valuations meet
requirements of Ind AS, including the level in the fair value hierarchy in which such valuations should be classified.

When measuring the fair value of a financial asset or a financial liability, we use observable market data as far aBgipssible
values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation @shnique:
follows.

Level 1: Quoted prices in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, eith€(i.dirastly
prices) or indirectly (i.e. derived from prices).

Level 3: Inputs for the asset or liability that are not based on observable market data.

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair valueyhigramahe
fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the loimpstt lihalis
significant to the entire measurement.

We recognise transfers between levels of the fair value hierarchy at the end of the reporting period during which theschange
occurred.

Property, Plant and Equipment
Recognition and Measurement

Items of property, plant and equipment are stated at cost less accumulated depreciation and impairment losses, ifstny. The
of an item of property, plant and equipment comprises of:

0] its purchase price, including import duties and -nefiundable purchase taxes after deducting trade discounts and
rebates;
(i) any costs directly attributable to bringing the asset to the location and condition necessary for it to be capable

operating in the manner intended by our management;

(iii) the initial estimate of the costs of dismantling and removing the item and restoring the site on which it is located, tt
obligation for which we incur either when the item is acquired or as a consequence of having used the item during
particular periodor purposes other than to produce inventories during that period;
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(iv) borrowing costs relating to acquisition / construction / development of property, plant and equipment, which take
substantial period of time to get ready for its intended use are also included to the extent they relate to the period
such assets aready to be put to use; and

(v) income and expenses related to the incidental operations, not necessary to bring the item to the location and condi
necessary for it to be capable of operating in the manner intended by our management are recognised in the Rest
Statement of Profiand Loss. If significant parts of an item of property, plant and equipment have different useful
lives, then they are accounted for as separate items (major components) of property, plant and equipment.

Subsequent Expenditure

Subsequent expenditure related to an item of property, plant and equipment is added to its book value only if it igcreases
future benefits from the existing asset beyond its previously assessed standard of performance. All other expenses on exi
property, plant and equipment, including repair and maintenance expenditure and cost of replacing parts are charged to
Restated Statement of Profit and Loss for the period during which such expenses are incurred.

Expenses incurred for acquisition of capital assets excluding advances paid towards the acquisition of property, plant
equipment outstanding at each Balance Sheet date are disclosed under capitaipnagkess.

Capital workin-progress in respect of assets which are not ready for their intended use are carried at cost, comprising of dir
costs, related incidental expenses and attributable interest.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in the Restated Statement @f Profit :
Loss in the year of disposal.

Depreciation

Depreciation is provided on a prata basis on the straiglie method over the estimated useful lives of the assets. The useful
life of the assets are based on the useful lives as per Schedule Il of the Companies Act, 2013.

Nature of the asset Useful life
Computers 3 years
Plant & Machinery 15 years
Office Equipment 5 years
Vehicle 8 years
Furniture and Fittings 10 years
Server & Networks 6 years
Buildings 60 years

The estimated useful lives of assets based on management estimates and technical evaluation that are different from the
specified in Schedule 1l to the Companies Act, 2013, are as follows:

Nature of the asset Useful life as per estimates Useful life as per Companies Act
Aluminium Formwork (Plant & Machinery) 5 years 15 years

The residual values, useful life and methods of depreciation of property, plant and equipment are reviewed at each finani
year end and adjusted prospectively, if appropriate.

Derecognition

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or wh
no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the as
(calculaed as the difference between the net disposal proceeds and the carrying amount of the asset) is recognised in
Restated Statement of Profit and Loss, when the asset is derecognised.

Investment Properties

Building, that is held for longerm rental yields or for capital appreciation or both, and that is not in use by us, is classified as
investment property. Investment property is measured initially at its acquisition cost, including related transastamdcos
where applicable borrowing costs. Subsequent expenditur
that future economic benefits associated with the expenditure will flow to us and the cost of the item can be medsyred re
All other repairs and maintenance costs are expensed when incurred. When part of an investment property is replaced,
carrying amount of the replaced part is derecognised. The carrying amount of investment property is reviewed periodically -
impairment based on internal and external factors. An impairment loss is recognised wherever the carrying amount of as:
exceeds its recoverable amount. The recoverable amount
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Investment properties (building) are depreciated on agteobasis on the straight line method over the estimated useful lives
of the assets, which are in line with Schedule Il to the Companies Act, 2013, in order to reflect the actual usagetsf the ass

Initial direct costs incurred by us in negotiating and arranging an operating lease shall be added to the carrying ta@mount of
leased asset and recognised as an expense over the lease term on the same basis as the lease income.

Depreciation is provided on the straight line method to allocate the cost of assets, net of their residual valuesestheratesir
useful lives.

The estimated useful life of investment property is 60 years.

An investment property is derecognised upon disposal or when the investment property is permanently withdrawn from L
and no future economic benefits are expected from the disposal. Any gain or loss arising on derecognition of property
recognised in th Restated Statement of Profit and Loss in the same period.

Intangible Assets and Amortization

Intangible assets are stated at acquisition cost, net of accumulated amortization and accumulated impairment losses, if
Intangible assets are amortized on a straight line basis over their estimated useful lives. The amortisation period and
amortiation method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting peric
Changes in the expected useful life or the expected pattern of consumption of future economic benefits embodied in the a
are conglered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting estim:

Gains or losses arising from the retirement or disposal of an intangible asset are determined as the difference bedtveen th
disposal proceeds and the carrying amount of the asset and recognised as income or expense in the Restated Statement of
and Loss.

The estimated useful life of intangible assets are as follows:

Nature of the asset Amortization period
Computer software 6 years

Foreign Currency Transactions / Translations

Foreign exchange transactions are recorded at the closing rate prevailing on the dates of the respective transabhtons or &
contracted rates as applicable.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated into the fumetiopal cu
at the exchange rate at that date.

Exchange differences arising on the settlement of monetary items or on translating monetary items at rates differese from th
at which they were translated on initial recognition during the period or in previous financial statements are recdpeised in
Restated Statement of Profit and Loss in the period in which they arise.

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability orsquitent
of another entity. Financial assets and financial liabilities are recognised when we become a party to the cortvésitre
of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directplattolthe
acquisition or issue of financial assets and financial liabilities are added to or deducted from the fair vafireaotthkassets
or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acaiiféitaorcial
assets or financial liabilities measured at fair value through profit or loss are recognized imynadiae Statement of Profit
and Loss.

Financial Assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regulal
purchases or sales are purchases or sales of financial assets that require delivery of assets within the time fragdebgstablish
regulation or convention in the market place. All recognised financial assets are subsequently measured in their ehinety at ei
amortised cost or fair value, depending on the classification of the financial assets.
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()

(ii)

(iii)

(iv)

v)

(Vi)

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost using the effective interest rate method if these final
assets are held within a business whose objective is to hold these assets in order to collect contractual cash flows an
contractuaterms of the financial asset give rise on specified dates to cash flows that are solely payments of princip.
and interest on the principal amount outstanding.

Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within
business model whose objective is achieved by both collecting contractual cash flows and selling financial assets &
the contractual termd the financial asset give rise on specified dates to cash flows that are solely payments of principa
and interest on the principal amount outstanding.

On initial recognition, we make an irrevocable election on an instrubyeimstrument basis to present the subsequent
changes in fair value in other comprehensive income pertaining to investments in equity instruments, other than equ
investment which @ held for trading. Subsequently, they are measured at fair value with gains and losses arising frot
changes in fair value recognised in other comprehensive income and accumulated in the reserve for equity instrume
through other comprehensive incoméelcumulative gain or loss is not reclassified to profit or loss on disposal of the
investments.

Financial assets at fair value through profit or loss (FVTPL)

Investments in equity instruments are classified as at FVTPL, unless we irrevocably elect on initial recognition to prese
subsequent changes in fair value in other comprehensive income for investments in equity instruments which are |
held for tradingOther financial assets are measured at fair value through profit or loss unless it is measured at amortis
cost or at fair value through other comprehensive income on initial recognition.

Impairment of investments

We review our carrying value of investments carried at cost annually, or more frequently when there is indication fc
impairment. If the recoverable amount is less than the carrying amount, the impairment loss is accounted in the Reste
Statement of Pritfand Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets)yis prima
derecognised (i.e. removed from our balance sheet) when:

1 the right to receive cash flows from the asset have expired, or
i we have transferred our right to receive cash flows from the asset or have assumed an obligation to pay t
received cash flows in full withbobbtomghéraanladgkansn

(a) we have transferred substaltyiall the risks and rewards of the asset, or (b) we have neither transferred nor
retained substantially all the risks and rewards of the asset, but have transferred control of the asset.

When we have transferred our right to receive cash flows from an asset or have entered irttrayggisarrangement,

we evaluate if and to what extent we have retained the risks and rewards of ownership. When we have neither transfe
nor retained sudtantially all of the risks and rewards of the asset, nor transferred control of the asset, we continue f
recognise the transferred asset to the extent of our continuing involvement. In that case, we also recognise an associ
liability. The transferrecsset and the associated liability are measured on a basis that reflects the rights and obligatio
that we have retained.

Impairment of financial assets

We assess at each date of balance sheet whether a financial asset or a group of financial assets is impaired. Ind AS
requires expected credit losses to be measured through a loss allowance. We recognize lifetime expected losses fa
contract assetsnd / or all trade receivables that do not constitute a financing transaction. For all other financial asset:
expected credit losses are measured at an amount equal to the 12 month expected credit losses or at an amount eq
the life time expected cdé losses if the credit risk on the financial asset has increased significantly since initial
recognition.

Financial Liabilities and Equity Instruments

(i)

Classification as Debt or Equity
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Debt and equity instruments issued by us are classified as either financial liabilities or as equity in accordance with t
substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.

(i)  Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of
liabilities. Equity instruments issued by us are recognised at the proceeds received, net of direct issue costs.

(i) Financial Liabilities

All financial liabilities are recognised initially at fair value and in case of financial liabilities at amortised casft, net
directly attributable transaction costs. All financial liabilities are subsequently measured at amortised cost using tf
effective interest method. Gains and losses are recognised in Restated Statement of Profit and Loss when the liabilit
are derecognised as well as through the Effective Interest Rate (EIR) amortisation process. Amortised cost is calcula
by taking into accourany discount or premium on acquisition and fees or costs that are an integral part of the EIR. Thi
EIR amortisation is included as finance costs in the restated statement of profit and loss.

(iv)  Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. Whel
an existing financial liability is replaced by another from the same lender on substantially different terms, or the tern
of an exising liability are substantially modified, such an exchange or modification is treated as the derecognition of th
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognisec
in the Restated Stsment of Profit and Loss.

Reclassification of Financial Assets and Liabilities

We determine classification of financial assets and liabilities on initial recognition. After initial recognition, ndfieatass

is made for financial assets which are equity instruments and financial liabilities. For financial assets whiclirsteutednts,

a reclassification is made only if there is a change in the business model for managing those assets. Changes to the bus
model are expected to be infrequent. Our senior management determines change in the business model as eereslilt of ex
or internal changes which are significant to our operations. Such changes are evident to external parties. A chargieeissthe bu
model occurs when we either begin or cease to perform an activity that is significant to our operations. If g fieclasial

assets, we apply the reclassification prospectively from the reclassification date which is the first day of the immextiately
reporting period following the change in business model. We do not restate any previously recognised gaifisclosing
impairment gains or losses) or interest.

Offsetting of Financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if theratlg a curre
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to ssatsartde a
settle the liabilities simultaneously.

Redeemable preference shares

The redeemable preference shares issued by us is a compound financial instrument and is classified separately as fina
liability and equity in accordance with the substance of the contractual arrangement and the definitions of a finditgial liabi
andan equity instrument. At the date of issue, fair value of the liability component is estimated using the prevailing marke
interest rate of a similar necompound instrument. This amount is recognised as liability on an amortised cost basis using th:
effecti ve interest rate method until extinguished at the
liability component at the date of issue and the issue price is recognised as the other equity.

Inventories

Direct expenditure relating to real estate development activity is inventorised. Other expenditure (including borrowing cost
during construction period is inventorized to the extent the expenditure is directly attributable cost of bringing thétasset
working condition for its intended use. Other expenditure (including borrowing costs) incurred during the construction perio
which is not directly attributable for bringing the asset to its working condition for its intended use is charged tatélue res
statement of profit and loss. Direct and other expenditure is determined based on specific identification to the coastruction
real estate activity. Cost incurred/ items purchased specifically for projects are taken as consumed as and when incur
received.
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(@ Inventories comprise of: (i) finished realty stock representing unsold premises in completed projects (ii) constructio
work-in-progress representing properties under construction /development; and (iii) cost of unused land represents I
held for develoment on which construction activities are yet to commence.

(b) Inventories are valued at lower of cost and net realisable value.

(c) Cost of realty construction / development is charged to the Restated Statement of Profit and Loss in proportion to t
revenue recognised during the period and the balance cost is carried over under inventory as part of either realty wc
in-progress or fiished realty stock. Cost of realty construction / development includes all costs directly related to the
project (including finance cost attributable to the project) and other expenditure as identified by our management whi
are incurred for the purposd# executing and securing the completion of the project (net off incidental recoveries /
receipts) upto the date of receipt of occupation certificate of the project from the relevant authorities.

Realty workin-progress includes cost of land, premium for development rights, transferable development rights (TDR)
construction costs, allocated interest and expenses incidental to the projects undertaken by us.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of cothpletion
estimated costs necessary to make the sale.

Revenue Recognition
Five-step model (Ind AS 115)

We have applied the five step model as set out in Ind AS 115 to recognise revenue in our Restated Consolidated Finar
Information:

Step 1. Identify the contract(s) with a customer: A contract is defined as an agreement between two or more parties that cree
enforceable rights and obligations and sets out the criteria for every contract that must be met.

Step 2. Identify the performance obligations in the contract: A performance obligation is a promise in a contract with ¢
customer to transfer a good or service to the customer.

Step 3. Determine the transaction price: The transaction price is the amount of consideration to which we expect to be entitl
in exchange for transferring promised goods or services to a customer, excluding amounts collected on behalf of th
parties.

Step 4. Allocate the transaction price to the performance obligations in the contract: For a contract that has more than o
performance obligation, we will allocate the transaction price to each performance obligation in an amount that depic
the amount of conderation to which we expect to be entitled in exchange for satisfying each performance obligation

Step 5. Recognise revenue when (or as) the entity satisfies a performance obligation.

We satisfy a performance obligation and recognise revenue over time, if one of the following criteria is met:

i the customer simultaneously receives and consumes the benefits provided by our performance as we perform; or
i our performance creates or enhances an asset that the customer controls as the asset is created or enhanced; or
1 our performance does not create an asset with an alternative use to us and the entity has an enforceable right to pay

for performance completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognised at the point in time at wit
the performance obligation is satisfied.

Revenue is recognised either at point of time and over a period of time based on the conditions in the contracts with custom
The specific revenue recognition criteria are described below:

(0 Income from Property Development

We have determined that the existing terms of the contract with customers does not meet the criteria to recognise reve
over a period of time. Revenue is recognized at point in time with respect to contracts for sale of residential ar
commercial units @and when the control is passed on to the customers which is linked to the receipt of occupanc
certificate and on issuing the possession letter of the property.
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(i)  Sale of Materials, Land and Development Rights

Revenue is recognized at point in time with respect to contracts for sale of materials, land and development rights as
when the control is passed on to the customers.

(i)  Income from Investment in Partnership Firms & LLP, AOPs

Share of profit / loss in partnership firms is recognized when the right to receive is established as per agreement / agr
terms between all the partners / members.

(iv)  Interest Income

Interest income is accounted on an accrual basis at effective interest rate (EIR method).
(v)  Dividend Income

Dividend income is recognized when the right to receive the payment is established.
(vi)  Commission Income

Revenue is recognized when our right to receive the payment is established.
Contract Balances

Contract asset is the right to consideration in exchange for goods or services transferred to the customer. If we perform
transferring goods or services to a customer before the customer pays consideration or before payment is due, a tontract
is recognised for the earned consideration that is conditional.

Trade receivable represents our right to an amount of consideration that is unconditional (i.e., only the passage of time
required before payment of the consideration is due).

Contract liability is the obligation to transfer goods or services to a customer for which we have received considegation (or
amount of consideration is due) from the customer. If a customer pays consideration before we transfer goods or kervices tc
customer, a contract liability is recognised when the payment is made or the payment is due (whichever is earlier). Contr
liabilities are recognised as revenue when we perform under the contract.

Cost to obtain a contract

We recognise as an asset the incremental costs of obtaining a contract with a customer if we expect to recover these costs
incur costs such as sales commission when we enter into a new contract, which are directly related to winning the contract.

Income Tax
Current Income Tax:

Current income tax for the current and prior periods are measured at the amount expected to be recovered from or paid tc
taxation authorities based on the taxable profit for the period. The tax rates and tax laws used to compute the arosent are tl
that are enacted by the reporting date and applicable for the period.

Deferred Tax:

Deferred tax is recognized using the balance sheet approach. Deferred tax assets and liabilities are recognizedtibteall deduc
and taxable temporary differences arising between the tax bases of assets and liabilities and their carrying amoual in finan
statements, except when the deferred tax arises from the initial recognition of goodwill or an asset or liability intetransa
that is not a business combination and affects neither accounting nor taxable profits or loss at the time of transaction.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period whenmehbzasket is
or the liability is settled, based on tax rates that have been enacted or substantively enacted at the reporting date.

Deferred tax asset in respect of carry forward of unused tax credits and unused tax losses are recognized to thé extent tha
probable that taxable profit will be available against which the deductible temporary differences, and the carry forward
unused tax credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no lol
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.
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Presentation of Current and Deferred Tax:

Current and deferred tax are recognized as income or an expense in the Restated Statement of Profit and Loss, except
they relate to items that are recognized in other comprehensive income, in which case, the current and deferred tax inco
expense a recognized in other comprehensive income. We offset current tax assets and current tax liabilities, where we he
a legally enforceable right to set off the recognized amounts and where we intend either to settle on a net basisedhéo real
asset ad settle the liability simultaneously. In case of deferred tax assets and deferred tax liabilities, the same areeoffset if
have a legally enforceable right to set off corresponding current tax assets against current tax liabilities and theaxleferred
assets and deferred tax liabilities relate to income taxes levied by the same tax authority on us.

Employee Benefits
Short Term Employee Benefits

Short term employee benefits are expensed as the related service is provided. A liability is recognised for the amednt expe
to be paid if we have a present legal or constructive obligation to pay this amount as a result of past service prbeided by
employee and the obligation can be estimated reliably.

Post Employment Benefits

0] Defined Contribution Plans

Obligations for contributions to defined contribution plans are expensed as the related service is provided.

Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in future paymen
available.

(i)  Defined Benefit Plans

Payment of gratuity to employees is in the nature of a defined benefit plan. Provision for gratuity is recorded on the ba:
of actuarial valuation certificate provided by the actuary using projected unit credit method.

Our net obligation in respect of defined benefit plans is calculated separately for each plan by estimating the amount
future benefit that employees have earned in the current and prior periods, discounting that amount and deducting
fair value of ag plan assets.

The calculation of defined benefit obligations is performed annually by a qualified actuary using the projected unit cred
method. When the calculation results in a potential asset for us, the recognised asset is limited to the present valu
economic knefits available in the form of any future refunds from the plan or reductions in future contributions to the
plan. To calculate the present value of economic benefits, consideration is given to any applicable minimum fundir
requirements.

Remeasurement of the net defined benefit liability, which comprise of actuarial gains and losses and the return on p
assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest) are recognised immediately
restated othecomprehensive income. Net interest expense/ (income) on the net defined liability / (asset) is compute
by applying the discount rate, used to measure the net defined liability / (asset). Net interest expense and other expel
related to defined benefilans are recognised in the Restated Statement of Profit and Loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to |
service or the gain or loss on curtailment is recognised immediately in the Restated Statement of Profit and Loss. \
recognise gainand losses on the settlement of a defined benefit plan when the settlement occurs.

Other Long Term Employee Benefits

Our liability towards compensated absences is determined by an independent actuary using the projected unit credit mett
Past services are recognised on a straight line basis over the average period until the benefits become vested. Agtuarial ¢
and bsses are recognised immediately in the Restated Statement of Profit and Loss as income or expense or recognized L
Restated other comprehensive income to the extent such actuarial gains or losses arise due to experience adjustria@nts. Obli
is measted at the present value of the estimated future cash flows using a discounted rate that is determined by referenc
the market yields at the balance sheet date on government bonds where the currency and terms of the government bonc
consistent witlthe currency and estimated terms of the defined benefit obligation.
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Leases
Where we are the Lessee

We apply a single recognition and measurement approach for all leases, except fmrshimases and leases of lealue
assets. We recognise lease liabilities to make lease payments arad-tightassets representing the right to use the underlying
assets.

(@ Right-of-use assets

We recognise righof-use assets at the commencement date of the lease (i.e., the date the underlying asset is availa
for use). Rightof-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjt
for any remesurement of lease liabilities. The cost of rigiftuse assets includes the amount of lease liabilities
recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any |
incentives received. Rigitf-use asets are depreciated on a stralgie basis over the shorter of the lease term and the
estimated useful lives of the assets.

(i) Lease liabilities

At the commencement date of the lease, we recognise lease liabilities measured at the present value of lease payn
to be made over the lease term. The lease payments include fixed payments (including in substance fixed payments)
any lease incentigereceivable, variable lease payments that depend on an index or a rate, and amounts expected to
paid under residual value guarantees.

In calculating the present value of lease payments, we use our incremental borrowing rate at the lease commencen
date because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amc
of lease liabilites is increased to reflect the accretion of interest and reduced for the lease payments made. In additic
the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change
the lease payments (e.ghanges to future payments resulting from a change in an index or rate used to determine suc
lease payments) or a change in the assessment of an option to purchase the underlying asset.

(i)  Short term leases and leases of low value of assets

We apply the shoiterm lease recognition exemption to those leases that have a lease term of 12 months or less frc
the commencement date and do not contain a purchase option. Lease paymentstemsleates and leases of ow
value assets are recoggrisas expense on a straidjhe basis over the lease term.

Where we are the Lessor

Leases in which we do not transfer substantially all the risks and rewards incidental to ownership of an asset isaslassifiec
operating leases. Rental income arising is accounted for on a stimaggbésis over the lease terms. Initial direct costgried

in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and recognised ov:
lease term on the same basis as rental income. Contingent rents are recognised as revenue in the period in whichetliey are e

Borrowing Cost

Borrowing costs are interest and other costs that we incur in connection with the borrowing of funds and is measured w
reference to the effective interest rate applicable to the respective borrowing.

Borrowing costs allocated to qualifying assets pertaining to the period from commencement of activities relating ta@onstruct
/ development of the qualifying asset up to the time all the activities necessary to prepare the qualifying asse¢ridedts int
use or sale are complete.

All other borrowing costs are recognised as an expense in the period in which they are incurred.
Cash and Cash Equivalent

Cash and cash equivalent as reported in the balance sheet comprise cash at banks and on hand and short term deposits v
original maturity of three months or less which are subject to an insignificant risk of changes in value. However,rjoodks pu
of the cash flow statement, cash and cash equivalents comprise of cash and short term deposits as defined in Ind AS 7.

Earnings Per Share

Basic earnings per share is computed by dividing the restated profit / (loss) after tax by the weighted average nuiityer of eq
shares outstanding during the year. The weighted average number of equity shares outstanding during the year is adjuste
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the events for bonus issue, bonus element in a rights issue to existing shareholders, share split and reverse share
(consolidation of shares).

Diluted earnings per share is computed by dividing the restated profit / (loss) after tax as adjusted for dividen@nithiterest
other charges to expense or income (net off any attributable taxes) relating to the dilutive potential equity shanesigbiethe
average number of equity shares considered for deriving basic earnings per share and the weighted average number of e
shares which could have been issued on conversion of all dilutive potential equity shares.

Provisions, Contingent Liabilities & Contingent Assets

Provisions are recognized when we have a present obligation (legal or constructive) as a result of a past event,|& is prob:
that we will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the present ollégation a
end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a provision
measured using the cash flows estimated to settle the present obligation, its carrying amount is the present value of those ¢
flows (when the effect of the time value of money is material).

Contingent liabilities are disclosed for:

0] possible obligations which will be confirmed only by future events not wholly within the control of our Group; or

(i) present obligations arising from past events where it is not probable that an outflow of resources will be required to sef
the obligation or a reliable estimate of the amount of the obligation cannot be made.

Contingent assets are not recognised in Restated Financial Statements. If an inflow of economic benefits has become prob
contingent assets are disclosed.

Contingent assets are assessed continually to ensure that developments are appropriately reflected in the Restated Fin:
Statements. If it has become virtually certain that an inflow of economic benefits will arise, the asset and the reteegénco
recognised in the Restated Financial Statements of the period in which the changes occurs.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each reporting date.
Segment Reporting

Our board of directors monitor the operating results of our business segments separately for the purpose of making decis
about resource allocation and performance assessment. Segment performance is evaluated based on profit or loss a
measured cofgtently with profit or loss in the financial statements. The operating segments have been identified on the bas
of nature of product / services.

We are not engaged in any other segment other than real estate.
Changes in accounting policies and recent accounting pronouncements

There have been no changes in our accounting policiésdoals 2026, 2025 and 2024

As of the date of this Red Herring Prospectus, there are no recent accounting pronouncements which would have a mat
effect on our financial condition or results of operations.

Key Components of our Statement of Profit and Loss

The key components of our statement of profit and loss are described below:

Income

Income consists of revenue from operations and other income.

Revenue from operationRevenue from operations comprises (i) revenue from sales, which includes revenue from sale @
residential units and retail shops; and (ii) other operating revenue, which includes license fees, sale of materiziasgegice

and others. License fees reldo fees received through leasing of commercial premises owned by us.

Other incomeOther income comprises interest income (which includes interest on income tax refund, among others), gains
sale of property, plant and equipment (net), gain on sale of investment properties, gain on financial instrumentsuat fair va
through profit oloss (net), financial guarantee commission income and miscellaneous income. Miscellaneous income relat
to income from novoperating activities, such as the sale of scrap.
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Expenses

Expenses consist of cost of construction and development, changes inventories of finished goods (includtingadetland
work-in-progress, employee benefits expenses, finance costs, depreciation and amortization expenses, and other expense

Cost of construction and developme@bst of construction and developmertdurred during the year comprise purchases of
land and development rights, project execution expenses, consultancy charges, other project expenses, overheads, depreci
finance costs (which are distinguished from finance costs charged directly goofitand loss account) and other operating
expenses.

Changes inventories of finished goods (including stodgkade) and workin-progress Changes inventories of finished goods
(including stockin-trade) and workin-progress is represented by difference in our opening stock and the closing stock.

Employee benefits expengamployee benefits expense comprises salaries, allowances and bonus, contribution to providel
and other funds, directorsd remuneration and staff welf

Finance costsFinance costs comprise interest expenses on financial liabilities at amortized cost, including borrowings an
bank and other financial charges. Our finance costs are adjusted for transfers-ito-prodeess (which we account for as part

of our cost of sles and other operational expenses, based on the stage of completion of the relevant project for which they
incurred) and capital worl-progress.

Depreciation and amortization expendgepreciation and amortization expense includes depreciation and amortization on
property, plant and equipment, investment property and intangible assets. Intangible assets include software and license ke

Other expensedhe largest components of other expenses are advertisement and publicity expenses, rent and accommoda
expenses and repairs and maintenance expenses. Other components of other expenses include rates and taxes, ele
charges, security charges, insaence expense, |l egal and professional fee
expenses, printing and stationery, member ship and subs
and commission, loss on sale of propeplant and equipment (net), share of loss from partnership firms and miscellaneous
expenses.

Tax expense
Tax expense consists of current tax and deferred tax (credit) / charge.
Results of Operations

Set out below are select financial information from our restated consolidated statement of profit and loss for Fis@ai232026,
and 2024, the components of which are also expressed as a percentage of our total income for such years:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage off  Amount Percentage off Amount Percentage of
total income total income total income
(— in (%) (— in (%) (— in (%)

Income:
Revenue from operations 17,989.49 97.20 10,077.6€ 95.91 24,088.65 98.86
Other income 518.44 2.80 429.48 4.09 278.09 1.14
Total Income 18,507.99 100.00 10,507.14 100.00 24,366.74 100.00
Expenses:
Cost of construction  an 15,144.41 81.83 15,422.0( 146.78 13,969.61 57.33
development
Changes in inventories of finishi (3,177.86) (17.17) (8,962.06 (85.29) 5,377.08 22.07

goods (including stockn-trade)
and workin-progress

Employee benefits expenses 979.53 5.29 660.40 6.29 456.48 1.87
Financial Costs 1,151.55 6.22 788.61 7.51 417.82 1.71
Depreciation and amortizati 107.20 0.58 36.89 0.35 31.79 0.13
expense

Other expenses 2,063.8C 11.15 1,585.70 15.09 2,546.24 10.45
Total expenses 16,268.63 87.90 9,531.54 90.71 22,799.04 93.57
Restated Profit / (Loss) beforg 2,239.3C 12.10 975.60 9.29 1,567.73 6.43

exceptional items, tax, share @
profit in associates and joint
ventures

Share of profit/(loss) in associal (0.15) (0.00) (0.04) (0.00) (0.02) (0.00)
and joint ventures (net)
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount Percentage of Amount Percentage of Amount Percentage of
total income total income total income
(7 in (%) (7 in (%) (7 in (%)

Restated Profit / (Loss) beforg 2,239.1% 12.10 975.56 9.28 1,567.71 6.43
exceptional items, tax
Exceptional items (net) 4 d d d o) o)
Restated Profit / (Loss) beforg 2,239.15 12.10 975.56 9.28 1,567.71 6.43
tax, share of profits in associate
and joint ventures
Tax expenses
Current tax 604.57 3.27 688.13 6.55 (668.42) (2.74)
Deferred tax credit / (charge) (223.05) (1.21) (269.05) (2.56) (37.71) (0.15)
Total tax expenses 381.52 2.06 419.08 3.99 (630.71) (2.59)
Profit / (Loss) for the year 1,857.63 10.04 556.48 5.30 937.00 3.85

Fiscal 2026 compared to Fiscal 2025

Total incomeT ot al income increased by 76.15% from 10,507. 14
2026, primarily as a result of an increase in revenue from operations.

Revenue from operations Revenue from operations increased by 78.51Y%
million for Fiscal 2026, primarily as a result of an i1
for Fiscal 2 OnRlién far Kiscal 2D26, ddeltdarhigled sales recognition from our residential real estate projects,
namely, Runwal Forests undertaken by Wheelabrator Alloy Castings Limited, Runwal Bliss undertaken by Evie Real Este
Private Limited, Runwal Avenue Retaihdertaken by Susneh Infrapark Private Limited, Runwal My City undertaken by
Horizon Projects Private Limited and Runwal Gardens undertaken by Runwal Residency Private Limited during the year.

Other income Ot her income increased by 20.71% from 429. 48 |
primarily as a result of an increase in interest i26com
and profitonsalefo assets of 112.45 million recognized in Fisca

classified as a neourrent asset held for sale.

Tot al expenses. Tot al expenses increased by 70.68% fro
2026, primarily as a result of a decrease in the changes in inventories of finished goods (includimgtside)k and workn-
progress and an increase in employee benefits expenses, finance costs and other expenses.

Cost of construction and development Cost of construction and development
Fi scal 2025 to 15,144. 41 million for Fi scal 2026 costpr i
from 5,226. 31 mitlol i &2n 6f8&@2r. 7Bi snddll i 2®M25 or Fi scal 2026,
materials and other expenses from 6,450.49 million fo
finance costs allota96fd. 068 mrbjeonh tost Ff s oal 2025 to

Changes in inventories of finished goods (including sfioettade) and workn-progress Changes in inventories of finished
goods (including stockn-trade) and workin-pr ogr ess decreased by 64.54% from

(3,177.86) million for Fiscal 2 0 2 6-in-prpgresstoakr(iie.lagcunailatedacost e s
of development of the project wuntil revenue is recogni
partially offset by a decrease in cl osi ngiofdurmgteetyead g 0 0 ¢
Employee benefit expenses Empl oyee benefit expenses increased by 48.
million for Fiscal 2026, primarily as a result of20a5 i n
t o 1, 997 . 75 12026]whichavas pfintanly déeitcsan encrease in headcount and routine yearly increments anc
promotions.

Financecosts Fi nance costs increased by 46.02% from 788.61
primarily as a result of an increase in interest on bo
million for Fiscal2 026 and unwinding of discount on Jliabilities f
Fiscal 2026, partially offset by an increase in ald4doca

million for Fiscal 2026.

Depreciation and amortization expense De pr eci ati on and amortization expense
Fiscal 2025 to 107.20 million for Fiscal 2026, pagiblemar i
assets from 20903 mol 1 24hH. @ brmiFli Isicah Ror Fiscal 2026,
to project costs from 172.71 million for Fiscal 2025 t
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Other expenses Ot her expenses increased by 30.15% from 1,585
2026, primarily as a result of a decrease in the amoun
2,682. 75Fmebthl o2026r and increase in advertising expe
million in Fiscal 2026, increase in | egal & profession.
Fiscal 2026 and developmengrht s and rel ated expense of 282.31 milli
decrease in rates and taxes from 4,027.69 million for
amounts allocated to investment propdrty o m 8. 75 million for Fiscal 2025 to
Totaltax expenses Tot al tax expenses decreased by 8.96% from 4
2026, primarily as a result of a decrease in curr @t t e
alongwithadefeed tax credit of 223.05 million for Fiscal 202
Fiscal 2025.

Restated net profit [/ (loss) for the year. As a poref@ul t
Fiscal 2026 as compared to a net profit of 556.48 mil|l

Fiscal 2025 compared to Fiscal 2024

Total incomeTotal income decreased 56.880 f r om 24, 366. 74 milD,50v7.tmillioh fmrFisdali s ¢ ¢
2025, primarily as a result decrease in revenue from operations.

Revenue from operationfkevenue from operations decreased3®160 f r o m 24,088.65 milli
10,077.66million for Fiscal 2025, primarily as a result of decrease in revenue from sale of residential units in select towers ¢
our Runwal Gardens project undertaken by our wholiyed subsidiary, Runwal Residency Private Limited.

Other income Other income increased B#.430 f r om milion8 ot 0 Fi s c 429.48millich4or Risocal 2025,
primarily as a result of an increase in interest ii2%c o0 m¢
and increase inothernanper at i ng i ncome from 139.02 mill 2 for Fi

Total expensed.otal expenses decreasedd8/1% f r om M2 ] 799 nNn02 or 953.5miidn fokFB@4 t C
2025, primarily as a result of a decrease in the changes in inventories of finished goods (includimgtside)k and workn-
progress.

Cost of construction and developme@bst of construction and development increased®my® f r o m InBlion9 6 9 .
for Fi sc a&3422miliéh4or Riscal 2025, primarily as a result of an increase in other expenses allocated to project
cost from 1,034.32 million for Fiscal 2024 to 5,226.
construction materialand@hr e xpenses from 8,988.15 million for Fisc

Changes in inventories of finished goods (including sfoettade) and workn-progressChanges in inventories of finished
goods (including stockn-trade) and workn-progress decreased 66.626 f r 6,3@7.08million for Fiscal 2024 to

8,962.06)millionf or Fi scal 2025, primarily as a result of an i
Fiscal 2024 to 4,397.06 million for Fiscal -in2pfgess from o up
53,156. 87 cmill 1210o2n4 ftoor F6l1ls, 357.64 million for Fiscal 20
Employee benefit expensdamployee benefit expenses increaseddp® f r o m 456. 48 mi |l 660.40n f
million for Fiscal 2025, primarily as aresultiofn cr ease i n sal aries, wages and bont
1,340.60 million for Fiscal 2025 which was primarily
promotions.

Finance costgrinance costs increased 88.786 f r o m 417.82 mi |l [788.6Imillibndar Fiseal 20253 | :

primarily as a result of increase in interestonhttes r por at e deposits from 13.80 mil
for Fi scal 2025, increase in interest o n .54 mileon fdriFiackl 2025 a c i
andincreaseonnemonverti ble debentures from 34.34 million in

Depreciation and amortization expenBepreciation and amortization expense increasetéd® f r o m 31.79
Fi scal 3a8&dillionforoFiscal 2025, primarily on account of an increase in the depreciation of tangible and intangible
assets from 187.82 million for Fiscal 2024 to 20e. 60
amounts allocatedtor oj ect costs from 156.03 million for Fiscal

Other expense®©t her expenses decreasmidl biyoml 7f &R %b8H.0mibidn fo2ZFHEE&EHKU 6t G
2025, primarily as a result of a decrease in advertisi:
Fiscal 2025 and brokerage and incremental C 0 s tal2025.0This 6 ¢
was partially offset by an increase in rates and taxes

2025, and in amounts allocated to project cost sald0250m :
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Total tax expense§. ot a | tax expenses increased by 166.45% from
Fiscal 2025, primarily as a result ofimcrease in current tax experise o0 m (668.42) million for
for Fiscal 2025, partially offset by a decrease i argedef
o f 269.05 million for Fiscal 2025.

Restated net profit / (loss) fortheyear As a result of t he f o%556.4Bwiliam fpr, Fisvale2028 c h i
as compared t o amilioeforFipcala024.t o f 937.00

Liquidity and Capital Resources

Our primary sources of liquidity include cash generated from operating activities, and from borrowings, both current and no
current, including term loans and proceeds from the issue efmvertible debentures. As of March 31, 2026, we had cash
andcase qui val ent s of 2,012.64 million.

Our financing requirements are primarily for the construction and completion of our Ongoing Projects. We expect that ca
flow from operating activities and borrowings will continue to be our principal sources of funds in thedondVe evaluate

our furding requirements periodically in light of our net cash flow from operating activities, the requirements of our busines
and operations, acquisition opportunities and market conditions. We expect that our cash flows from operating activitie
borrowings ad the Net Proceeds of the Issue will address our capital requirements for the next 12 months.

Cash Flows

Particulars Fiscal 2026 | Fiscal 2025 |  Fiscal 2024

(T in million)

Net cash generated from / (used in) operating activities (1,807.13 (1,981.36 (5,494.82
Net cash generated from / (used in) investing activities (2,132.31 (1,676.74 2,514.86
Net cash generated from / (used in) financing activities 4,960.10 3,097.63 3,518.10
Net increase / (decrease) in cash and cash equivalents 1,020.72 (560.43) 538.10
Cash and cash equivalents at the beginning of the year / period 991.92 1,552.35 1,014.25
Cash and cash equivalents at the end of the year / period 2,012.64 991.92 1,552.35
Operating activities
Net cash used in operating activities was 1,807. 1f@ mi |
the year, which was primarily adjusted for finance ,cost
gratuity and compensated absences of 82.81 milliont, an
by interest income of 205.45 million and sundry bad anc
capital changes, which consisted primarily of an intrea
liabilities of 8,363.89 million, partially offsetinby
trade payables of 337.92 milddtoinvi tAisesa waess ul 1, 0 1c0a.s%h6 U
i ncome t ax.l7pdliord of 796
Net cash used in operating activities was 1,981. 36 mi
the year, which was primarily adjusted for finance <cos
gra uity and compensated absences of 27.43 million, pro
by interest income of 187.49 million and sundry balar
working capia | changes, which consisted primarily of an incr
current Iliabilities of 5,599.58 million, and an ratimgcr e ¢
activities wa 1,643.67 million before adjusting for income t:
Net cash used in operating activities was 5,494 . 8f@ar mi |
the year, which was primarily adjusted for finance cos
gratuity and compensated absences of 19.31 million, pa
shares of 1.70 million and sundry balances written be
changeswhi ch consisted primarily of an increase in invent
of 11,065.24 million, an increase in trade payables o
milion.As a resul t, cash used in operating activities was
million.
Investing activities
Net cash used in investing activities was 2,132. 3ty mil
pl ant and equipment and intangible @wos@tos avfe d2pds6t2al
which was partially offset by proceeds from investments
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Net cash used in investing activities was 1,676. 7% mil

pl ant and equipment and intangible assets of 751. 09 m
million, investmentinintec or por at e depositpuothasB85009i mvebitmenasdof
partially offset by interest received of 144.20 millic
Net cash generated from investing activities was 2,51
intercor porate deposits of 3,451.25 million, proceeds fr
1 1 8millory, which was partially offset by the purchase of property, plantanggege nt and i ntangi bl e
million and investment in fixed deposits of 165.56 mil

Financing activities

Net cash generated from financing activities was 4, 96
noncurrent borrowings of 16,839.33 million and proceeds
offset by repaymentofnoe ur r ent borr owings of 18, 156.10 million, r
and interest payments of 2,729.00 million.

Net cash generated from financing activities was 3,009
noncurrent borrowings of 15,107.49 million and proceeds
offset by repaymentofnoe ur r ent borr owi ngs of 11,074.71 million, r
and interest payments of 2,191.65 million.

Net cash generated from financing activities was 3,51
noncurrent borrowings of 5,961.56 million and proceeds
offset byrepaymentofnoc ur r ent borrowings of 2,638.49 million, re|
interest payments of 2,035.77 million

Financial indebtedness

As of March 31, 2026, we had outstanding borrowings (current anggnom r e nt ) aggregating to
primarily consisted of secured term and car loans from banks and proceeds from the issue of unsecordmibte
redeemable preferene s har es . F or Fifancialintdebtednedse to an i 3g8s\ftpeadjeisting for cash and cash
equi valents, our net debt as of March 31, 2du2ehtborromdngs, 2°
current borrowings, interest payable reduced by cash and cash equivalents.

Contingent liabilities

As at March 31, 2026, we recorded the following contingent liabilities in our Restated Consolidated Financial Information:

Particulars Amount

(7 _in mi
Direct and indirect tax matters in dispute 6,292.7§
Bank guarantees 21.66
Corporate guaranteés 18,400.0¢
Personal Guarantee Received 54,900.0(
Claims by parties against the Group not acknowledged as debt 70.47
MahaRERA 1.27
Vendor disputes 0
Contractual Agreements 114.63
Total 79,800.81

Note:

@M(i) Runwal Enterprises Limited has provided cor por at08.00gnilarmrazaied bye t o
M/s Runwal Real Estates Private Limited; Rinwal Commercial Plaza Pvt Ltd has provided corporate guarantdBEL capital Limited towards financial
assistance of 7 4,500.00 million avail edHohzpn Pktjedts Pkvate lanmitedbhasaptoaded cBrpoeate t y
guaranteetd C1 CI Bank Limited towards financial assistance of 7 9,900.00 mi

For d et Rebtdtesl Consokdated frinancial Information o n 288a g e
Capital and other commitments

m i ng 11998.70mé | € x e au s d a ¢ hobleOsnullion & 11 ,

We have cont act ain
1 and 2,066.79 million as at Mar c h

r s re
as at March 31, 2025

Capital expenditure
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We incurred the following amounts towards additions to our investment property under construction, the construction al
development expenses of Ongoing Projects, Runwal Gardens Schools, Runwal Gardens R Mall and Runwal BKC, &
Completed Project, Runwal @&ens Shopping Arcadduring Fiscals 2026, 2025 ag624:

Particulars As of March 31,
2026 | 2025 | 2024
(T in million)

Opening balance 1,893.56 1,414.91] 1,138.78
Add: Additions during the year / period

Construction and development expenses 937.66 455.11] 219.80
Administrative and other expenses 780.50 8.75 43.84
Finance costs 82.76 53.17 12.49
Total additions during the year / period 1,800.92 517.03 276.13
Less: Capitalized during the year / period 271.68 38.38 o)
Closing balance 3,422.8( 1,893.56 1,414.91]

Off-balance sheet arrangements

We do not have any cffalance sheet arrangements, derivative instruments, swap transactions or relationships with oth
entities or other unconsolidated entities or financial partnerships that would have been established for the purptatengf facil
off-balance sheet arrangements.

Qualifications, Matters of Emphasis and Adverse Observations

The audit reports for the audited financial statements of certain of our Subsidiatidsint Venturéor Fiscals 2026, 2025
and 2024 include emphasis of matters as follows:

Period Company

Emphasis of Matter

Companyds Re

Emphasis of Matter

Impact on the Financial
Statements and Financial
Position of the Company

Fiscal 2026| Evie
Developers
Private

Limited

We draw attention to note 2. xxii to {
financi al state
net worth is fully eroded and t
Company has incurred losses dur
the current year amounting T8.65
million indicating the existence
uncertainty that may cast doubt ab
the Companyds at
a going concern. However, in view
the mitigating factors as described
the aforesaid note including strateg
plans and decisions, tlraanagemen
is of the view that going concern ba|
of account is appropriate an
accordingly the financial statemer
are prepared on a going conce
basis. Our opinion is not qualified
respect of these matters.

The company has an accumula
loss of 8.65 million owing tg
whi ch t he Cwoniy
has been eroded completg
However, the Manageme
believes that by infusing fung
out of borrowed capital and oth
strategic decisions and mitigati
plans, the company will be able
meet its operatnal and othe
commitments as they arise 4
accordingly the financials ha
been prepared on a going cong
basis.

Nil

Fiscal 2026| Evie Holdings
Private

Limited

We draw attention to note 2. xxii to t
financi al state

net worth is fully eroded and t
Company has incurred losses dur
the current year and previous yea
aggregating to 7 112.12 million
indicating the existence of uncertair
that may cast doubt about t
Companyb6s abiliHf
going concern. However, in view
the mitigating factors as described
the aforesaid note including strateg
plans and decisions, ¢hmanagemer

is of the view that going concern ba|

h a
mi |
Gw oniy]
erod

The company
| os sl lo2f. 12
which the
has been
However, t he
believes that
out of borrowe
strategic deci
pl ans, the com
me et it Bomgler
commi t ments as
accordingly tHh
been prepared
basi s.

Nil
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Period

Company

Emphasis of Matter

Companyds Re

Emphasis of Matter

Impact on the Financial
Statements and Financial
Position of the Company

of account is appropriate, an
accordingly the financial statemer
are prepared on a going conce
basis. Our opinion is not qualified
respect of these matters.

Fiscal, 2026

Evie Infrapark
Private
Limited

We draw attention to note 2. xxii to {
financi al state
net worth is fully eroded and t
Company has incurred losses duri
the current year and previous year
aggregating to 7 6.32 million
indicating the existence of uncertai
that may cast doubt about t
Companyods abili-t
going concern. However, in view
the mitigating factors as described
the aforesaid note including strateg
plans and decisions, threanagemen
is of the view that going concern ba
of account is appropriate, ar
accordingly the financial statemer
are prepared on a going conce
basis. Our opinion is not qualified
respect of these matters.

The company has an accumula
loss of 6.32 million owing tg
whi ch t he Gwonty
has been eroded completg
However, the Manageme
believes that by infusing fung
out of borrowed capital and oth
strategic decisions and mitigati
plans, the company will be able
meet its operatnal and othe
commitments as they arise 4
accordingly the financials ha
been prepared on a going conc
basis.

Nil

Fiscal 2026

Runwal
Milestone
Developers
Private
Limited

We draw attention to note 2. xxii to t
financi al stater
net worth is fully eroded and t
Company has incurred losses duri
the current year and previous years
aggregating to T 6.53 million
indicating the existence of uncertair
that may cast doubt about t
Companyods abili
going concern. However, in view
the mitigating factors as described
the aforesaid note including strateg
plans and decisions, tlraanagemen
is of the view that going concern ba|
of account is appropriate, ar
accordingly the financial statemer
are prepared on a going conce
basis. Our opinion is not qualified
respect of these matters.

The company has an accumula
loss of 6.53 million owing ta
whi ch t he Cwonh
has been eroded completg
However, the Manageme
believes that by infusing fun
out of borrowed capital and oth
strategic decisions and mitigati
plans, the company will be able
meet its operatnal and othe
commitments as they arise 4
accordingly the financials ha
been prepared on a going cong
basis.

Nil

Fiscal 2026

Runwal
Commercial
Plaza Privatg
Limited

We draw attention to note 2. xxii to
financi al state
net worth is fully eroded, and f{
Company has incurred losses du
the current year and previous ye
aggregating to 71.88  million
indicating the existence of uncertai
that may cast doubt about

Companybés abili

going concern. However, in view of
mitigating factors as described in
aforesaid note including strate
plans and decisions, thmanageme

is of the view that going concern bg

The company has an accumula
loss of 1.88 million owing tg
whi ch t he Cwoniy
has been eroded completg
However, the Manageme
believes thaby infusing funds
out of borrowed capital and oth
strategic decisions and mitigati
plans, the management feels t

it will be able to meet
its operational and othg
commitmentas  they  aris

andaccordingly the financia

Nil
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Period Company Emphasis of Matter Companyods Re Impact on the Financial
Emphasis of Matter Statements and Financial
Position of the Company

of account is appropriate, alhave been prepared on a go

accordingly the financial stateme|concern basis

are prepared on a going concg

basis. Our opinion is not qualified

respect of these matters.

Fiscal 2026/ Runwal Real We draw attention to note 2. xxii to | The company has an accumulal Nil
Estates Privatif i nanci al st at elloss of 1,004.91 million owing
Limited net worth is fully eroded and ft o whi ch t he -

Company has incurred losses dutworth  has  been  erodg
the current year and previous ye| completely. However, th
aggregating t o |Management believes thay
indicating the existence of uncertai infusing funds out of borrowe
that may cast doubt about {capital and other strated
Companyds abi |l i {decisions and mitigating plan
going concern. However, in view of| the management feels that it w
mitigating factors as described in {be abé to meet it®perationa
aforesaid note including strate¢and other commitments they
plans and decisions, the managen arise andaccordingly the
is of the view that going concern bg financials have been prepared
of account is appropriate, aia going concern basis
accordingly the financial stateme

are prepared on a going cONCce

basis. Our opinion is not qualified

respect of these matters.

Fiscal 2026| Runwal We draw attention to Note _ of tBased on t he daNil
Wonder special purpose financial statemerfc oun s e | and
Venture which describes a communicatias sessment , c

received from the legal heir of Lqpr esent obl i ga
Mr. Satish Satyanarayan Mitt{r epor ti ng dat g
raising certain claims relatingtoth! i abi |l i ty has
Joint Venture arrangement. As stajt hese speci al
in the note, the Company h{st at ement s.
responded to the communication a
based on the opinion of its leg
counsel and
assessment, considers that no pre
obligation exists as at the reporti
date. Accordingly, no liability ha
been recognised in these esgal
purpose financial statements.
Our opinion is not modified in resp
of this matter.

Fiscal 2026| Wheelabrator | We draw attention to note 2. xxi to| The company has an accumula Nil

Realty Private
Limited

financi al state
net worth is fully eroded and ft
Company has incurred losses du
the current year and previous ye
aggregating t o
indicating the existence of uncertai
that may cast doubt about t
Companybés abili
going concern. However, in view of
mitigating factors as described in
aforesaid note including strate
plans and decisions, the managen

is of the view that going concern bg

loss of 171.47 million owing td

whi ch t he Cwoniy
has been eroded completg
However, the Manageme

believes thaby infusing funds
out of borrowed capital and oth
strategic decisions and mitigati
plans, the management feels t

it will be able to meet
its operational and othg
commitmentas  they  aris

andaccordingly the financia
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Period

Company

Emphasis of Matter

Companyds Re

Emphasis of Matter

Impact on the Financial
Statements and Financial
Position of the Company

of account is appropriate, al
accordingly the financial stateme
are prepared on a going concg
basis. Our opinion is not qualified
respect of these matters.

have been prepared on a go
concern basis

Fiscal 2025

Evie
Developers
Private
Limited

We draw attention to note 2. xxii to
financi al state
net worth is fully eroded and ¢t
Company has incurred losses du
the current yea
million indicating the existence
uncertainty that may cast doubt ab
the Companyds ab
going concern. However, in view of
mitigating factors as described in
aforesaid note including strate
plans and decisions, the managen
is of the view that going concern bg
of account is appropriate, raj
accordingly the financial stateme
are prepared on a going cONCe
basis. Our opinion is not qualified
respect of these matters.

The company has an accumula
loss of 7.00 million owing tg
whi ch t he Gwonty
has been eroded completg
However, the Manageme
believes that by infusing fung
out of borrowed capital and oth
strategic decisions and mitigati
plans, the company will be able
meet its operatnal and othe
commitments as they arise 4
accordingly the financials ha
been prepared on a going conc
basis.

Nil

Fiscal 2025

Evie Holdings
Private
Limited

We draw attention to note 2. xxii to {
financi al state
net worth is fully

eroded and the Company has incur
losses during the current year a
previous years
aggregating t o
indicating the existence of uncertai
that may cast doubt about
Companyds abili
going concern. However, in view of
mitigating factors as described in
aforesaid note including strate
plans and decisions, the managem
is of the view that going concern bg
of account is appropriate, al
accordingly the financial stateme
are prepared on a going concg
basis. Our opinion is not qualified
respect of these matters.

The company has an accumula
loss of 49.18 million owing tg
whi ch t he Gworlg
has been eroded completg
However, the Manageme
believes that by infusing fung
out of borrowed capital and oth
strategic decisions and mitigati
plans, the company will be able
meet its oper&nal and othe
commitments as they arise 4
accordingly the financials ha
been prepared on a going cong
basis.

Nil

Fiscal 2025

Evie Infrapark
Private
Limited

We draw attention to note 2. xxii to {
financi al stater
net worth is fully eroded and t
Company has incurred losses dur
the current year and previous yea
aggregating t o

indicating the existence of uncertai
that may cast doubt about tf
Companybés abiliHf
going concern. However, in view
the mitigating factors as described
the aforesaid note including strateg
plans and decisions, the managen

is of the view that going concern ba|

The company has an accumula
loss of 4.96 million owing tg

whi ch t he Cwoniy
has been eroded completg
However, the Manageme

believes that by infusing fun
out of borrowed capital and oth
strategic decisions and mitigati
plans, the company will be able
meet its operatnal and othe
commitments as they arise 4
accordingly the financials ha
been prepared on a going cong
basis.

Nil
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Period Company Emphasis of Matter Companyods Re Impact on the Financial
Emphasis of Matter Statements and Financial
Position of the Company
of account is appropriate an
accordingly the financial statemer
are prepared on a going conce
basis. Our opinion is not qualified
respect of these matters.

Fiscal 2025| Runwal We draw attentionto note 2. xxiitot The company ha|Nil
Milestone financi al statenl oss4.056 milli
Developers |[net worth is fully eroded and ttiwhi ch t he Gwaony
Private Company has incurred losses durih a s been erod
Limited the current yeanHowever, t he

million indicating the existence (bel i eves that
uncertainty that may castdoubtabjout of borr owe
the Companyés alstrategic deci
a going concern. However, inview|pl ans, t he com
the mitigating factors as described|me e t i tosn ad p earr
the aforesaid note including stratec o mmi t ment s as
plans and decisions, the managenfaccor di ngl y th
is of the view that going concernbab een prepar ed
of account is appropriate,and|lbasi s .

accordingly the financial statemer

are prepared on a going conce

basis. Our opinion is not qualified

respect of these matters.

Fiscal 2025/ Evie  Realty We draw attentiontonote 2. xxitotThe company h a|Nil
Private financi al statefnl ossl.048 mil |
Limited net worth is fully eroded and ttwhi ch t he GCwaong

Company has incurred losses durih a s been erogq
the current yearnHowever, t he
million indicating the existence (bel i eves that
uncertainty that may castdoubtabjout of borr owe
the Companyds allstrategic deci
a going concern. However, inview,pl ans, the com
the mitigating factors as describedme e t i toasn ad p earn
the aforesaid note including stratec o mmi t ment s as
plans and decisions, the managenfaccor di ngl y th
is of the view that going concernbafb e en pr epar ed
of account is appropriate @b asi s .
accordingly the financial statemer
are prepared on a going conce
basis. Our opinion is not qualified
respect of these matters.

Fiscal 2025| Runwal Rea| We draw attention to note 2. xxii to §f The company has an accumula Nil

Estates Privat
Limited

financi al state
net worth is fully eroded and t
Company has incurred losses dur
the current year and previous yea
aggregating t o
indicating the existence of uncertair
that may cast doubt about t
Companybés abiliHf
going concern. However, in view
the mitigating factors as described
the aforesaid note including strateg
plans and decisions, the managen
is of the view that going concern ba|
of acount is appropriate, an

accordingly the financial statemer

loss of 591.85 million owing tq

whi ch t he Cworh
has been eroded completg
However, the Manageme

believes thaby infusing funds
out of borrowed capital and oth
strategic decisions and mitigati
plans, the management feels t

it will be able to meet
its operational and othg
commitmentas  they  aris

andaccordingly the financial
have been prepared on a go
concern basis
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Period

Company

Emphasis of Matter

Companyds Re

Emphasis of Matter

Impact on the Financial
Statements and Financial
Position of the Company

are prepared on a going conce
basis. Our opinion is not qualified
respect of these matters.

Fiscal 2025

Wheelabrator
Realty Private
Limited

We draw attention to note 2. xxi to {
financi al state
net worth is fully eroded and t
Company has incurred losses duri
the current year and previous yea
aggregating t o
indicating the existence of uncertai
that may cast doubt about tf
Companybés abiliHf
going concern. However, in view
the mitigating factors as described
the aforesaid note including strateg
plans and decisions, the managen
is of the view that going concern ba|
of acount is appropriate, an
accordingly the financial statemer
are prepared on a going conce
basis. Our opinion is not qualified
respect of these matters.

The company has an accumula
loss of 118.00 million owing tq
whi ch t he Cworly
has been eroded completg
However, the Manageme
believes thaby infusing fundg
out of borrowed capital and oth
strategic decisions and mitigati
plans, the management feels {
it will be able to meet
its operational and othe
commitmentas  they  aris
andaccordingly the financia
have been prepared on a go
concern basis

Nil

Fiscal 2025

Runwal
Commercial
Plaza Privatg
Limited

We draw attention to note 2. xxii to t
financi al stater
net worth is fully eroded and t
Company has incurred losses dur
the current year and previous yea
aggregating t o

indicating the existence of uncertair
that may cast doubt about t
Companyods abili
going concern. However, in view
the mitigating factors as described
the aforesaid note including strateg
plans and decisions, the managen
is of the view that going concern ba|
of accaint is appropriate, an
accordingly the financial statemer
are prepared on a

going concern basis. Our opinion
not qualified in respect of the
matters.

The company has an accumula
loss of 0.88 million owing ta
whi ch t he Cwonh
has been eroded complete
However, the Manageme
believes thaby infusing fundg
out of borrowed capital and oth
strategic decisions and mitigati
plans, the management feels {
it will be able to meet
its operational and othg
commitmentas they  aris
andaccordingly the financial
have been prepared on a go
concern basis

Nil

Fiscal 2024

Evie Infrapark
Private
Limited
(Subsidiary)

The Companyéo6s n
eroded and the Company has incur
|l osses aggregat.i
indicating the existence of uncertair
that may cast doubt about t
Companyb6s abiliHf
going concern. Considering th
matters set ouin the said note, thi
financial statement is prepared on
going concern basis. However,
view of the mitigating factors &
described in the aforesaid ng
including strategic plans an
decisions, the management is of

view that going concern basief

The company has an accumulg
|l oss of 4. 15
whi ch t he Cworh
has been eroded completg
However, the Manageme
believes that by infusing fung
out of borrowed capital and oth
strategic decisions and mitigati
plans, theompany will be able t
meet its operational and oth
commitments as they ari
andaccordingly the financial
have been prepared on a go
concern basis

Nil
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Period

Company

Emphasis of Matter

Companyds Re

Emphasis of Matter

Impact on the Financial
Statements and Financial
Position of the Company

account is appropriate. Our opinig
is not qualified in respect of the
matters.

Fiscal 2024

Runwal Rea
Estates Privat]
Limited
(Subsidiary)

The Companyéobs n
erodedandthe Company has incurre
losses during the current ar
Previous years aggregating

T 366. 72 mi | | i on
existence of uncertainty that may ¢
doubt aboutth€ o mpany 6s
continue as a going concer
Considering the matters set out in
said note,this financial statement
prepared on a going concern bas
However, in view of the mitigatir
factors as described in the afores
note including strategic plans a
decisions themanagement is of th
view that going concern basis
account is appropriate. Our opinid
is not qualified in respect of theg
matters.

The company has an accumula
|l oss of 366. 7
whi ch t he Cworly
has been eroded completg
However, the Manageme
believes thaby infusing fundg
out of borrowed capital and oth
strategic decisions and mitigati
plans, tle management feels th
it will be able to mee
its operational and othe
commitmentas  they  aris
andaccordingly the financia
have been prepared on a go
concern basis

Nil

Fiscal 2024

Evie Holding
Private
Limited
(Subsidiary)

The Companyébs n
erodedand the Company has incurr
losses during the current a
Previous years g
million indicating the existence

uncertainty that may cas