RED HERRING PROSPECTUS

Dated May 14, 2024

Please read Section 32 of the Companies Act, 2013
100% Book Built Offer

[=]

(Please scan this QR Code
to view the RHP)

M -
AWEFIS SPACE SOLUTIONS LIMITED
CORPORATE IDENTITY NUMBER: U74999DL2014PLC274236

REGISTERED AND
CORPORATE OFFICE
C-28-29, Kissan Bhawan,

Quitab Institutional Area, New
Delhi 110 016, India

CONTACT PERSON EMAIL AND
TELEPHONE
Email: cs.corp@awfis.com
Telephone: +91 11 4106

1878

WEBSITE
Amit Kumar www.awfis.com
Company Secretary and Compliance
Officer

THE PROMOTERS OF OUR COMPANY: AMIT RAMANI AND PEAK XV PARTNERS INVESTMENTS V (FORMERLY
KNOWN AS SCI INVESTMENTS V

DETAILS OF OFFER TO PUBLIC

TOTAL OFFER ELIGIBILITY -6(1) / 6(2) & SHARE RESERVATION
AMONG QIB, NIB & RIB

SIZE

TYPE

FRESH ISSUE

OFFER FOR
SIZE

SALE SIZE

Fresh Issue and |Up to [e] Equity| Up to |[Up to [e] Equity The Offer is being made pursuant to Regulation 6(2) of the
Offer for Sale |Shares 12,295,699 Shares aggregating up |Securities and Exchange Board of India (Issue of Capital and
aggregating up| Equity  Shares |to X [e] million Disclosure Requirements) Regulations, 2018, as amended (“SEBI
to I 1,280.00| aggregating up ICDR Regulations”) as our Company did not fulfil the requirement
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Peak XV Partners| Promoter Selling | Up to 6,615,586 Equity 134.80
Investments 'V (formerly|  Shareholder Shares aggregating up
known as SCI Investments V) to X [e] million
Bisque Limited Other Selling Up to 5,594,912 Equity 156.28
Shareholder Shares aggregating up
to X [e] million
Link Investment Trust Other Selling Up to 85,201 Equity 156.28
Shareholder Shares aggregating up
to X [e] million

* As certified by N B T and Co, Chartered Accountants, pursuant to their certificate dated May 14, 2024.

A Calculated on a fully diluted basis.
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AWFIS SPACE SOLUTIONS LIMITED

Our Company was incorporated as ‘Awfis Space Solutions Private Limited at Delhi, as a private limited company under the Companies Act, 2013, pursuant to a certificate of incorporation dated December 17, 2014, issued by the RoC.
Thereafter, our Company was converted from a private limited company to a public limited company, pursuant to a resolution passed in the extraordinary general meeting of our Shareholders held on November 24, 2023 and the name of our
Company was changed to ‘Awfis Space Solutions Limited” with a fresh certificate of incorporation dated December 5, 2023, issued to our Company by the RoC. For further details on the changes in the name and registered office of our
Company, see “History and Certain Corporate Matters” on page 249.
Corporate Identity Number: U74999DL2014PLC274236; Website: www.awfis.com
Registered and Corporate Office: C-28-29, Kissan Bhawan, Qutab Institutional Area, New Delhi 110 016, India Contact Person: Amit Kumar, Company Secretary and Compliance Officer
Telephone: +91 11 4106 1878; Email: cs.corp@awfis.com
THE PROMOTERS OF OUR COMPANY ARE AMIT RAMANI AND PEAK XV PARTNERS INVESTMENTS V (FORMERLY KNOWN AS SCI INVESTMENTS V,
INITIAL PUBLIC OFFERING OF UP TO [e] EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH OF OUR COMPANY (“EQUITY SHARES”) FOR CASH AT A PRICE OF % [e] PER EQUITY SHARE (INCLUDING A
SHARE PREMIUM OF X [¢] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TOZ[¢] MILLION (“OFFER”). THE OFFER COMPRISES A FRESH ISSUE OF UP TO [¢] EQUITY SHARES AGGREGATING
UP TO % 1,280.00 MILLION (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 12,295,699 EQUITY SHARES (“OFFERED SHARES”) AGGREGATING UP TO % [e¢] MILLION, COMPRISING UP TO 6,615,586
EQUITY SHARES AGGREGATING UP TO % [¢] MILLION BY PEAK XV PARTNERS INVESTMENTS V (FORMERLY KNOWN AS SCI INVESTMENTS V) (“PEAK XV” OR THE “PROMOTER SELLING
SHAREHOLDER”), UP TO 5,594,912 EQUITY SHARES AGGREGATING UP TO X [¢] MILLION BY BISQUE LIMITED AND UP TO 85,201 EQUITY SHARES AGGREGATING UP TO % [e¢] MILLION BY LINK
INVESTMENT TRUST (COLLECTIVELY, THE “SELLING SHAREHOLDERS” AND SUCH OFFER FOR SALE OF EQUITY SHARES BY THE SELLING SHAREHOLDERS, THE “OFFER FOR SALE”). THE OFFER
WILL CONSTITUTE [e]% OF THE POST-OFFER PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.
THE OFFER INCLUDES A RESERVATION OF UP TO [¢] EQUITY SHARES, AGGREGATING UP TO % 20.00 MILLION (CONSTITUTING UP TO [¢]% OF THE POST OFFER PAID-UP EQUITY SHARE CAPITAL
OF OUR COMPANY) FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER
REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE [¢]% AND [e]%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR
COMPANY. OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, MAY OFFER A DISCOUNT OF UP TO [e]% (EQUIVALENT OF Z[e] PER EQUITY SHARE) TO THE OFFER
PRICE TO ELIGIBLE EMPLOYEES BIDDING UNDER THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”).
THE FACE VALUE OF THE EQUITY SHARE IS 10 EACH. THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED
BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH
NATIONAL DAILY NEWSPAPER) AND ALL EDITIONS OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER, HINDI ALSO BEING THE REGIONAL LANGUAGE OF NEW DELHI,
WHERE THE REGISTERED OFFICE OF OUR COMPANY IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID / OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO BSE LIMITED
AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED FOR UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.
In case of any revision in the Price Band, the Bid / Offer Period will be extended by at least three additional Working Days after such revision in the Price Band, subject to the Bid / Offer Period not exceeding 10 Working
Days. In cases of force majeure, banking strike or similar circumstances, our Company and the Selling Shareholders may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid / Offer Period
for a minimum of three Working Days, subject to the Bid / Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid / Offer Period, if applicable, shall be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice and also by indicating the change on the website of the BRLMs and at the terminals of the Syndicate Members and by intimation to Designated Intermediaries
and the Sponsor Bank(s), as applicable.
This Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations and in compliance with Regulation 6(2) of the SEBI ICDR
Regulations wherein not less than 75% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion, the “QIB Portion”), provided that our Company,
in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion”). One-third of the
Anchor Investor Portion shall be reserved for the domestic Mutual Funds, subject to valid Bids being received from the domestic Mutual Funds at or above the price at which allocation is made to Anchor Investors (“Anchor
Investor Allocation Price”) in accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion
(other than the Anchor Investor Portion) (the “Net Q1B Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portion
shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. Further, not more than 15% of the Net Offer shall be
available for allocation to Non-Institutional Bidders (out of which one-third of the portion available to Non-Institutional Bidders shall be reserved for Bidders with an application size of more than ¥ 200,000 and up to I
1,000,000, and two-third shall be reserved for Bidders with application size of more than ¥ 1,000,000, provided that the unsubscribed portion in either of the aforementioned sub-categories may be allocated to Bidders in the
other sub-category) and not more than 10% of the Net Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or
above the Offer Price. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids received from them at or above the Offer
Price. All Bidders, other than Anchor Investors, are required to participate in the Offer by mandatorily utilising the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective
ASBA Account (as defined hereinafter) and UPI ID in case of UPI Bidders (as defined hereinafter), as applicable, pursuant to which their corresponding Bid Amounts will be blocked by the Self Certified Syndicate Banks
(“SCSBSs”) or by the Sponsor Bank(s) under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. For
further details, see “Offer Procedure™ on page 439.
This being the first public issue by our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is X 10 each. The Offer Price, Floor Price or the Price Band as
determined by our Company, in consultation with the Book Running Lead Managers, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under “Basis for
the Offer Price” on page 134, should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding active and/or sustained trading in the Equity
Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised
lto read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved.
The Equity Shares have not been recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the investors is invited to “Risk
Factors” on page 36.

ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the
context of the Offer that the information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein
are honestly held and that there are no other facts, the omission of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any
material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms the statements made or confirmed by such Selling Shareholder in this Red Herring Prospectus to the
extent of information specifically pertaining to itself and its portion of the Offered Shares in the Offer for Sale and assumes responsibility that such statements are true and correct in all material respects and are not
misleading in any material respect. However, each Selling Shareholder, severally and not jointly, confirms that it does not assume any responsibility for any other statements, disclosures and undertakings, including without
limitation, any and all of the statements and undertakings made by or in relation to the Company or its business or the other Selling Shareholder or any other person, in this Red Herring Prospectus.
LISTING

The Equity Shares offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle” approvals from BSE and NSE for the listing of the Equity Shares
pursuant to letters dated March 22, 2024. For the purposes of the Offer, NSE is the Designated Stock Exchange. A copy of this Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with
Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus until the Bid / Offer Closing Date, see “Material

Contracts and Documents for Inspection” on page 493.
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SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. References to any
legislation, act, regulation, rules, guidelines, circular, notification, direction, clarification or policy shall be to such
legislation, act, regulation, rules, guidelines, circular, notification, direction, clarification or policy as amended
from time to time and any reference to a statutory provision shall include any subordinate legislation made from
time to time under that provision.

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

Notwithstanding the foregoing, terms in “Basis for the Offer Price”, “Statement of Special Tax Benefits”, “Industry
Overview”, “Key Regulations and Policies in India”, “Restated Consolidated Financial Information”,
“Outstanding Litigation and Other Material Developments”, “Offer Procedure”, and “Main Provisions of the
Articles of Association” on pages 134, 143, 148, 244, 286, 396, 439 and 464, respectively, will have the meaning
ascribed to such terms in those respective sections.

General terms

Term Description
our Company / the Company /the | Awfis Space Solutions Limited, a public limited company incorporated under the Companies
Issuer Act, 2013 and having its registered and corporate office at C-28-29, Kissan Bhawan, Qutab
Institutional Area, New Delhi 110 016, India
we / us / our Unless the context otherwise indicates or implies, our Company, together with our Subsidiary,
on a consolidated basis, as applicable on the respective dates

Company-related terms

Term Description
1L attice Lattice Technologies Private Limited
1L attice Report A report titled “Analyzing NPS and CSAT Scores for Awfis Co-Working Spaces ” dated May
6, 2024 prepared by 1Lattice, appointed by our Company on October 9, 2023, exclusively
commissioned and paid for in connection with the Offer.
Articles of Association / | The articles of association of our Company, as amended from time to time. For details of

Articles articles of association of our Company, see “Main Provisions of the Articles of Association”
on page 464
Audit Committee Audit committee of the Board of Directors, constituted in accordance with the Companies Act,

2013 and the SEBI Listing Regulations, described in “Our Management — Corporate
Governance” on page 266
Auditors / Statutory Auditors The current statutory auditors of our Company, being S.R. Batliboi & Associates LLP

Board / Board of Directors The board of directors of our Company, or any duly constituted committee thereof described
in “Our Management — Board of Directors” on page 259

CBRE CBRE South Asia Private Limited

CBRE Report Industry report titled “Industry Report on Flexible Workspaces Segment in India” dated April

29, 2024, which is exclusively prepared for the purpose of the Offer and issued by CBRE and
is commissioned and paid for by our Company. CBRE was appointed on August 18, 2023.
The CBRE Report will be available on the website of our Company at
https:/iwww.awfis.com/investor-relations/initial-public-offer/industry-report until the Bid /
Offer Closing Date

CCCPS The compulsory convertible cumulative participating preference shares issued by our
Company
CCD(s) The compulsorily convertible debentures issued by our Company, namely Series D CCD,

Series D1 CCD, and Series D2 CCD. For further details regarding the compulsorily
convertible debentures of our Company, see “Capital Structure — Share capital history of our
Company — (c) Compulsory convertible debentures history of our Company” on page 100
Chairman and  Managing | Amit Ramani, the chairman and managing director of our Company. For details with respect
Director to his profile, see “Our Management — Board of Directors” on page 259

Chief Financial Officer Ravi Dugar, the chief financial officer of our Company. For details with respect to his profile,
see “Our Management — Key Managerial Personnel and Senior Management” on page 275
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Term

Description

Company  Secretary  and

Compliance Officer

Amit Kumar, the company secretary and compliance officer of our Company. For details with
respect to his profile, see “Our Management — Key Managerial Personnel and Senior
Management” on page 275

Convertible Securities

Collectively, CCDs and Preference Shares

Corporate Office / Registered
Office / Registered and
Corporate Office

The registered and corporate office of our Company, situated at C-28-29, Kissan Bhawan,
Quitab Institutional Area, New Delhi 110 016, India

Corporate Social Responsibility
Committee

The corporate social responsibility committee of the Board of Directors, described in “Our
Management — Corporate Governance” on page 266

Director(s)

The director(s) on the Board of our Company, as appointed from time to time. For details, see
“Our Management — Board of Directors” on page 259

EDSOP 2015 The employee and director stock option scheme as described in “Capital Structure — ESOP
Schemes” on page 112

Equity Shareholders The equity shareholders of our Company whose names are entered into (i) the register of
members of our Company; or (ii) the records of a depository as a beneficial owner of Equity
Shares

Equity Shares The equity shares of our Company of face value of 2 10 each

Executive Director

The executive director of our Company, being Amit Ramani. For further details of our
Executive Director, see “Our Management” on page 259

First Inter-Se Agreement

The inter-se agreement dated December 21, 2023 entered into by and amongst Peak XV
Partners Investments V, Amit Ramani, Bisque Limited, Link Investment Trust, QRG
Investments and Holdings Limited, Rajesh Kumar Gupta, Rajiv Goel, Ramesh Kumar
Sharma, VBAP Holdings Private Limited, Karmav Real Estate Holdings LLP, Emerge Capital
Opportunities Scheme, Arjun Bhartia and Ashutosh Bihani

Group Companies

Our group companies, as disclosed in the section “Our Group Companies” on page 409

Independent Director(s)

Non-executive, independent director appointed as per the Companies Act, 2013 and the SEBI
Listing Regulations namely Anil Parashar, Radhika Jaykrishna and Sanjay Shah. For further
details of our Independent Directors, see “Our Management” on page 259

Individual Promoter

Amit Ramani

IP Consultant

Law SB (The Law Offices of Subhash Bhutoria)

IPO Committee

IPO committee of the Board of Directors, comprising Amit Ramani, Rajesh Kharabanda and
Arjun Bhartia, constituted pursuant to the resolution adopted by our Board on December 8,
2023, to facilitate the process of the Offer

KMP(s) / Key Managerial
Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations and Section 2(51) of the Companies Act, 2013 and as described in “Our
Management — Key Managerial Personnel and Senior Management” on page 275

Materiality Policy

The policy adopted by our Board pursuant to its resolution dated December 15, 2023, for
identification of material (a) outstanding litigation proceedings of our Company, our
Subsidiary, our Promoters and our Directors; (b) group companies; and (c) creditors,
pursuant to the disclosure requirements under the SEBI ICDR Regulations, for the purposes
of disclosure in this Red Herring Prospectus

Memorandum of Association

The memorandum of association of our Company, as amended from time to time

Nomination and Remuneration
Committee

The nomination and remuneration committee of the Board of Directors, described in “Our
Management — Corporate Governance” on page 266

Non-Executive Director

The non-executive director(s) of our Company, including our Independent Directors, namely
Avrjun Bhartia, Anil Parashar, Radhika Jaykrishna, Rajesh Kharabanda and Sanjay Shah. For
further details of our Non-Executive Directors, see “Our Management” on page 259.

Other Selling Shareholder(s) /
Investor Selling Shareholder(s)

Bisque Limited and Link Investment Trust

OCRPS

The optionally convertible redeemable preference shares issued by our Company

Preference Shareholders

The shareholders of our Company who hold Preference Shares from time to time

Preference Shares

The compulsorily convertible cumulative participating preference shares issued by our
Company, which includes, Series B CCCPS, Series C CCCPS, Series C1 CCCPS, Series
C2 CCCPS, Series D CCCPS, Series D1 CCCPS, Series D2 CCCPS, Series E CCCPS,
Series E1 CCCPS, Series F CCCPS and Series F1 CCCPS. For further details regarding the
preference shares of our Company, see “Capital Structure” on page 90

Promoters

Collectively, Individual Promoter and Promoter Selling Shareholder

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to Regulation
2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoters and Promoter
Group” on page 280

Promoter Selling Shareholder /
Peak XV

Peak XV Partners Investments V (formerly known as SCI Investments V)

Restated Consolidated
Financial Information

The Restated Consolidated Financial Information of our Company comprising of the
Restated Consolidated Summary Statement of Assets and Liabilities as at March 31, 2021,




Term

Description

March 31, 2022, March 31, 2023, and December 31, 2023, the related Restated
Consolidated Summary Statement of Profit and Loss (including Other Comprehensive
Income), Restated Consolidated Summary Statement of Changes in Equity and Restated
Consolidated Summary Statement of Cash Flows for the years ended March 31, 2021,
March 31, 2022 and March 31, 2023, for the nine months ended December 31, 2023 and
the material accounting policies and explanatory notes.

The Restated Consolidated Summary Statements have been prepared to comply in all
material aspects with the requirements of (a) Section 26 of Part | of Chapter Il of the
Companies Act, 2013; (b) the SEBI ICDR Regulations; (c) the Guidance Note on Reports
in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants
of India (“ICAI”), as amended (the “Guidance Note”); and (d) email dated October 30,
2023 received from the Book Running Lead Managers, which confirms that the Company
should prepare financial statements in accordance with Indian Accounting Standards (“Ind
AS”) and that these financial statements are required for all the three years including stub
period, based on email dated October 28, 2021 from SEBI to Association of Investment
Bankers of India (the “SEBI Letter”) and the Restated Consolidated Summary Statements
of the Company have been prepared to comply in all material respects with the Ind AS
notified under the Companies (Indian Accounting Standards) Rules, 2015 and Companies
(Indian Accounting Standards) Amendment Rules, 2016 (as amended from time to time),
presentation requirements of Division Il of Schedule 111 to the Companies Act, 2013, (Ind
AS compliant Schedule 111), as applicable to the consolidated financial statements and other
relevant provisions of the Companies Act.

The Restated Consolidated Summary Statements have been compiled from:

a) Audited interim Ind AS consolidated financial statements of the Company as at and for
the nine months ended December 31, 2023, prepared in accordance with Ind AS 34 ‘Interim
Financial Reporting’;

b) Audited Ind AS consolidated financial statements of the Company as at and for the year
ended March 31, 2022 and March 31, 2023 which were in accordance with Ind AS;

¢) Audited special purpose Ind AS consolidated financial statements of the Company as at
and for the year ended March 31, 2021, which was prepared after taking into consideration
the requirements of the SEBI Letter.

The special purpose Ind AS consolidated financial statements as at and for the year ended
March 31, 2021 has been prepared as per SEBI Letter after making suitable adjustments to
the Indian GAAP statutory financial statements as at and for the year ended March 31, 2021
to the accounting heads from their Indian GAAP values following accounting policies and
accounting policy choices (both mandatory exceptions and optional exemptions availed as
per Ind AS 101) consistent with that used at the date of transition to Ind AS (April 1, 2020)
and as per the presentation, accounting policies and grouping/classifications including
revised Schedule Il disclosures followed as at and for the nine-months period ended
December 31, 2023 pursuant to the SEBI Letter.

Risk Management Committee

The risk management committee of the Board of Directors, described in “Our Management —
Corporate Governance” on page 266

RoC / Registrar of Companies

The Registrar of Companies, Delhi at New Delhi

Second Inter-Se Agreement

The inter-se agreement dated December 21, 2023 entered into by and amongst Peak XV
Partners Investments V, Amit Ramani, Bisque Limited, Link Investment Trust, QRG
Investments and Holdings Limited, Rajesh Kumar Gupta, Rajiv Goel, Ramesh Kumar
Sharma, VBAP Holdings Private Limited, Karmav Real Estate Holdings LLP, Emerge Capital
Opportunities Scheme, Arjun Bhartia, Madhu Jain and Ashutosh Bihani

Selling Shareholder(s)

Promoter Selling Shareholder and Other Selling Shareholders

Senior Management

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations and as described in “Our Management — Key Managerial Personnel and Senior
Management” on page 275

Series B CCCPS Series B CCCPS of face value of 100 each
Series C CCCPS Series C CCCPS of face value of 100 each
Series C1 CCCPS Series C1 CCCPS of face value of 2100 each
Series C2 CCCPS Series C2 CCCPS of face value of 100 each
Series D CCCPS Series D CCCPS of face value of 100 each
Series D CCD Series D CCD of face value of % 10,000 each

Series D1 CCD

Series D1 CCD of face value of ¥ 10,000 each




Term Description
Series D1 CCCPS Series D1 CCCPS of face value of 100 each
Series D2 CCCPS Series D2 CCCPS of face value of ¥ 100 each
Series D2 CCD Series D2 CCD of face value of ¥ 10,000 each
Series E CCCPS Series E CCCPS of face value of 100 each
Series E1 CCCPS Series E1 CCCPS of face value of 100 each
Series F CCCPS Series F CCCPS of face value of 100 each
Series F1 CCCPS Series F1 CCCPS of face value of ¥ 10 each
Series F OCRPS Series F OCRPS of face value of 10 each

SHA Amendment Agreement

The agreement dated December 21, 2023 for amending the Shareholders’ Agreement
executed by and amongst our Company; Peak XV, Bisque Limited, Link Investment Trust,
Ashish Kacholia, QRG Investments and Holdings Limited, Rajesh Kumar Gupta, Rajiv Goel,
Ramesh Kumar Sharma, VBAP Holdings Private Limited, Karmav Real Estate Holdings LLP,
Emerge Capital Opportunities Scheme, Arjun Bhartia and Ashutosh Bihani; Madhu Jain,
Ashish Rathi, Incipience Dealers LLP, M/s. Samedh Trinity Partners and Amit Ramani

SHA  Third
Agreement

Amendment

The agreement dated May 1, 2024 for amending the Shareholders” Agreement executed by
and amongst our Company; Peak XV, Bisque Limited, Link Investment Trust, Ashish
Kacholia, QRG Investments and Holdings Limited, Rajesh Kumar Gupta, Rajiv Goel,
Ramesh Kumar Sharma, VBAP Holdings Private Limited, Karmav Real Estate Holdings LLP,
Emerge Capital Opportunities Scheme, Arjun Bhartia, Ashutosh Bihani; Madhu Jain, Ashish
Rathi, Incipience Dealers LLP, M/s. Samedh Trinity Partners, Tarun Khanna, Saurabh Gupta
and Amit Ramani

Shareholders

Collectively, Equity Shareholders and Preference Shareholders of our Company

Shareholders’ Agreement

The restated shareholders’ agreement dated December 12, 2022, as amended and modified
pursuant to the amendment agreement dated July 13, 2023, addendum dated December 4,
2023 and addendum dated December 4, 2023, the amendment agreement dated December 21,
2023 and amendment agreement dated May 1, 2024, entered into by and amongst our
Company; Peak XV, Bisque Limited, Link Investment Trust, Ashish Kacholia, QRG
Investments and Holdings Limited, Rajesh Kumar Gupta, Rajiv Goel, Ramesh Kumar
Sharma, VBAP Holdings Private Limited, Karmav Real Estate Holdings LLP, Emerge Capital
Opportunities Scheme, Arjun Bhartia and Ashutosh Bihani; Madhu Jain, Ashish Rathi,
Incipience Dealers LLP, M/s. Samedh Trinity Partners and Amit Ramani; read with the deeds
of adherence entered into with Samedh Trinity Partners, Incipience Dealers LLP and Ashish
Rathi dated June 5, 2023, deeds of adherence entered into with Madhu Jain dated July 18,
2023, deeds of adherence executed by Tarun Khanna and Saurabh Gupta dated January 15,
2024, adherence and consent letter dated December 5, 2023 executed by Samedh Trinity
Partners, Incipience Dealers LLP and Ashish Rathi, adherence and consent letter dated
December 5, 2023 executed by Madhu Jain

Stakeholders’
Committee

Relationship

The stakeholders’ relationship committee of the Board of Directors, described in “Our
Management — Corporate Governance” on page 266

Subsequent Fiscals

It refers to the utilization of the remaining Net Proceeds during Fiscal 2026, in the event that
estimated utilization out of the Net Proceeds is not being undertaken in its entirety in Fiscal
2025.

Subsidiary

The subsidiary of our Company, namely Awliv Living Solutions Private Limited. For further

details, please see “History and Certain Corporate Matters — Our Subsidiaries” on page 256

Offer-related terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified by the
SEBI in this regard

Acknowledgement Slip

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

Allot / Allotment / Allotted

Unless the context otherwise requires, allotment or transfer, as the case may be of Equity
Shares offered pursuant to the Fresh Issue and transfer of the Offered Shares by the Selling
Shareholders pursuant to the Offer for Sale to the successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to successful Bidders who have been or are
to be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with the requirements specified in the SEBI ICDR Regulations and this Red Herring
Prospectus and who has Bid for an amount of at least  100.00 million

Anchor Investor  Allocation

Price

The price at which Equity Shares will be allocated to Anchor Investors in terms of this Red
Herring Prospectus, which price will be equal to or higher than the Offer Price but not higher




Term

Description

than the Cap Price. The Anchor Investor Offer Price will be decided by our Company, in
consultation with the BRLMSs during the Anchor Investor Bidding Date

Anchor Investor

Form

Application

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

Anchor Investor Bidding Date

The date, being one Working Day prior to the Bid / Offer Opening Date, on which Bids by
Anchor Investors shall be submitted and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

Final price at which the Equity Shares will be issued and Allotted to Anchor Investors in
terms of this Red Herring Prospectus and the Prospectus, which price will be equal to or
higher than the Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price
will be decided by our Company, in consultation with the BRLMs

Anchor Investor Pay-in Date

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

Anchor Investor Portion

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

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

Applications  Supported
Blocked Amount / ASBA

by

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and
authorize an SCSB to block the Bid Amount in the specified bank account maintained with
such SCSB or to block the Bid Amount using the UPI Mechanism

ASBA Account A bank account maintained with an SCSB which may be blocked by such SCSB or the
account of the UPI Bidders blocked upon acceptance of UPI Mandate Request by the UPI
Bidders using the UPI Mechanism to the extent of the Bid Amount of the ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

AXis Axis Capital Limited

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank(s) and Public

Offer Account Bank(s)

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as
described in “Offer Structure” on page 435

Bid

An indication to make an offer during the Bid / Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor
Investor pursuant to submission of the Anchor Investor Application Form, to subscribe to or
purchase the Equity Shares of our Company at a price within the Price Band, including all
revisions and modifications thereto as permitted under the SEBI ICDR Regulations, in terms
of this Red Herring Prospectus and the Bid cum Application Form. The term “Bidding” shall
be construed accordingly

Bidder

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

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and, in the case
of Retail Individual Bidders Bidding at the Cut off Price, the Cap Price multiplied by the
number of Equity Shares Bid for by such Retail Individual Bidder and mentioned in the Bid
cum Application Form and payable by the Bidder or blocked in the ASBA Account of the
ASBA Bidders, as the case maybe, upon submission of the Bid in the Offer which was net of
the Employee Discount, as applicable.

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

Bid cum Application Form

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

Bid Lot

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

Bid / Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being Monday, May 27, 2024, which
shall be published in all editions of Financial Express (a widely circulated English national
daily newspaper) and all editions of Jansatta (a widely circulated Hindi national daily
newspaper, Hindi also being the regional language of New Delhi where our Registered Office
is located). In case of any revisions, the extended Bid / Offer Closing Date shall also be
notified on the website of the BRLMSs and terminals of the Syndicate Members, as required
under the SEBI ICDR Regulations and communicated to the Designated Intermediaries and

10



Term

Description

the Sponsor Bank(s), and shall also be notified in an advertisement in the same newspapers
in which the Bid / Offer Opening Date was published, as required under the SEBI ICDR
Regulations.

Bid / Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being Wednesday, May 22, 2024, which
shall be published in all editions of Financial Express (a widely circulated English national
daily newspaper) and all editions of Jansatta (a widely circulated Hindi national daily
newspaper, Hindi also being the regional language of New Delhi where our Registered Office
is located)

Bid / Offer Period

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

Bidding Centres

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

Book Building Process

Book building process, as provided in Schedule XII1 of the SEBI ICDR Regulations, in terms
of which the Offer is being made

Book Running Lead Managers /
BRLMs

The book running lead managers to the Offer namely ICICI Securities Limited, Axis Capital
Limited, IIFL Securities Limited and Emkay Global Financial Services Limited

Broker Centres

Broker centres notified by the Stock Exchanges where Bidders can submit the ASBA Forms
to a Registered Broker. The details of such Broker Centres, along with the names and contact
details of the Registered Broker are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com)

CAN / Confirmation  of | Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have
Allocation Note been allocated the Equity Shares, on / after the Anchor Investor Bidding Date
Cap Price The higher end of the Price Band, above which the Offer Price and the Anchor Investor Offer

Price will not be finalised and above which no Bids will be accepted. In all circumstances,
the Cap Price shall be less than or equal to 120% of the Floor Price, subject to being a
minimum of 105% of the Floor Price

Cash Escrow and Sponsor Bank
Agreement

Agreement dated May 14, 2024 entered into by our Company, the Selling Shareholders, the
Registrar to the Offer, the BRLMs and the Banker(s) to the Offer for, among other things, the
appointment of the Sponsor Bank(s), the collection of the Bid Amounts from Anchor
Investors, transfer of funds to the Public Offer Account(s) and where applicable, refunds of
the amounts collected from Bidders, on the terms and conditions thereof

Client ID Client identification number maintained with one of the Depositories in relation to demat
account
Collecting Depository | A depository participant as defined under the Depositories Act, 1996, registered with SEBI

Participant(s) / CDP

and who is eligible to procure Bids at the Designated CDP Locations in terms of the SEBI
RTA Master Circular and the UPI Circulars issued by SEBI, and as per the list available on
the websites of BSE and NSE, as updated from time to time

Cut-off Price

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

Only Retail Individual Bidders Bidding in the Retail Portion and Eligible Employees under
the Employee Reservation Portion are entitled to Bid at the Cut-off Price. QIBs (including
the Anchor Investors) and Non-Institutional Bidders are not entitled to Bid at the Cut-off
Price

Demographic Details

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

Designated CDP Locations

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

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

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the amounts blocked
are transferred from the ASBA Accounts, as the case may be, to the Public Offer Account(s)
or the Refund Account(s), as appropriate, in terms of this Red Herring Prospectus and the
Prospectus, after the finalisation of the Basis of Allotment in consultation with the Designated
Stock Exchange in terms of this Red Herring Prospectus, following which the Board of
Directors may Allot Equity Shares to successful Bidders in the Offer
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Designated Intermediaries

In relation to ASBA Forms submitted by RIBs, Non-Institutional Bidders Bidding with an
application size of up to ¥ 500,000 (not using the UPI mechanism) and Eligible Employees
Bidding in the Employee Reservation Portion by authorising an SCSB to block the Bid
Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

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

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders with an
application size of more than ¥ 500,000 (not using the UPI Mechanism), Designated
Intermediaries shall mean Syndicate, Sub-Syndicate / agents, SCSBs, Registered Brokers, the
CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs.

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

Designated SCSB Branches

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

Designated Stock Exchange

NSE

Draft Red Herring Prospectus /
DRHP

The draft red herring prospectus dated December 21, 2023, filed with SEBI and the Stock
Exchanges and issued in accordance with the SEBI ICDR Regulations, which does not
contain complete particulars of the price at which the Equity Shares will be Allotted and the
size of the Offer, including any addenda or corrigenda thereto

Eligible Employee

All or any of the following: (a) a permanent employee of our Company, Promoters or our
Subsidiary, as of the date of filing of this Red Herring Prospectus with the RoC and who
continues to be a permanent employee of our Company, until the submission of the Bid cum
Application Form; and (b) a Director of our Company, whether whole time or not, who is
eligible to apply under the Employee Reservation Portion under applicable law as on the date
of filing of this Red Herring Prospectus with the RoC and who continues to be a Director of
our Company, until the submission of the Bid cum Application Form, but not including (i)
Promoters; (ii) persons belonging to the Promoter Group; and (iii) Directors who either
themselves or through their relatives or through any body corporate, directly or indirectly,
hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed ¥ 500,000 (net of Employee Discount). However, the initial
Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed
200,000. Only in the event of under-subscription in the Employee Reservation Portion, the
unsubscribed portion will be available for allocation and Allotment, proportionately to all
Eligible Employees who have Bid in excess of ¥ 200,000, subject to the maximum value of
Allotment made to such Eligible Employee not exceeding ¥ 500,000 (net of Employee
Discount).

Eligible FPIs

FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invitation
under the Offer and in relation to whom the Bid cum Application Form and this Red Herring
Prospectus constitutes an invitation to purchase the Equity Shares offered thereby

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation
under the Offer and in relation to whom the ASBA Form and this Red Herring Prospectus
will constitute an invitation to subscribe to or to purchase the Equity Shares

Emkay

Emkay Global Financial Services Limited

Employee Discount

A discount of up to [e]% to the Offer Price (equivalent of X [@] per Equity Share) as may be
offered by our Company, in consultation with the BRLMs, to Eligible Employees and which
shall be announced at least two Working Days prior to the Bid/Offer Opening Date

Employee Reservation Portion

The portion of the Offer being up to [®] Equity Shares, aggregating to X 20.00 million
available for allocation to Eligible Employees, on a proportionate basis. Such portion shall
not exceed 5% of the post-Offer Equity Share capital of the Company

Escrow Account(s)

Account(s) opened with the Escrow Collection Bank(s) and in whose favour the Anchor
Investors will transfer money through direct credit / NEFT / RTGS / NACH in respect of the
Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The Bank(s) which are clearing members and registered with SEBI as bankers to an issue and
with whom the Escrow Account(s) will be opened, in this case being HDFC Bank Limited
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Description

First Bidder

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

Floor Price

The lower end of the Price Band, subject to any revision(s) thereto, at or above which the
Offer Price and the Anchor Investor Offer Price will be finalised and below which no Bids
will be accepted

Fresh Issue

The fresh issue component of the Offer comprising of an issuance by our Company of up to
[®] Equity Shares at X [®] per Equity Share (including a premium of X [e] per Equity Share)
aggregating up to ¥ 1,280.00 million

Fugitive Economic Offender

A fugitive economic offender as defined under the Fugitive Economic Offenders Act, 2018

General Information Document /
GID

The General Information Document for investing in public issues prepared and issued in
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17,
2020 and the UPI Circulars, as amended from time to time. The General Information
Document shall be available on the websites of the Stock Exchanges and the BRLMs

Gross Proceeds

The Offer proceeds from the Fresh Issue

IFL

IIFL Securities Limited

1-Sec

ICICI Securities Limited

Mobile App(s)

The  mobile  applications listed on the  website of  SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43

or such other website as may be updated from time to time, which may be used by UPI Bidders
to submit Bids using the UPI Mechanism as provided under ‘Annexure A’ for the SEBI

circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019

Minimum NIB Application Size

Bid amount of more than T 200,000 in the specified lot size

Monitoring Agency

CARE Ratings Limited

Monitoring Agency Agreement

The agreement dated May 10, 2024 entered into between our Company and the Monitoring
Agency

Mutual Fund

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

Mutual Fund Portion

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

Net Offer

The Offer less the Employee Reservation Portion

Net Proceeds

The proceeds from the Fresh Issue less the Offer related expenses applicable to the Fresh
Issue. For further details regarding the use of the Net Proceeds and the Offer related expenses,
see “Objects of the Offer” on page 118

Net QIB Portion

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

Non-Institutional Bidders / NIBs

All Bidders that are not QIBs, Retail Individual Bidders or Eligible Employees Bidding in the
Employee Reservation Portion who have Bid for Equity Shares for an amount more than
200,000 (but not including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Net Offer being not more than 15% of the Net Offer consisting of [e]
Equity Shares which shall be available for allocation to Non-Institutional Bidders, subject to
valid Bids being received at or above the Offer Price.

One third of the portion available to Non-Institutional Bidders shall be reserved for applicants
with application size of more than ¥ 200,000 and up to % 1,000,000 while the remaining
portion shall be reserved for applicants with application size of more than 1,000,000,
provided that the unsubscribed portion in either of the aforementioned sub-categories may be
allocated to Bidders in the other sub-category of Non-Institutional Bidders

Offer

The initial public offering of up to [®] Equity Shares, comprising the Fresh Issue and the
Offer for Sale, for cash at a price of X [®] each, aggregating up to X [@] million comprising
the Net Offer and the Employee Reservation Portion

Offer Agreement

The agreement dated December 21, 2023, as amended by the amendment agreement dated
May 7, 2024 amongst our Company, the Selling Shareholders and the BRLMS, pursuant to
the requirements of the SEBI ICDR Regulations, based on which certain arrangements are
agreed to in relation to the Offer

Offer for Sale

The offer for sale component of the Offer of up to 12,295,699 Equity Shares offered by
Selling Shareholders aggregating up to X [e] million, comprising of an offer for sale of up to
6,615,586 Equity Shares aggregating up to X [e] million by Peak XV, up to 5,594,912 Equity
Shares aggregating up to X [e] million by Bisque Limited and up to 85,201 Equity Shares
aggregating up to X [e] million by Link Investment Trust

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders, in terms of this Red
Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at
the Anchor Investor Offer Price in terms of this Red Herring Prospectus.
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Term

Description

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

A discount of up to [#]% on the Offer Price (equivalent of X[e] per Equity Share) may be
offered to Eligible Employees bidding in the Employee Reservation Portion. This Employee
Discount (if any) will be decided by our Company, in consultation with the Book Running
Lead Managers, on the Pricing Date in accordance with the Book Building Process and this
Red Herring Prospectus

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of
the Offer for Sale which shall be available to the Selling Shareholders. For further information
about use of the Offer Proceeds, see “Objects of the Offer” on page 118

Offered Shares

Up to 12,295,699 Equity Shares aggregating up to X [e] million being offered by the Selling
Shareholders as part of the Offer for Sale, comprising up to 6,615,586 Equity Shares
aggregating up to X [e] million by Peak XV, up to 5,594,912 Equity Shares aggregating up
to X [e] million by Bisque Limited and up to 85,201 Equity Shares aggregating up to Z [e]
million by Link Investment Trust

Price Band

Price band ranging from a minimum price of X [e] per Equity Share (Floor Price) to the
maximum price of X [@] per Equity Share (Cap Price) including any revisions thereof. The
Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in
consultation with the BRLMs, and will be advertised in all editions of Financial Express (a
widely circulated English national daily newspaper), and all editions of Jansatta (a widely
circulated Hindi national daily newspaper, Hindi also being the regional language of New
Delhi where our Registered Office is located) at least two Working Days prior to the Bid /
Offer Opening Date, with the relevant financial ratios calculated at the Floor price and at the
Cap Price, and shall be made available to the Stock Exchanges for the purpose of uploading
on their respective websites

Pricing Date

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

Promoters’ Contribution

Aggregate of 20% of the fully diluted post-Offer Equity Share capital of our Company that is
eligible to form part of the minimum promoters’ contribution, as required under the provisions
of the SEBI ICDR Regulations, held by our Promoters, which shall be locked-in for a period
of 18 months from the date of Allotment

Prospectus

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

Public Offer Account(s)

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

Public Offer Account Bank(s)

ICICI Bank Limited, with which the Public Offer Account(s) is opened for collection of Bid
Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date

Qualified Institutional Buyers /
QIBs

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

QIB Bidders

QIBs who Bid in the Offer

QIB Category / QIB Portion

The portion of the Net Offer (including the Anchor Investor Portion) being not less than 75%
of the Net Offer comprising [®] Equity Shares which shall be allocated to QIBs (including
Anchor Investors), on a proportionate basis, (in which allocation to Anchor Investors shall be
on a discretionary basis, as determined by our Company, in consultation with the Book
Running Lead Managers), subject to valid Bids being received at or above the Offer Price

Red Herring Prospectus / RHP

This red herring prospectus dated May 14, 2024 issued in accordance with Section 32 of the
Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which does not have
complete particulars of the price at which the Equity Shares will be offered and the size of
the Offer, including any addenda or corrigenda thereto.

This Red Herring Prospectus is filed with the RoC at least three Working Days before the Bid
| Offer Opening Date and will become the Prospectus upon filing with the RoC after the
Pricing Date

Refund Account(s)

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

Refund Bank(s)

The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case
being HDFC Bank Limited

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of India (Stock
Brokers and Sub-Brokers) Regulations, 1992, as amended and the Stock Exchanges having
nationwide terminals, other than the Members of the Syndicate and eligible to procure Bids
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Term

Description

in terms of SEBI circular No. CIR/CFD/14/2012 dated October 4, 2012, issued by SEBI and
the UPI Circulars

Registrar Agreement

The agreement dated December 21, 2023, as amended by the amendment agreement dated
May 8, 2024 amongst our Company, the Selling Shareholders and the Registrar to the Offer
in relation to the responsibilities and obligations of the Registrar to the Offer pertaining to the
Offer

Registrar and Share Transfer
Agents / RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations in terms of SEBI RTA Master Circular

Registrar to the Offer / Registrar

Bigshare Services Private Limited

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual
RIB(s)

Bidder(s) /

Individual Bidders, who have Bid for the Equity Shares for an amount not more than
200,000 in any of the bidding options in the Offer (including HUFs applying through their
karta and Eligible NRIs and does not include NRIs other than Eligible NRIs)

Retail Portion

Portion of the Net Offer being not more than 10% of the Net Offer consisting of [®] Equity
Shares which shall be available for allocation to Retail Individual Bidders (subject to valid
Bids being received at or above the Offer Price), which shall not be less than the minimum
Bid Lot subject to availability in the Retail Portion and the remaining Equity Shares to be
Allotted on a proportionate basis

Revision Form

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

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

Self-Certified Syndicate Bank(s)
/ SCSB(s)

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using
the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
, as applicable or such other website as may be prescribed by SEBI from time to time; and (b)
in relation to ASBA (using the UPI Mechanism), a list of which is available on the website
of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
, or such other website as may be prescribed by SEBI from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the
respective SCSBs to receive deposits of Bid cum Application Forms from the members of the
Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3
5) and updated from time to time. For more information on such branches collecting Bid cum
Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
as updated from time to time.

In accordance with SEBI RTA Master Circular, UPI Bidders Bidding using the UPI
Mechanism may apply through the SCSBs and mobile applications whose names appears on

the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4
0) and

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4
3) respectively, as updated from time to time

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement, namely
Bigshare Services Private Limited

Share Escrow Agreement

Agreement dated May 13, 2024 entered into amongst our Company, the Selling Shareholders
and the Share Escrow Agent in connection with the transfer of Equity Shares under the Offer
for Sale by the Selling Shareholders and credit of such Equity Shares to the demat account of
the Allottees

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bidders

Sponsor Bank(s)

The Banker(s) to the Offer registered with SEBI under the Securities and Exchange Board of
India (Bankers to an Issue) Regulations, 1994, as amended, which has been appointed by our
Company to act as a conduit between the Stock Exchanges and the NPCI in order to push the
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Description

mandate collect requests and/or payment instructions of the UPI Bidders, using the UPI
Mechanism and carry out any other responsibilities in terms of the UPI Circulars, in this case
being ICICI Bank Limited and HDFC Bank Limited

Stock Exchanges

Collectively, BSE and NSE

Sub-Syndicate Members

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

Syndicate / Members of the
Syndicate

The Syndicate Members

Syndicate Agreement

Agreement dated May 14, 2024 entered into amongst our Company, the Selling Shareholders,
the BRLMs, the Syndicate Members and the Registrar in relation to collection of Bid cum
Application Forms by Syndicate

Syndicate Members

Intermediaries registered with SEBI who are permitted to accept bids, applications and place
order with respect to the Offer and carry out activities as an underwriter

Systemically Important Non-
Banking Financial Company /
NBFC-SI

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

Underwriters

[e]

Underwriting Agreement

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

UPI

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

UPI Bidder(s)

Collectively, individual investors applying as (i) Retail Individual Bidders, in the Retail
Portion, (ii) Eligible Employees, under the Employee Reservation Portion, and (iii) Non-
Institutional Bidders with an application size of up to X 500,000 in the Non-Institutional
Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with
Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar
and Share Transfer Agents.

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

UPI Circulars SEBI circular no. CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI circular no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI Circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these circulars are
not rescinded by the SEBI RTA Master Circular), SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, SEBI circular no.
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, SEBI RTA Master Circular (to
the extent it pertains to UPI), along with the circulars issued by the National Stock Exchange
of India Limited having reference no. 25/2022 dated August 3, 2022 and the circular issued
by BSE Limited having reference no. 20220803-40 dated August 3, 2022 and any subsequent
circulars or notifications issued by SEBI in this regard.

UPI ID 1D created on UPI for single-window mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI Mobile App and by
way of a SMS directing the UPI Bidder to such UPI Mobile App) to the RIB initiated by the
Sponsor Bank(s) to authorise blocking of funds in the relevant ASBA Account through the
UPI Mobile App equivalent to the Bid Amount and subsequent debit of funds in case of
Allotment

UPI Mechanism

The bidding mechanism that may be used by a UPI Bidder to make a Bid in the Offer in
accordance with the UPI Circulars

UPI PIN

Password to authenticate UPI transaction
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Description

Wilful Defaulter or a Fraudulent
Borrower

A company or person, as the case may be, categorised as a wilful defaulter or a fraudulent
borrower by any bank or financial institution or consortium thereof, in accordance with the
guidelines on wilful defaulters or fraudulent borrowers issued by the RBI

Working Day(s)

All days on which commercial banks in Mumbai are open for business; provided, however,
with reference to (a) announcement of Price Band; and (b) Bid / Offer Period, the expression
“Working Day” shall mean all days, excluding all Saturdays, Sundays and public holidays,
on which commercial banks in Mumbai are open for business; (c) the time period between
the Bid / Offer Closing Date and the listing of the Equity Shares on the Stock Exchanges, the
expression “Working Day” shall mean all trading days of Stock Exchanges, excluding
Sundays and bank holidays in Mumbai, India, as per the circulars issued by SEBI

Conventional and general terms and abbreviations

Term Description
AIF(s) Alternative Investment Funds
BSE BSE Limited
Calendar Year or year Unless the context otherwise requires, shall refer to the 12 months period ending December 31
Category | AIF AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations
Category Il AIF AlFs who are registered as “Category Il Alternative Investment Funds” under the SEBI AIF

Regulations

Category | FPIs

FPIs who are registered as “Category I Foreign Portfolio Investors” under the SEBI FPI
Regulations

Category Il AIF AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956, along with the relevant rules made thereunder

Companies Act / Companies
Act, 2013

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and
notifications issued thereunder, as amended to the extent currently in force

Consolidated FDI Policy

The consolidated foreign direct policy bearing DPIIT file number 5(2)/2020-FDI Policy
dated October 15, 2020 and effective from October 15, 2020, issued by the Department of
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government
of India and any modifications thereto or substitutions thereof, issued from time to time

COVID-19 Coronavirus disease 2019, a respiratory illness caused by the Novel Coronavirus and a public
health emergency of international concern as declared by the World Health Organization on
January 30, 2020 and a pandemic on March 11, 2020

CrPC Code of Criminal Procedure, 1973

Depositories

NSDL and CDSL, collectively

Depositories Act

Depositories Act, 1996

DIN Director Identification Number

DP ID Depository Participant’s identity number

DPIT The Department for Promotion of Industry and Internal Trade (earlier known as Department
of Industrial Policy and Promotion)

EPS Earnings per share

ESIC Employees’ State Insurance Corporation

ESOP Regulations

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

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with the FEMA
FDI Foreign direct investment
FEMA Foreign Exchange Management Act, 1999 read with rules and regulations thereunder

FEMA NDI Rules

Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial Year / Fiscal / Fiscal
Year

The period of 12 months commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular calendar year

FIR First information report

FPIs Foreign Portfolio Investors, as defined under SEBI FPI Regulations

FVCI Foreign Venture Capital Investors (as defined under the Securities and Exchange Board of
India (Foreign Venture Capital Investor) Regulations, 2000) registered with SEBI

GAAR General anti-avoidance rules

GDP Gross Domestic Product

Gol / Government / Central | Government of India

Government

GST

Goods and Services Tax

HUF(s)

Hindu Undivided Family(ies)
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Description

IAS Rules Companies (Indian Accounting Standards) Rules, 2015, as amended

ICAI Institute of Chartered Accountants of India

ICDS Income Computation and Disclosure Standards

IFRS International Financial Reporting Standards as issued by the International Accounting
Standards Board

IGST Integrated Goods and Services Tax

Income Tax Act / IT Act

Income-tax Act, 1961

Ind AS

The Indian Accounting Standards notified under Section 133 of the Companies Act, 2013
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended and other
relevant provisions of the Companies Act, 2013

Ind AS 24

Indian Accounting Standard 24, ‘“Related Party Disclosures”, notified by the Ministry of
Corporate Affairs under Section 133 of the Companies Act, 2013 read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of the
Companies Act, 2013

IGAAP / Indian GAAP

Accounting standards notified under Section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006, as amended and the Companies (Accounts)
Rules, 2014, as amended

INR /Rupee / T/ Rs. Indian Rupee, the official currency of the Republic of India
IPC Indian Penal Code, 1860

IRDAI Insurance Regulatory and Development Authority of India
ISIN International Securities Identification Number

IST Indian Standard Time

IT Information Technology

KYC Know Your Customer

MAT Minimum Alternate Tax

MCA The Ministry of Corporate Affairs, Government of India
Mn/mn Million

MoU Memorandum of Understanding

MSMEs Small scale undertakings as per the Micro, Small and Medium Enterprises Development Act,

2006

Mutual Funds

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

N.A. Not applicable

NACH National Automated Clearing House
NAV Net Asset Value

NBFC Non-Banking Financial Company
NEFT National Electronic Fund Transfer
NOC No-objection certificate

NPCI National Payments Corporation of India

NR / Non-Resident

A person resident outside India, as defined under the FEMA and includes an NRI, FPIs and
FVCls

NRI / Non-Resident Indian

Non-Resident Indian

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

oCB Overseas corporate body, a company, partnership, society or other corporate body owned
directly or indirectly to the extent of at least 60% by NRIs including overseas trusts, in which
not less than 60% of beneficial interest is irrevocably held by NRIs directly or indirectly and
which was in existence on October 3, 2003 and immediately before such date was eligible
to undertake transactions pursuant to general permission granted to OCBs under FEMA.
OCBs are not allowed to invest in the Offer

PAN Permanent account number

RBI The Reserve Bank of India

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

RTGS Real Time Gross Settlement

SCORES Securities and Exchange Board of India Complaints Redress System, a centralized web
based complaints redressal system launched by SEBI

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

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

SEBI 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
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SEBI ICDR Regulations

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

SEBI
Regulations

Insider Trading

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

SEBI Listing Regulations

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

SEBI Master Circular

SEBI master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023

SEBI Merchant
Regulations

Bankers

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

SEBI RTA Master Circular

SEBI master circular no. SEBI/HO/MIRSD/POD-1/CIR/2024/37 dated May 7, 2024

STT

Securities Transaction Tax

SEBI Takeover Regulations

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

Trade Marks Act

Trade Marks Act, 1999

US$ / USD / US Dollar

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

USA/U.S./US United States of America and its territories and possessions, including any state of the United
States

U.S. GAAP Generally Accepted Accounting Principles in the United State of America

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

VAT Value Added Tax

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

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as the case may
be

Business, technical and industry-related terms

Term

Description

APAC

Asia-Pacific

Cash EBIT

Cash EBIT is EBITDA minus actual lease payments during the period.

Cash EBIT Margin

Cash EBIT Margin is Cash EBIT divided by Revenue from contract with customers.

Centers / seats / chargeable area
under fit-outs

Centers / seats / chargeable area / cities where (i) we have entered into binding lease or
operating arrangements with our space owners; (ii) we have paid the security deposit to the
space owners; and (iii) the fit-out works are under progress, but which are not yet ready for
clients to start availing our services

CFD Customer feedback desk

CRM Customer relationship management

CSAT Customer satisfaction

DPC Domestic property consultants

Debt to Equity Ratio Debt to Equity Ratio is calculated as Total Borrowings divided by Total Equity

EBD Extended business districts

EBIT EBIT is sum of restated profit/(loss) before tax and finance costs.

EBITDA EBITDA is calculated as restated profit/(loss) before tax plus finance costs, depreciation and

amortization expense

EBITDA margin

EBITDA Margin is calculated as EBITDA divided by Total Income

F&B

Food and beverages

FOH

Front of house

Grade A

Refers to a development type; the tenant profile includes prominent multinational
corporations, while the building area is not less than 10,000 sg. ft. It includes an open plan
office with large size floor plates, adequate ceiling height, 24 X 7 power back-up, supply of
telephone lines, infrastructure for access to internet, central air-conditioning, spacious and
well decorated lobbies, circulation areas, good lift services, sufficient parking facilities and
has centralized building management and security systems (Source: CBRE Report)

Grade B

Refers to a development type; tenant profile includes mid to small sized corporates, average
floor plate sizes, flexible layout, adequate lobbies, provision of centralized or free-standing
air-conditioning, adequate lift services and parking facilities. An integrated property
management system might not be in place, while external facade might be ordinary. Multiple
ownership might be a norm (Source: CBRE Report)

Debt to Equity Ratio

Debt to Equity Ratio is calculated as total borrowings divided by total equity

HNI

High net worth individuals

HVAC

Heating, ventilation, and air conditioning
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Term

Description

IPC International property consultants

MA Managed aggregation

MG Minimum guarantee

MNCs Multi-national corporations

Net Debt Net Debt is the Total Borrowings minus cash & bank (including fixed deposits and mutual

funds)

Net Debt Equity Ratio

Net Debt to Equity Ratio is calculated as Net debt divided by total equity

NPS

Net promoter score

Occupancy percentage

Occupied seats divided by the operational seats within the period

Occupied seats

Number of seats contracted by our clients at our centers in any given month, calculated pro-
rated on a month-on-month basis.

Operational centers /
operational seats / operational
chargeable area / operational
cities

Centers / seats / chargeable area / cities where (i) we have entered into binding lease or
operating arrangements with our space owners; (ii) we have paid the security deposit to the
space owners; and (iii) our clients can start availing our services at the centers

PAT Profit / (loss) for the year means the profit / (loss) for the year after tax
PAT Margin PAT Margin is calculated as restated profit / (loss) for the year divided by Total Income
PBD Peripheral business district

Revenue from contract with
customers

Revenue from contracts with customers

ROCE Return on capital employed, calculated as Cash EBIT divided by capital employed
SBD Secondary business district

SL Straight lease

SMEs Small and medium enterprises

SOP Standard operating procedures

Space Owner Agreements

Binding leave and license agreements, lease deeds or operating agreements with space
owners

TAM

Total addressable market

Tl

Tenant improvement

Total Assets

Total assets owned by our Company at the period end

Total Borrowings

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

Total Capital Employed

Capital employed is calculated as the sum of total equity, total borrowings minus cash &
bank (including FD and Mutual Fund)

“Total centers” / “total seats” /
“total chargeable area” / “total
cities”

“Total centers” / “total seats” / “total chargeable area” / “total cities” are (i) operational
centers / operational seats / operational chargeable area / operational cities; and (ii) centers /
seats / chargeable area / cities under fit-outs

Total Equity Total net worth

Total Income Sum of revenue from contract with customers and other income

VMS Visitor management system

Weighted  average  lock-in | Average lock-in period for which we enter into client agreements for the sale of seats,
tenure weighted by the total number of seats sold to each client

Weighted average total tenure

Average period for which we enter into client agreements for the sale of seats, weighted by
the total number of seats sold to each client
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions

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

All references herein to the “US”, the “U.S.”, the “USA”, or the “United States” are to the United States of America
and its territories and possessions and all references to “U.K.”, or “United Kingdom” are to the United Kingdom of
Great Britain and Northern Ireland.

Page Numbers

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

Financial data

Unless stated otherwise or the context otherwise requires, the financial information in this Red Herring Prospectus
is derived from the Restated Consolidated Financial Information.

The Restated Consolidated Financial Information of our Company comprises of the Restated Consolidated
Summary Statement of Assets and Liabilities as at March 31, 2021, March 31, 2022, March 31, 2023 and December
31, 2023, the related Restated Consolidated Summary Statement of Profit and Loss (including Other Comprehensive
Income), Restated Consolidated Summary Statement of Changes in Equity and Restated Consolidated Summary
Statement of Cash Flows for the years ended March 31, 2021, March 31, 2022 and March 31, 2023 and for the nine
months ended December 31, 2023, and the material accounting policies and explanatory notes (together, the
“Restated Consolidated Summary Statements”).

The Restated Consolidated Summary Statements have been prepared to comply in all material aspects with the
requirements of (a) Section 26 of Part | of Chapter 111 of the Companies Act, 2013; (b) the SEBI ICDR Regulations;
(c) the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India (“l CAI”), as amended (the “Guidance Note”); and (d) E-mail dated October 30, 2023 received
from the Book Running Lead Managers, which confirms that the Company should prepare financial statements in
accordance with Indian Accounting Standards (“Ind AS”) and that these financial statements are required for all the
three years including stub period, based on email dated October 28, 2021 from SEBI to Association of Investment
Bankers of India (the “SEBI Letter”).

The Restated Consolidated Summary Statements of the Company have been prepared to comply in all material
respects with the Ind AS notified under the Companies (Indian Accounting Standards) Rules, 2015 and Companies
(Indian Accounting Standards) amendment Rules 2016 (as amended from time to time), presentation requirements
of Division Il of Schedule 111 to the Companies Act, 2013, (Ind AS compliant Schedule I11), as applicable to the
consolidated financial statements and other relevant provisions of the Companies Act.

The Restated Consolidated Summary Statements have been compiled from:

a) Audited interim Ind AS consolidated financial statements of the Company as at and for the nine months ended
December 31, 2023 prepared in accordance with Ind AS 34 ‘Interim Financial Reporting’ as prescribed under
Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules 2015, (as
amended from time to time), which have been approved by the Board of Directors at their meeting held on May
2,2024.

b) Audited Ind AS consolidated financial statements of the Company as at and for the year ended March 31, 2023
and March 31, 2022 which were prepared to comply in all material respects with the Ind AS notified under the
section 133 of the Companies Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015
(as amended from time to time) which have been approved by the Board of Directors at their meeting held on
September 27, 2023 and September 29, 2022 respectively;
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¢) Audited special purpose Ind AS consolidated financial statements of the Company as at and for the year ended
March 31, 2021, which was prepared after taking into the consideration the requirements of the SEBI Letter and
were approved by the Board of Directors at their meeting held on December 8, 2023.

Pursuant to the Companies (Indian Accounting Standard) Second Amendment Rules, 2015, the Company
voluntarily adopted March 31, 2022 as reporting date for first time adoption of Ind AS and consequently April 1,
2020 as the transition date for preparation of its statutory financial statements as at and for the year ended March
31, 2022. The financial statements as at and for the year ended March 31, 2022, were the first financial statements,
prepared in accordance with Ind AS. Up to the financial year ended March 31, 2021, the Company prepared its
financial statements in accordance with accounting standards notified under the section 133 of the Companies Act
2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (“Indian GAAP” or “Previous
GAAP”) due to which the Special purpose Ind AS consolidated financial statements were prepared as per SEBI
Letter. These Special purpose Ind AS consolidated financial statements are not the statutory financial statements
under the Companies Act.

The special purpose Ind AS consolidated financial statements as at and for the year ended March 31, 2021 has been
prepared after making suitable adjustments to the accounting heads from their Indian GAAP values following
accounting policies and accounting policy choices (both mandatory exceptions and optional exemptions availed as
per Ind AS 101) consistent with that used at the date of transition to Ind AS (April 1, 2020) and as per the
presentation, accounting policies and grouping/classifications including revised Schedule 111 disclosures followed
as at and for the nine months period ended December 31, 2023 pursuant to the SEBI letter.

Financial information for the nine months ended December 31, 2023 may not be indicative of the financial results
for the full year and are not comparable with financial information for the years ended March 31, 2023, March 31,
2022 and March 31, 2021. Further, financial information for the nine months ended December 31, 2023, has not
been annualised unless otherwise specified.

For further information on our Company’s financial information, please see “Restated Consolidated Financial
Information” on page 286.

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed
are due to rounding off. All figures in decimals have been rounded off to the second decimal and all percentage
figures have been rounded off to two decimal places. In certain instances, (i) the sum or percentage change of such
numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in
certain tables may not conform exactly to the total figure given for that column or row.

In addition, any figures sourced from third-party industry sources may be rounded off to other than two decimal
points to conform to their respective sources.

Our Company’s financial year commences on April 1 and ends on March 31 of the next calendar year. Accordingly,
all references in this Red Herring Prospectus to a particular “Financial Year”, “Fiscal” or “Fiscal Year”, unless
stated otherwise, are to the 12-month period ended on March 31 of that particular calendar year.

The degree to which the financial information included in this Red Herring Prospectus will provide meaningful
information is entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices,
Ind AS, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not familiar with Ind
AS, the Companies Act 2013, the SEBI ICDR Regulations and Indian accounting policies and practices on the
financial disclosures presented in this Red Herring Prospectus should accordingly be limited. There are significant
differences between Ind AS, Indian GAAP, US GAAP and IFRS. Our Company does not provide reconciliation of
its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences or
quantify their impact on the financial data included in this Red Herring Prospectus and it is urged that you consult
your own advisors regarding such differences and their impact on our Company’s financial data. For details in
connection with risks involving differences between Ind AS, U.S. GAAP and IFRS, please see “Risk Factors —
Significant differences exist between Ind AS and other accounting principles, such as US GAAP and International
Financial Reporting Standards (“IFRS”), which investors may be more familiar with and consider material to their
assessment of our financial condition” on page 66.

Unless the context otherwise indicates, any percentage amounts (excluding certain operational metrics), with respect

to the financial information of our Company in this Red Herring Prospectus have been derived from the Restated
Consolidated Financial Information.
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Non-GAAP measures

Certain non-GAAP measures presented in this Red Herring Prospectus such as Net Asset Value per Equity Share,
EBIT, EBITDA Margin, Cash EBIT, Capital Employed, Return on Capital Employed, Debt to Equity Ratio, Net
Debt to Equity Ratio and Net Worth (collectively “Non-GAAP Measures™) are a supplemental measure of our
performance and liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or IFRS.
Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity under 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 year / period or any other measure of financial performance or as an indicator of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived
in accordance with Ind AS, Indian GAAP, or IFRS. In addition, these Non-GAAP Measures and other statistical
and other information relating to our operations and financial performance, may not be computed on the basis of
any standard methodology that is applicable across the industry and, therefore, a comparison of similarly titled Non-
GAAP Measures or statistical or other information relating to operations and financial performance between
companies may not be possible. Other companies may calculate the Non-GAAP Measures differently from us,
limiting their usefulness as a comparative measure. Although the Non-GAAP Measures are not a measure of
performance calculated in accordance with applicable accounting standards, we compute and disclose them as our
Company’s management believes that they are useful information in relation to our business and financial
performance.

For the risks relating to Non-GAAP Measures, see “Risk Factors — We have presented certain supplemental
information of our performance and liquidity which is not prepared under or required under Ind AS” on page 66.

Industry and market data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus has been derived from a
report titled “Industry Report on Flexible Workspaces Segment in India” dated April 29, 2024 (the “CBRE Report”)
that has been commissioned and paid for by our Company and prepared by CBRE exclusively for the purpose of
understanding the industry our Company operates in, in connection with the Offer. The CBRE Report is available
on the website of our Company at https://www.awfis.com/investor-relations/initial-public-offer/industry-report,
until the Bid / Offer Closing Date. CBRE has confirmed pursuant to its letter dated May 6, 2023 that it is an
independent agency and is not related, in any manner, to our Company, our Directors, our Promoters, our Key
Managerial Personnel, our Senior Management or the Book Running Lead Managers.

We have also relied on data from 1Lattice Report that has been commissioned and paid for by our Company and
prepared by 1L attice exclusively for the purpose of obtaining a net promoter score and customer satisfaction ratings
with respect to the services offered by our Company, in connection with the Offer. 1Lattice has determined the net
promoter score for Fiscals 2021, 2022 and 2023, and three months ended June 30, 2023, and accordingly, the
information may no longer be current as on date. The 1Lattice Report is available on the website of our Company
at https://www.awfis.com/investor-relations/initial-public-offer/miscellaneous, until the Bid / Offer Closing Date.
1L attice has confirmed pursuant to its letter dated May 7, 2023 that it is an independent agency and is not related,
in any manner, to our Company, our Directors, our Promoters or the Book Running Lead Managers.

References to flexible workspace market in India in the “Industry Overview” section on page 148 are in accordance
with the presentation, analysis and categorisation in the CBRE Report. Our segment reporting in the financial
statements is based on the criteria set out in Ind AS 108, Operating Segments and accordingly we do not prepare
our financial statements by the segments outlined in the CBRE Report. Further, industry sources and publications
are also prepared based on information as of specific dates and may no longer be current or reflect current trends.

The extent to which the industry and market data presented in this Red Herring Prospectus is meaningful depends
upon the reader’s familiarity with and understanding of the methodologies used in compiling such information.
There are no standard data gathering methodologies in the industry in which we conduct business, and the
methodologies and assumptions may vary widely among different market and industry sources. Such information
involves risks, uncertainties and numerous assumptions and is subject to change based on various factors, including
those discussed in “Risk Factors — We have commissioned an industry report from CBRE South Asia Private
Limited, which has been used for industry related data in this Red Herring Prospectus” on page 62. Accordingly,
no investment decisions should be made based on such information.

In accordance with the SEBI ICDR Regulations, the section “Basis for the Offer Price” on page 134 includes
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information relating to our peer group companies, which has been derived from publicly available sources.
Time and Year

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

Currency and Units of Presentation
All references to:

e  ‘Rupees’ or ‘X’ or ‘Rs.” or INR are to Indian Rupees, the official currency of the Republic of India.
‘U.S.%’, ‘U.S. Dollar’, ‘USD’ or ‘U.S. Dollars’ are to United States Dollars, the official currency of the United
States of America.

In this Red Herring Prospectus, our Company has presented certain numerical information. Except otherwise stated,
all figures have been expressed in millions. One million represents ‘10 lakhs’ or 1,000,000. However, where any
figures that may have been sourced from third-party industry sources are expressed in denominations other than
millions, such figures appear in this Red Herring Prospectus expressed in such denominations as provided in their
respective sources.

Figures sourced from third-party industry sources may be rounded off to other than two decimal points in the
respective sources and such figures have been expressed in this Red Herring Prospectus in such number of decimal
points as provided in such respective sources. In certain instances, (i) the sum or percentage change of such numbers
may not conform exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables
may not conform exactly to the total figure given for that column or row.

Exchange rates

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

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts
into Rupee amounts, are as follows:

(in?)
Currency Exchange Rate as on
March 31, 2021" March 31, 2022" March 31, 2023" |December 31, 2023*
1USD 73.50 75.81 82.22 83.12

* |If the RBI reference rate is not available on a particular date due to a public holiday, exchange rate of the previous working day has been
disclosed.

Source: www.fbil.org.in

Note: Exchange rate is rounded off to two decimal places.

Notice to Prospective Bidders

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of
this Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a
criminal offence in the United States. In making an investment decision, investors must rely on their own
examination of our Company and the terms of this Offer, including the merits and risks involved. The Equity Shares
offered in the Offer have not been and will not be, registered under the U.S. Securities Act and may not be offered
or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable state securities law. Accordingly, the Equity
Shares are only being offered and sold outside the United States in “offshore transactions™ as defined in and in
reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those offers
and sales occur. There will be no offering of securities in the United States.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be
described as “forward-looking statements”. These forward looking statements include statements which can
generally be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”,
“can”, “could”, “expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “project”, “propose”,
“seek to”, “shall”, “will”, “will achieve”, “will continue”, “will likely”, “will pursue” or other words or phrases
of similar import. Similarly, statements that describe the strategies, objectives, plans or goals of our Company are
also forward-looking statements. However, these are not the exclusive means of identifying forward-looking

statements.

By their nature, certain market risk disclosures are only estimates and could be materially different from what
actually occurs in the future. These forward-looking statements are based on our management’s belief and
assumptions, current plans, estimates and expectations, which in turn are based on currently available information.
As a result, actual results could be materially different from those that have been estimated. Forward-looking
statements reflect our current views as of the date of this Red Herring Prospectus and are not a guarantee of future
performance.

Although we believe that the assumptions on which such statements are based are reasonable, any such assumptions
as well as statements based on them could prove to be inaccurate. Actual results may differ materially from those
suggested by such forward-looking statements. All forward-looking statements are subject to risks, uncertainties,
expectations, and assumptions about us that could cause actual results to differ materially from those contemplated
by the relevant forward-looking statement. This may be due to risks or uncertainties associated with our expectations
with respect to, but not limited to, regulatory changes pertaining to the industries we cater to and our ability to
respond to them, our ability to successfully implement our strategies, our growth and expansion, technological
changes, our exposure to market risks, general economic and political conditions in India which have an impact on
our business activities or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated
turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the
financial markets in India and globally, changes in domestic laws, regulations and taxes, changes in competition in
our industry and incidence of any natural calamities and/or acts of violence. There can be no assurance to investors
that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements to be a guarantee of our future performance.

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

Our ability to generate and sustain increased revenues while managing our expenses to achieve profitability;

Our ability to manage our growth;

Macroeconomic factors impacting our growth;

Our ability to attract new clients in sufficient numbers, retain existing clients, a portion of whom enter into

Client Agreements with short-term commitments, or agree to sufficient rates to sustain and increase our client

base;

e Our ability to manage risks that may arise related to Space Owner Agreements;

e Our ability to attract new space owners on favorable terms in order to grow our business and overall
profitability;

e Our ability to manage the additional capital expenditure that we may incur under our MA model to attract new

clients and retain existing clients.

For a further discussion of factors that could cause our actual results to differ from our estimates and expectations,
see “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages 36, 208 and 370, respectively.

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

In accordance with the SEBI ICDR Regulations, our Company will ensure that investors in India are informed of
material developments pertaining to our Company and the Equity Shares from the date of this Red Herring
Prospectus until the date of Allotment. In accordance with the requirements of SEBI, each of the Selling
Shareholders (through our Company and the BRLMS) shall, severally and not jointly, to the extent of statements
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specifically made or confirmed by them in relation to themselves and their respective portion of Offered Shares in
this Red Herring Prospectus, ensure that investors in India are informed of material developments until the date of
Allotment.
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SECTION Il - SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Red Herring Prospectus or all
details relevant to prospective investors. This summary should be read in conjunction with and is qualified in its
entirety by, the more detailed information appearing elsewhere in this Red Herring Prospectus, including “Risk
Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer", “Our Business”, “Industry Overview”, “Our
Promoters and Promoter Group”, “Restated Consolidated Financial Information” and “Outstanding Litigation
and Other Material Developments” on pages 36, 74, 90, 118, 208, 148, 280, 286 and 396 respectively of this Red
Herring Prospectus. Further, the financial information for the nine months ended December 31, 2023, has not been
annualised unless otherwise specified.

Primary business of our Company

We are the largest flexible workspace solutions company in India as on December 31, 2023, based on total number
of centers. (Source: CBRE Report) We provide a wide spectrum of flexible workspace solutions ranging from
individual flexible desk needs to customized office spaces for start-ups, small and medium enterprises as well as for
large corporates and multi-national corporations.

Summary of the industry in which our Company operates

Since early 2000s, India’s office real estate stock has grown more than 18 times from approximately 46 million sq.
ft. as of pre-2003 to approximately 832.00 million sq. ft. as of December 31, 2023. (Source: CBRE Report) Flexible
office space has long been a viable solution for freelancers, remote workers and start-ups, and is rapidly gaining
ground among large enterprises, corporates and MNCs. (Source: CBRE Report) Total market size of flexible
workspace segment has more than tripled in last three to four years and projected market size in tier-1 and tier-2
cities is projected to be approximately 105 million sq. ft. by 2026. (Source: CBRE Report)

Names of Promoters

As on the date of this Red Herring Prospectus, our Promoters are Amit Ramani, the Individual Promoter and Peak
XV, the Promoter Selling Shareholder. For further details, see “Our Promoters and Promoter Group” on page 280.

Offer size

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure”
on pages 74 and 435, respectively.

Offer® Up to [e] Equity Shares for cash at price of Z [e] per Equity Share (including a premium of
[] per Equity Share), aggregating up to X [e] million

of which

(i) Fresh Issue® Up to [e] Equity Shares aggregating up to ¥ 1,280.00 million

(i) Offer for Sale® Up to 12,295,699 Equity Shares aggregating up to Z [e] million being offered by the Selling

Shareholders (comprising up to 6,615,586 Equity Shares aggregating up to X [e] million by
Peak XV, up to 5,594,912 Equity Shares aggregating up to X [@] million by Bisque Limited
and up to 85,201 Equity Shares aggregating up to X [e] million by Link Investment Trust)
Employee Reservation | Up to [e] Equity Shares aggregating up to X 20.00 million
Portion®
Net Offer Up to [e] Equity Shares aggregating up to ¥[e] million
(1) The Offer has been authorized by a resolution of our Board dated December 15, 2023 and the Fresh Issue has been authorized by a special
resolution of our Shareholders, dated December 16, 2023. The IPO Committee has authorised the reduction of Fresh Issue aggregating up
to ¥ 1,280.00 million, pursuant to its resolution dated May 7, 2024. Further, the IPO Committee has taken note of the Offered Shares by the
Selling Shareholders in the Offer for Sale, pursuant to its resolution dated May 7, 2024.
(2) On April 25, 2024, all outstanding convertibles securities issued by our Company have been converted into 46,748,831 Equity Shares
cumulatively in the following manner:

Series of CCCPS / CCDs No. pf CQCPS/ CCDs ) Conversion ; No. of Equity Shargs Issue P.rice.for
outstanding prior to conversion Ratio issued upon conversion conversion (in %)

Series B CCCPS 7,477,527 1:1 7,477,527 123.04
Series C CCCPS 2,987,112 1:1 2,987,112 160.69
Series C1 CCCPS 768,309 1:1 768,309 162.70
Series C2 CCCPS 289,963 11 289,963 153.13
Series D CCCPS 589,735 1:1 589,735 162.70
Series D CCD 71,905 | 1:61.4628 4,419,482 162.70
Series D1 CCCPS 36,878 11 36,878 162.70
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. No. of CCCPS / CCDs Conversion No. of Equity Shares Issue Price for

Eelllesul CElPE EEDs outstanding prior to conversion Ratio issued upgn gnversion conversion (in )

Series D1 CCD 39,400 1:61.4628 2,421,634 162.70
Series D2 CCCPS 36,878 11 36,878 162.70
Series D2 CCD 39,400 1:61.4628 2,421,634 162.70
Series E CCCPS 4,505,397 11 4,505,397 144.27
Series E1 CCCPS 1,039,706 1:1 1,039,706 144.27
Series F CCCPS 16,981,997 1:1 16,981,997 144.27
Series F1 CCCPS 2,772,579 11 2,772,579 144.27

(3) Each of the Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Shares are eligible for being
offered for sale in terms of Regulation 8 of the SEBI ICDR Regulations. Each Selling Shareholder has, severally and not jointly, consented
for the sale of its respective portion of the Offered Shares in the Offer for Sale. For details on the authorisation of the Selling Shareholders
in relation to the Offered Shares, see “Other Regulatory and Statutory Disclosures — Authority for the Offer” on page 412. Further, each of
the Selling Shareholders, severally and not jointly, confirms compliance with and that it shall comply with the conditions specified in
Regulation 8A of the SEBI ICDR Regulations, to the extent applicable.

(4) In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation
and Allotment, proportionately to all Eligible Employees who have Bid in excess of € 200,000 (net of Employee Discount), subject to the
maximum value of Allotment made to such Eligible Employee not exceeding ¥ 500,000 (net of Employee Discount). The unsubscribed
portion, if any, in the Employee Reservation Portion after allocation of up to ¥ 500,000 (net of Employee Discount), shall be added to the
Net Offer. Our Company, in consultation with the BRLMs, may offer a discount of up to /e/% on the Offer Price (equivalent of I[e] per
Equity Share) to Eligible Employees bidding in the Employee Reservation Portion which shall be announced two Working Days prior to the
Bid/Offer Opening Date. For further details, see “Offer Procedure” and “Offer Structure” on pages 439 and 435, respectively.

The Offer and Net Offer shall constitute [®]% and [®]%, respectively, of the post Offer paid up Equity Share capital
of our Company. For further details, see “The Offer” and “Offer Structure” on pages 74 and 435, respectively.

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

(in X million)

Obijects Amount
Funding capital expenditure towards establishment of new centers 420.30
Funding our working capital requirements 543.70
General corporate purposes” [o]
Net Proceeds” [o]

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

For further details, see “Objects of the Offer” on page 118.

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

The aggregate pre-Offer shareholding of our Promoters, the members of our Promoter Group (other than our
Promoters), and the Selling Shareholders, as a percentage of the pre-Offer paid-up Equity Share capital, on a fully
diluted basis, of our Company is set out below:

S. Name of Shareholder Number of Equity Shares | % of total pre-Offer paid
No. (on a fully diluted basis) | up Equity Share capital (on
a fully diluted basis)
Promoters
1. | Amit Ramani 12,163,084 18.19%
2. Peak XV# 15,281,319 22.86%
Total 27,444,403 41.05%
Promoter Group (excluding our Promoters)
Nil
Other Selling Shareholders
1. Bisque Limited 15,687,893 23.47%
2. Link Investment Trust 238,904 0.36%
Total 15,926,797 23.82%

# Also, the Promoter Selling Shareholder.

For further details, see “Capital Structure” on page 90.
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Summary derived from the Restated Consolidated Financial Information

The following information has been derived from our Restated Consolidated Financial Information as at / for the
Financial Years ended March 31, 2021, March 31, 2022, and March 31, 2023, and as at / for the nine months ended
December 31, 2023:

(2 in million, except per share data)

Particulars As at and for the Fiscal ended As at / for the nine
March 31, 2021 March 31, 2022 March 31, 2023 months ended
December 31, 2023"
Equity Share capital 301.34 301.34 301.34 191.52
Net Worth® 1,507.53 947.21 1,693.64 2,471.85
Revenue from contract with 1,783.60 2,570.45 5,452.82 6,164.99
customers
Restated loss for the period / (426.42) (571.56) (466.37) (189.42)
year
Earnings / (Loss) per equity (8.38) (10.68) (8.11) (3.05)
share (basic)® (in 3)*
Earnings / (Loss) per equity (8.38) (10.68) (8.11) (3.05)
share (diluted)® (in 3)*
Net Asset Value per Equity 50.03 31.43 56.20 123.86
Share® (in %)
Total Borrowings® 29.67 121.07 109.23 237.21
Notes:

(1) Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account
and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation each as applicable for the Company on consolidated restated basis. Net worth represents equity attributable to owners of the
holding company and does not include amounts attributable to non-controlling interest.

(2) In accordance with IND AS 33, Earnings per share (basic) means Basic earnings per share are calculated by dividing the net restated
profit/(loss) for the year/period attributable to equity shareholders by the weighted average number of Equity Shares outstanding during the
year/period.

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

(4) Net asset value per equity share means total equity divided by weighted average number of equity shares outstanding during the year/period.
(5) Total borrowings means total of current and non-current borrowings.

* Earning per share (basic) and Earning per share (diluted) for the nine months ended December 31, 2023 is not annualised.

A Pursuant to a special resolution of our Shareholders dated October 12, 2022 and an order of NCLT, New Delhi, dated May 25, 2023, 9,737,468
Equity Shares held by RAB Enterprises (India) Private Limited and 5,354,424 Equity Shares held by DOIT Urban Ventures (India) Private
Limited were reduced from the share capital of our Company with effect from June 4, 2023. For further details, see “History and Certain
Corporate Matters — Major events and milestones of our Company” on page 251.

For further details, see “Restated Consolidated Financial Information” and “Other Financial Information” on
pages 286 and 366, respectively.

Auditor qualifications

There are no qualifications by our Statutory Auditors which have not been given effect to in the Restated
Consolidated Financial Information.

Summary of Outstanding litigation

A summary of outstanding litigation proceedings as on the date of this Red Herring Prospectus as disclosed in the
section titled “Outstanding Litigation and Other Material Developments” in terms of the SEBI ICDR Regulations
is provided below:

Category of Criminal Tax Statutory or Disciplinary actions by Material Aggregate
individuals / | Proceedings | Proceedings Regulatory SEBI or Stock civil amount
entities Proceedings Exchanges against our litigation” | involved”
Promoters in the last five in million)

years, including
outstanding action

Company
By the 2 2 Nil N.A. 6 757.75
Company
Against the Nil 21 Nil N.A. Nil 536.44
Company
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Category of Criminal Tax Statutory or Disciplinary actions by Material Aggregate
individuals / | Proceedings | Proceedings Regulatory SEBI or Stock civil amount
entities Proceedings Exchanges against our litigation” | involved” X
Promoters in the last five in million)
years, including
outstanding action
Directors™
By the 2 Nil Nil N.A. Nil 0.93
Directors
Against the 1 6 Nil N.A. 1 2,102.74
Directors
Promoters
By the Nil Nil Nil N.A. Nil Nil
Promoters
Against the 1 4 Nil Nil 1 2,102.72
Promoters
Subsidiary
By the Nil Nil Nil N.A. Nil Nil
Subsidiary
Against the Nil Nil Nil N.A. Nil Nil
Subsidiary

# Determined in accordance with the Materiality Policy.
* To the extent quantifiable.
** Including our Individual Promoter who is also a director of our Company.

Except as disclosed in “Outstanding Litigation and Other Material Developments — Litigation proceedings
involving our Group Companies” on page 403, there are no litigation proceedings involving our Group Companies
which have a material impact on our Company.

Risk factors

Specific attention of the investors is invited to “Risk Factors” on page 36 to have an informed view before making
an investment decision.

Summary of contingent liabilities

As of December 31, 2023, we did not have any contingent liabilities as per Ind AS 37.

Summary of related party transactions

A summary of the related party transactions entered into by our Company in the Financial Years ending March 31,
2021, March 31, 2022 and March 31, 2023, and in the nine months ended December 31, 2023, as per Ind AS 24 —
Related Party Disclosures read with SEBI ICDR Regulations derived from the Restated Consolidated Financial
Information is detailed below:

(% in million)
Particulars Year ended For the nine
Nature of Name of the Relationship with March March 31, |March 31, | months ended
Transactions Related Parties | Related Party 31, 2021 2022 2023 December 31,
2023
Revenue Ncube Planning and | Companies  in  which 6.22 8.07 5.37 2.79
Design Private | directors of our Company
Limited and our Subsidiary are able
to exercise control or have
significant influence
Petra Asset and|Companies in  which 0.18 - - -
Facility directors of our Company
Management and our Subsidiary are able
Private Limited to exercise control or have
significant influence
Security and | Petra Asset and|Companies in  which 20.84 - - -
housekeeping Facility directors of our Company
charges Management and our Subsidiary are able
Private Limited to exercise control or have
significant influence
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(R in million)

Particulars Year ended For the nine
Nature of Name of the Relationship with March March 31, | March 31, | months ended
Transactions Related Parties | Related Party 31, 2021 2022 2023 December 31,
2023
PAFM Security | Companies  in which 2.13 - - -
Solutions  Private | directors of our Company
Limited and our Subsidiary are able
to exercise control or have
significant influence
Sub-contracting | Ncube Planning and | Companies  in  which 13.76 28.02 69.54 1.33
cost Design Private | directors of our Company
Limited and our Subsidiary are able
to exercise control or have
significant influence
Reimbursement | Ncube Planning and | Companies  in  which 0.29 - - -
of expenses | Design Private | directors of our Company
incurred on behalf | Limited and our Subsidiary are able
of related party to exercise control or have
significant influence
Purchase Ncube Planning and | Companies  in  which 60.14 100.70 116.17 39.01
property,  plant | Design Private | directors of our Company
and equipment Limited and our Subsidiary are able
to exercise control or have
significant influence
Rent Petra Asset and|Companies in  which 0.50 - - -
Facility directors of our Company
Management and our Subsidiary are able
Private Limited to exercise control or have
significant influence
Proceeds  from | Bisque Limited Entities having significant 788.00 - - -
issue influence over our
Compulsory Company and our
Convertible Subsidiary
Debentures
Proceeds  from|Peak XV Partners |Entities having significant - - - 250.00
issue Investments V | influence over our
Compulsory (Formerly known as | Company and our
Convertible SCI Investments V) | Subsidiary
Cumulative Bisque Limited Entities having significant - - 295.50 492.50
Preference Share influence over our
Capital Company and our
Subsidiary
Link Investment | Entities having significant - - 4.50 7.50
Trust influence over our
Company and our
Subsidiary
Proceeds  from|Link Investment | Entities having significant 12.00 - - -
issue of Equity| Trust influence over our
Share Capital Company and our
Subsidiary
Short-term Amit Ramani Key Managerial Personnel 11.46 12.50 45.62 78.75
employee benefits | Amit Kumar Key Managerial Personnel 1.08 1.32 2.11 1.76
(Compensation)* | Jitesh Bhugra Key managerial personnel - 0.14 4.14 -
Ravi Dugar Key Managerial Personnel - - 2.90 7.53
Giya Diwan Key managerial personnel 3.56 - - -
Income from | Amit Ramani Key Managerial Personnel - - 0.26 -
facility
management
services
Share-based Amit Kumar Key Managerial Personnel 0.07 0.07 0.92 141
payment Ravi Dugar Key Managerial Personnel - - 0.73 2.20
transactions
Reimbursement | Amit Kumar Key Managerial Personnel 0.09 - - -
of expenses Giya Diwan Key managerial personnel 0.13 - - -
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(R in million)

Particulars Year ended For the nine
Nature of Name of the Relationship with March March 31, | March 31, | months ended
Transactions Related Parties | Related Party 31, 2021 2022 2023 December 31,
2023
Proceeds  from | Amit Ramani Proceeds from issue of - - - 2.50
issue of equity equity shares (right issue)
shares (right
issue)
Directors’ sitting | Sanjay Mahesh | Independent Director - - - 0.20
fees Shah
Radhika Jaykrishna | Independent Director - - - 0.15
Anil Parashar Independent Director - - - 0.15
Travelling  and | Deepika Dugar Relative of Key - - - 0.27
conveyance Managerial Personnel
expenses Ranju Rani Relative of Key - - - 0.08
Managerial Personnel

*Excludes provision for gratuity and compensated absences as these are determined on the basis of actuarial valuation for our Company on a
consolidated basis as a whole.

The following are the details of the transactions eliminated on consolidation during the Financial Years ended March
31, 2021, March 31, 2022 and March 31, 2023 and the nine months period ended December 31, 2023, disclosed as

per the SEBI ICDR Regulations, in the Restated Consolidated Financial Information:

(in % million)
Reporting | Relationship Nature Transacting | Transactions | Transactions | Transactions | Transactions
entity entity during the | duringthe | during the during the
year ended | yearended | yearended | nine months
March 31, March 31, March 31, | period ended
2021 2022 2023 December 31,
2023
Revenue from - - - 6.02
Awliv contract with
L customers .
Living - Communication | AWfis Space - - - 26.26
Solutions Subsidiary expenses Solutions
Private Reimbursement Limited - 0.17 0.32 -
Limited ' )
of expenses
Investment 0.50 3.50 2.50 10.00

For further details, see “Other Financial Information — Related Party Transactions” on page 369.

Financing arrangements

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

Weighted average price at which specified securities were acquired by our Promoters and the Selling

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

The weighted average price at which Equity Shares were acquired by our Promoters and the Selling Shareholders
in the one year preceding the date of this Red Herring Prospectus, is set forth below:

Particulars Equity shareholding as on Equity Shares acquired Weighted Average Cost of

the date of this Red in last one year* Acquisition per Equity Share
Herring Prospectus in the last one year (in )"

Promoters

Amit Ramani 12,163,084 403,199 66.14

Peak XV# 15,281,319 12,965,794 136.90

Other Selling Shareholders

Bisque Limited 15,687,893 15,239,274 156.09

Link Investment Trust 238,904 232,071 156.09

# Also the Promoter Selling Shareholder
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* For arriving at Equity Shares acquired in last one year, date of acquisition for Equity Shares allotted on conversion of Preference Shares/CCDs
(which were acquired at an earlier date) has been considered from the date of conversion into Equity Shares.

Note: For arriving at the weighted average price at which the equity shares of the Company were acquired by the Promoters and the Selling
Shareholders, only acquisition of equity shares has been considered while arriving at weighted average price per Equity Share for last one year.
A As certified by N B T and Co, Chartered Accountants, pursuant to their certificate dated May 14, 2024.

Average cost of acquisition

The average cost of acquisition of Equity Shares by our Promoters and the Selling Shareholders as at the date of this
Red Herring Prospectus is set forth below:

Particulars Equity shareholding as on the date of Average Cost of Acquisition per
this Red Herring Prospectus Equity Share (in 3)*

Promoters

Amit Ramani 12,163,084 29.18
Peak XV*# 15,281,319 134.80
Other Selling Shareholders

Link Investment Trust 238,904 156.28
Bisque Limited 15,687,893 156.28

# Also the Promoter Selling Shareholder.
Note: Average cost of acquisition of Equity Shares of the Company held by the Promoters and the Selling Shareholders in respect of their
respective shareholding in the Company is calculated as per FIFO Method.

* As certified by N B T and Co, Chartered Accountants, pursuant to their certificate dated May 14, 2024.

For further details of the average cost of acquisition of our Promoters, see “Capital Structure — Build-up of the
Promoters’ shareholding in our Company” on page 102.

Details of price at which specified securities were acquired in the three years preceding the date of this Red
Herring Prospectus

Except as set out below, no specified securities have been acquired in the three years preceding the date of this Red
Herring Prospectus, by our Promoters, Promoter Group, Selling Shareholders and Shareholders with the right to
nominate directors or with any other rights:

Name of the
acquirer /
shareholder

Date of acquisition
of Equity Shares

Number of Equity
Shares*

Acquisition price
per Equity Share
(in%)

Nature of Transaction

Promoters

Amit Ramani

September 20, 2023

239

86.12

Transfer of 239 Equity

Shares by Link Investment
Trust

Transfer of 110 Equity
Shares by Link Investment
Trust

Transfer of 655 Equity
Shares by Link Investment
Trust
Allotment  of
Equity  Shares
Sweat Equity
Transfer of 65,978 Equity
Shares by Bisque Limited
Transfer of 122,799 Equity
Shares by Peak XV
Allotment of 9,154 Equity
Shares through Rights Issue
Conversion of 23,629
Series F CCCPS into
Equity Shares
Conversion  of
Series F CCCPS
Equity Shares

September 20, 2023 110 112.48

September 20, 2023 655 100.99

September 27, 2023 150,000 Nil 150,000

through

October 27, 2023 65,978 98.69

October 27, 2023 122,799 100.19

October 27, 2023 9,154 273.10

April 25, 2024 23,629 86.12

April 25, 2024 10,747 112.48 10,747

into
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Name of the
acquirer /
shareholder

Date of acquisition
of Equity Shares

Number of Equity
Shares*

Acquisition price
per Equity Share
(in )

Nature of Transaction

April 25, 2024

19,888

100.99

Conversion of 19,888
Series F CCCPS into
Equity Shares

Peak XV*

April 25, 2024

36,57,486

123.04

Conversion of 3,657,486
Series B CCCPS into
Equity Shares

April 25, 2024

38,20,041

123.04

Conversion of 3,820,041
Series B CCCPS into
Equity Shares

April 25, 2024

29,87,112

160.69

Conversion of 2,987,112
Series C CCCPS into
Equity Shares

April 25, 2024

7,68,309

162.70

Conversion of 768,309
Series C1 CCCPS into
Equity Shares

April 25, 2024

1,732,846

144.27

Conversion of 1,732,846
Series F CCCPS into
Equity Shares

Promoter Group

[ -

Selling Shareholders

Link Investment
Trust

April 25, 2024

75,138

162.70

Conversion of 75,138
Series D CCCPS into
Equity Shares

April 25, 2024

36,878

162.70

Conversion of 36,878
Series D1 CCCPS into
Equity Shares

April 25, 2024

36,878

162.70

Conversion of 36,878
Series D2 CCCPS into
Equity Shares

April 25, 2024

15,596

144.27

Conversion of 15,596
Series E CCCPS into
Equity Shares

April 25, 2024

15,596

144.27

Conversion of 15,596
Series E1 CCCPS into
Equity Shares

April 25, 2024

51,985

144.27

Conversion of 51,985
Series F CCCPS into
Equity Shares

Bisque Limited

April 25, 2024

5,14,597

162.70

Conversion of 514,597
Series D CCCPS into
Equity Shares

April 25, 2024

44,19,482

162.70

Conversion of 71,905
Series D CCD into Equity
Shares

April 25, 2024

24,21,634

162.70

Conversion of 39,400
Series D1 CCD into Equity
Shares

April 25, 2024

24,21,634

162.70

Conversion of 39,400
Series D2 CCD into Equity
Shares

April 25, 2024

1,024,110

144.27

Conversion of 10,24,110
Series E CCCPS into
Equity Shares

April 25, 2024

1,024,110

144.27

Conversion of 10,24,110
Series E1 CCCPS into
Equity Shares

April 25, 2024

3,413,707

144.27

Conversion of 34,13,707
Series F CCCPS into
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Name of the Date of acquisition | Number of Equity | Acquisition price Nature of Transaction
acquirer / of Equity Shares Shares* per Equity Share
shareholder (in %)
Equity Shares

~ Also the Promoter Selling Shareholder
*For arriving at specified securities acquired in last three years, date of acquisition for Equity Shares allotted on conversion of Preference
Shares/CCDs (which were acquired at an earlier date) has been considered from the date of conversion into Equity Shares.

Weighted average cost of acquisition of all shares transacted in the three years, 18 months and one year
preceding the date of this Red Herring Prospectus:

Period Number of Equity | Weighted average Cap Price is ‘x’ Range of acquisition
Shares transacted | cost of acquisition | times the weighted price per Equity
of face value ¥ 10 per Equity Share average cost of Share: lowest price —
each (in %) acquisition® highest price (in %)

Last one year preceding the 51,936,473 151.63 [*] Nil” - 320.00

date of this Red Herring

Prospectus

Last 18 months preceding 51,936,473 151.63 [e] Nil~ - 320.00

the date of this Red Herring

Prospectus

Last three years preceding 51,936,473 151.63 [*] Nil” - 320.00

the date of this Red Herring

Prospectus

“For arriving at Equity Shares acquired in last one year, 18 months and three years, date of acquisition for Equity Shares allotted on conversion
of Preference Shares/CCDs (which were acquired at an earlier date) has been considered from the date of conversion into Equity Shares.

@ To be updated in the Prospectus upon finalisation of the Price Band.

~Nil is the lowest price since one of the Promoters of the Company, Amit Ramani, was allotted 150,000 sweat equity shares on September 27,
2023.

As certified by N B T and Co, Chartered Accountants by way of their certificate dated [ e].

Details of Pre-1PO placement

Our Company has not undertaken any pre-1PO placement, pursuant to the Offer.

Issue of Equity Shares for consideration other than cash in the last one year

Except as disclosed below, our Company has not issued any Equity Shares for consideration other than cash:

Date of Details of allottees and Reason for / Number of | Face value | Issue price Form of
allotment of | Equity Shares allotted nature of Equity Shares| per Equity | per Equity | consideration
Equity Shares allotment allotted Share ) Share ()
September 27, |Allotment of 150,000] Sweat Equity 150,000 10 -|Other than cash
2023 sweat equity  shares
allotted to Amit Ramani

For further details, please see “Capital Structure — Share capital history of our Company” on page 90.

Split or consolidation of Equity Shares in the last one year

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

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

Our Company has not applied for an exemption from complying with any provisions of securities laws by SEBI, as
on the date of this Red Herring Prospectus.
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SECTION Il - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information in
this Red Herring Prospectus, including the risks and uncertainties described below, before making an investment
in the Equity Shares. The risks and uncertainties described in this section are not the only risks that we currently
face. Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also
have an adverse effect on our business. If any or a combination of the following risks, or other risks that are not
currently known or are now deemed immaterial, actually occurs, our business, financial condition, results of
operations and cash flows could suffer, the price of our Equity Shares could decline, and you may lose all or part
of your investment. Furthermore, some events may be material collectively rather than individually.

The financial and other related implications of risks concerned, wherever quantifiable, have been disclosed in the
risk factors mentioned below. However, there are risks where the effect is not quantifiable and hence have not been
disclosed in the applicable risk factors. Prospective investors should read this section together with “Our Business”,
“Industry Overview” and “Management’s Discussions and Analysis of Financial Condition and Results of
Operations” on pages 208, 148 and 370, respectively, as well as the other financial and statistical information
contained in this Red Herring Prospectus. In making an investment decision, prospective investors should rely on
their own examination of us and the terms of the Offer, including the merits and risks involved. You should consult
your tax, financial and legal advisors about the particular consequences to you of an investment in our Equity
Shares. Potential investors should pay particular attention to the fact that our Company is incorporated under the
laws of India and is subject to legal and regulatory environment which may differ in certain respects from that of
other countries.

This Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties where
actual results could materially differ from those anticipated in these forward-looking statements. For further details,
see “Forward-Looking Statements” on page 25.

Unless the context requires otherwise, the financial information used in this section is derived from our Restated
Consolidated Financial Information on page 286. Our fiscal year ends on March 31 of each year, and references
to a particular fiscal are to the twelve months ended March 31 of that year. Financial information for the nine
months ended December 31, 2023 may not be indicative of the financial results for the full year and are not
comparable with financial information for the years ended March 31, 2021, March 31, 2022 and March 31, 2023.
Further, financial information for the nine months ended December 31, 2023, has not been annualized unless
otherwise specified.

Unless stated otherwise, industry and market data used in this Red Herring Prospectus is derived from the report
titled, “Industry Report on Flexible Workspaces Segment in India” released on April 29, 2024 (“CBRE Report”)
prepared by CBRE South Asia Private Limited, appointed by our Company pursuant to an engagement letter dated
August 18, 2023, and such CBRE Report has been commissioned by and paid for by our Company, exclusively in
connection with the Offer. The CBRE Report is available on the website of our Company at
https://www.awfis.com/investor-relations/initial-public-offer/industry-report. ~ Unless  otherwise indicated,
financial, operational, industry and other related information derived from the CBRE Report and included herein
with respect to any particular year refers to such information for the relevant calendar year.

Internal Risk Factors

Risks Relating to our Business

1. We have a history of net losses, negative earnings per share (“EPS”) and return on net worth (“RoNW?).
We need to generate and sustain increased revenues while managing our expenses to achieve profitability,
and our inability to achieve these goals may have an adverse effect on our business, results of operations,

cash flows and financial condition.

The following table sets forth our restated loss, our basic and diluted EPS and RoNW as at and for the period /
year:
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Particulars As at and for the Fiscal As at and for nine
2021 2022 2023 months ended
December 31, 2023
(in Z million, unless otherwise stated)
Restated loss for the period / year (426.42) (571.56) (466.37) (189.42)
Earnings/(Loss) per equity share (8.38) (10.68) (8.11) (3.05)
(basic) (3)*®
Earnings/(Loss) per equity share (8.38) (10.68) (8.11) (3.05)
(diluted) 3)*@
Return on Net Worth (in %)®@® (28.29)% (60.34)% (27.54)% (7.66)%
Notes:

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

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

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

(4) For the purposes of the above, “net worth” means the aggregate value of the paid-up share capital and all reserves created out of the
profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created out of
revaluation of assets, write-back of depreciation and amalgamation each as applicable for the Company on consolidated restated basis. Net
worth represents equity attributable to owners of the holding company and does not include amounts attributable to non-controlling interest.
* Earnings/(Loss) per equity share (basic) and Earnings/(Loss) per equity share (diluted) for the nine months ended December 31, 2023
are not annualized.

We have incurred losses for Fiscals 2021, 2022 and 2023 and nine months ended December 31, 2023 as a result
of, among others, increases in our depreciation and amortization expense, employee benefits expenses and
finance costs. For further details, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on page 370. We may continue to incur losses, have negative EPS or RoONW for the
foreseeable future and may not achieve or maintain profitability in the future. Any failure by us to achieve or
sustain profitability on a consistent basis, or at all, may have an adverse impact on the value of our Equity
Shares. As a result, our cash flows, business, future financial performance and results of operations could be
materially and adversely affected.

We have experienced negative cash flows in previous Fiscals and may continue to have negative cash
flows in the future.

Our consolidated cash flow for the period / years are set forth in the table below:
(in % million)

Particulars For Fiscals For nine months ended
2021 2022 2023 December 31, 2023

Net cash flows from 574.44 826.94 1,951.88 1,946.61
Operating Activities (A)
Net cash flows used in (377.39) (72.16) (1,701.07) (1,623.69)
Investing Activities (B)
Net cash flows used in (166.86) (798.56) (277.74) (263.11)
Financing Activities (C)
Net increase/(decrease) in 30.19 (43.79) (26.93) 59.81
cash and cash equivalents
(D=A+B+C)

For further details in relation to the reasons for negative cash flows from investing activities as well as financial
activities for Fiscals 2021 to 2023 and nine months ended December 31, 2023, see “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” on page 370. The markets for our solutions
are evolving and it is difficult for us to predict our future results of operations or the limits of our market
opportunity. We need to generate and sustain increased revenue levels and decrease proportionate expenses in
future periods to achieve profitability. Our sub-contracting cost include design fees and material cost
associated with providing construction and fit out projects under Awfis Transform, and any failure to
continually acquire more clients or pass on the potential increase in these rates to our clients may result in the
reduction of our margins. Our operating costs and other expenses may be greater than we anticipate, and our
investments to make our business and our operations more efficient may not be successful. Increases in our
costs, expenses and investments may reduce our margins and materially adversely affect our business, cash
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flows, financial condition and results of operations. In addition, new centers may not generate revenue or
cash flow comparable to those generated by our existing centers, and our existing centers may not be able to
continue to generate existing levels of revenue or cash flow. We cannot assure you that we will achieve or
sustain profitability and not continue to incur significant losses going forward. Negative cash flows over
extended periods, or significant negative cash flows in the short term, could materially impact our ability to
operate our business and implement our growth plans. As a result, our cash flows, business, future financial
performance and results of operations could be materially and adversely affected.

For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations — Significant Factors Affecting our Financial Condition and Results of Operations” on page 371.

Our business has grown rapidly, including our revenue from contract with customers that has grown at a
CAGR of 74.85% from Z1,783.60 million in Fiscal 2021 to ¥5,452.82 million in Fiscal 2023, and we may
fail to manage our growth effectively.

We have experienced rapid growth in our business, including in the number of our operational seats* and in the
size of our client base. Our revenue from contract with customers has grown at a CAGR of 74.85%, from X
1,783.60 million in Fiscal 2021 to % 5,452.82 million in Fiscal 2023.

L “Operational centers” / “operational seats” / “ operational chargeable area” / “operational cities” refer to centers / seats |
chargeable area / cities where (i) we have entered into binding leave and license agreements, lease deeds or operating agreements with
space owners (““Space Owner Agreements”); (ii) we have paid the security deposit to the space owners; and (iii) our clients can start
availing our services at the centers.

The following table sets forth the total number of operational seats, client base and operational chargeable area
as of the dates indicated:

As of

March 31, 2021 March 31, 2022 March 31, 2023 December 31, 2023
Operational seats 30,253 46,152 68,203 79,946
Total number of 1,020 1,525 1,967 2,295
clients
Operational 1.46 2.21 3.50 4.10
chargeable area (in
million sq. ft.)

For further details in relation to occupancy percentage, see “Our Business — Description of our Business and
Operations — Supply Network and Process” on page 231 and for further details on percentage of occupied seats
by tenure of the contractual arrangement, see “- We may not be able to attract new clients in sufficient numbers,
continue to retain existing clients, a portion of whom enter into service agreements (“‘Client Agreements ”) with
short-term commitments, or agree sufficient rates to sustain and increase our client base or at all” on page 39.
This rapid growth places a significant strain on our existing financial resources. We expect our capital
expenditures and operating expenses to increase on an absolute basis as we continue to invest in additional
centers, launch additional solutions, products and services, hire additional employees and increase our marketing
efforts. As we expand our network we continue to decentralize and localize certain decision-making and risk
management functions, we may discover that our internal processes are ineffective or inefficient. In particular,
to manage our rapid growth, we will need to enhance our reporting systems and procedures and continue to
improve our operational, financial, management, sales and marketing and information technology infrastructure.
Continued growth could also strain our ability to maintain reliable service levels for our clients. If we do not
manage our growth effectively, increases in our capital expenditures and operating expenses could outpace any
increases in our revenue, which could have a material adverse effect on our results of operations and cash flows.

Further, our historical growth rates may not be indicative of future growth, and we cannot assure you that we
will be able to maintain our past growth rate or secure the same number of clients we have entered into
arrangements with in the past. For instance, due to the COVID-19 pandemic, there has been a reverse migration
of workers to some extent, due to which employees are seeking increased flexibility, and as a result, several
organizations have decentralized operations and the demand for hub and spoke model and flexible workspaces
have increased. (Source: CBRE Report) As a result, the demand for flexible workspaces increased. We cannot
assure you that such instances will occur in the future. The market for our solutions, products and services may
not continue to grow at the rate we expect or at all, and our client base may decline because of increased
competition in the space-as-a-service sector or the maturation of our business, or the abatement of the effects of
the COVID-19 pandemic in respect of reverse migration. Additionally, as we grow, the ability of our
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management to source sufficient reasonably priced opportunities for new centers of the type we have historically
targeted or to develop and launch additional solutions, products and services may become more limited.

Our growth may be negatively impacted by macroeconomic factors.

Demand for the services and products that we offer is significantly affected by the general level of commercial
activity and economic conditions in the regions in which we operate. Our results of operations are affected by
the level of business activity of our clients, which in turn is affected by the macroeconomic conditions in the
economy and the industries in which they operate. The following table sets forth the breakdown of our clients by
their industries based on occupancy rates, as of the dates indicated:

Industry March 31, March 31, March 31, December
2021 2022 2023 31, 2023

Information Technology 52.39% 44.23% 46.47% 46.26%
Professional services 6.48% 7.55% 12.16% 11.79%
Consumer services, durables and retailing 10.64% 14.42% 10.26% 11.60%
Health care services and pharmaceuticals 7.68% 5.97% 8.45% 8.07%
Financial services and capital markets 9.56% 6.23% 5.69% 8.01%
Construction and engineering machinery and 7.30% 9.43% 7.83% 6.56%
supplies

Real estate 1.50% 2.27T% 1.67% 1.78%
Food and beverage, personal and household 0.66% 4.91% 3.40% 1.65%
products

Telecommunication services 2.02% 1.42% 1.42% 1.45%
Chemicals, construction and packaging 0.66% 2.38% 1.66% 1.29%
materials

Energy and utilities 0.75% 1.00% 0.90% 1.21%
Others 0.36% 0.21% 0.10% 0.33%
Total 100.00% 100.00% 100.00% 100.00%

Any slowdown in the global economy or India’s economic growth, or the information technology industry in
India, could affect the overall business environment and specifically demand for flexible workspaces leading to
a decrease in demand for our solutions for prolonged periods. For details of fluctuations in demand in the flexible
workspace industry in India in recent years see “Industry Overview ” commencing on page 148.

Such macroeconomic events could lead to a reduction in our seat occupancy, failure to sign on new clients,
slow down in sourcing of new space from space owners and reduce our revenue from our centers. During
periods of such economic contraction, our ongoing investments in developing new properties may not yield
results that we anticipated. We may also experience more competitive pricing pressure during periods of
economic downturn. For further details, see “- We face significant competitive pressures in our business. Our
inability to compete effectively would be detrimental to our business and prospects for future growth.” on
page 44. In the event of unfavorable economic conditions, companies may limit their spending on the services
which we provide, which may in turn have a material adverse effect on our business, results of operations, cash
flows and financial condition. We cannot assure you that such macroeconomic and other factors, which are
beyond our control would not significantly affect demand for our solutions. Consequently, the occurrence of
such events could have an adverse effect on our business, results of operations, cash flows and financial
condition.

We may not be able to attract new clients in sufficient numbers, continue to retain existing clients, a
portion of whom enter into service agreements (“Client Agreements”) with short-term commitments, or
agree sufficient rates to sustain and increase our client base or at all.

We principally generate revenues through the provision of flexible workspace solutions. Accordingly, the

amount of revenue generated is linked to the tenure of our booking with our clients. The following table sets
forth the number of clients by tenure and percentage of our occupied seats by tenure for the periods indicated:
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Tenure As of
March 31, 2021 March 31, 2022 March 31, 2023 December 31, 2023
Number | Percentage | Number | Percentage | Number | Percentage | Number | Percentage
of of of of of of of of
clients occupied clients occupied clients occupied clients occupied
seats seats seats seats
Less 664 29.38% 888 25.22% 863 14.05% 783 11.73%
than 12
months
12-23 370 41.77% 662 36.63% 1,031 27.16% 1,401 31.35%
months
24 49 28.85% 108 38.16% 254 58.79% 326 56.92%
months
or more

With our long-term clients, i.e., clients with whom we have entered into Client Agreements for a tenure of
24 months or more, we have in the past experienced, and expect to continue to experience, Client Agreement
terminations. We also generate a portion of our total income from short-term clients, i.e., clients with whom
we have entered into Client Agreements for a tenure of less than 24 months, and as a result, we may be
required to identify and procure clients to occupy seats at our centers. In certain cases, our clients may
terminate their Client Agreements with us at any time upon as little notice as one calendar month, post the
expiry of their lock-in period. Clients may cancel their Client Agreements for multiple reasons and also
without cause. In our experience, terminations have taken place where there is low usage of the center, cost
cutting by the customer and move to alternate work arrangements for the customers employees. For instance,
one of our clients had entered into a four-year service agreement with us in September 2022. They terminated
the arrangement in July 2023 as they were shutting down their India operations. Similarly, one of our clients
had entered into a three-year service agreement with us in November 2022. They terminated the arrangement
in November 2023 due to changes in their business requirement. We terminate bookings and Client
Agreements where our clients default on their monthly payments. The following table sets forth the number
of Client Agreements that were either terminated by the Clients or terminated by us due to clients defaulting
on their monthly payments, during the periods indicated:

Fiscal 2023 Nine months ended December

31, 2023

Fiscal 2021 Fiscal 2022

330 289 439 326

Further, in some instances, we had closed our centers and all Client Agreements for those centers and
bookings for those centers were terminated. We closed 14, three, five and one centers in Fiscals 2021, 2022
and 2023 and nine months ended December 31, 2023, respectively, due to various reasons such as non-
utilization of space during COVID-19 pandemic, non-compliance by the Space Owner resulting in the
building being demolished, legal dispute, business reasons and a financial institution taking charge over the
property due to certain non-compliances by the space owner. For further details, see “~We enter into Space
Owner Agreements to render operation and marketing services in relation to our managed aggregation
(“MA”) centers and are subject 10 risks related to such Space Owner Agreements” on page 40.

Our results of operations could be adversely affected by declines in demand for our flexible workspace
solutions. Demand for our flexible workspace solutions may be negatively affected by a number of factors,
including geopolitical uncertainty, competition, cybersecurity incidents, decline in our reputation and
saturation in the markets where we operate. Prevailing general and local economic conditions may also
negatively affect such demand, particularly from current and potential clients that are small- and mid-sized
businesses and individuals and may be disproportionately affected by adverse economic conditions. We must
continually add new clients both to replace departing clients and to expand our current client base. We may
not be able to attract new clients in sufficient numbers to do so. In addition, some of our clients may run
competitive processes for their selection of locations for centers, and we may not be able to effectively
compete and win such selection processes. For these and other reasons which we may not be able to foresee,
we could experience a decline in our revenue growth, which could adversely affect our business, results of
operations, cash flows and financial condition.

We enter into Space Owner Agreements to render operation and marketing services in relation to our
managed aggregation (“MA”) centers and are subject to risks related to such Space Owner Agreements.
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As of December 31, 2023, 107 of our centers, representing 69,918 seats and 66.43% of our total seats, were
under the MA model. The following table sets forth details of our centers and agreements under the MA
model for the periods indicated:

Particulars As of and for years ended March 31, As of and for nine
2021 2022 2023 months ended
December 31, 2023

Number of MA centers 29 45 66 107
Number of MA centers 4 1 2 1
terminated
Number of agreements under 31 49 72 113
the MA model
Number of agreements 4 1 2 1
terminated under the MA model

Under the MA model, the developers or space owners may typically incur capital expenditure on fit-out, in
part or full, the remainder being borne by the operator (if any), depending on other terms of the MA model,
often foregoing a fixed rental for a component of minimum guarantee on a case-to-case basis and may take
up a share of the revenue/profit on pre-negotiated terms. (Source: CBRE Report) We enter into Space Owner
Agreements under the MA model with space owners to design and fit-out, and to render operation and
marketing services in respect of such centers. The term of such agreements typically range from five to nine
years, but the parties are entitled to early termination without cause, subject to payment of certain termination
fees.

As of December 31, 2023, 58.88% of our Space Owner Agreements under the MA model include a minimum
guarantee (“MG”) obligation, payable generally starting anywhere from the 5 to 13" month of operations,
until the end of the term of the contract. As of December 31, 2023, the MG at our MA centers was on an
average 45.88% of the micro-market rental. Additionally, our Space Owner Agreements under the MA model
grant early termination rights to space owners upon the occurrence of certain events, such as our failure to
meet specified performance tests based upon the space owners’ financial and operational criteria. We have
experienced termination of the Space Owner Agreements due to, among others, a legal dispute as a result of
the alleged failure to meet certain conditions, non-utilization of space during COVID-19 pandemic and a
financial institution taking charge over the property due to certain non-compliances by the space owner. For
further details in relation to the termination of Space Owner Agreements due to non-compliances by the
space owner, see “-We do not own the land and buildings at any of our centers. Any defect in the title and
ownership of the land and building where our centers are located may result in our centers being shut down,
result in relocation costs for us and termination of our Client Agreement, which may adversely impact our
results of operations and profitability” on page 47. Our ability to meet such MG obligations and financial
and operational criteria is subject to, among other things, risks common to the overall flexible workspace
industry, such as an inability to attract clients or face competition effectively, which may be outside our
control. We also indemnify space owners against proceedings raised by authorities or clients, breach of terms
and violation of applicable laws in operating the centers. If we fail to meet such MG obligations, experience
early termination by space owners or are required to fulfil our indemnification obligations, our business,
prospects, results of operations, cash flows and financial condition may be adversely impacted.

Our MA model requires us to identify, partner with space owners and agree to profit or revenue sharing
models with these owners. We cannot assure you that we will be able to attract new space owners on
favorable terms in order to grow our business and overall profitability.

Our MA model requires us to identify commercial spaces and enter into partnerships with the space owners.
The space owner bears a portion of the capital expenditure towards fit-out infrastructure and the remainder
is borne by us, and most of the MA arrangements are structured on a profit or revenue sharing basis. For
further details, see “Our Business — Overview — Our supply strategy” on page 215. As on December 31, 2023,
107 of our 169 total centers! were based on MA model.

Y“Total centers” / “total seats” / “total chargeable area” / “total cities” are (i) operational centers / operational seats / operational
chargeable area / operational cities; and (ii) centers / seats / chargeable area / cities under fit-outs. Centers / seats / chargeable area
/ cities under fit-outs are centers / seats / chargeable area / cities where (i) we have entered into binding lease or operating
arrangements with our space owners; (ii) we have paid the security deposit to the space owners; and (iii) the fit-out works are under
progress, but which are not yet ready for clients to start availing our services.

The following table sets forth details of the revenue and profit shared with our space owners for the periods
indicated:
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For Fiscals For nine months
2021 2022 2023 ended December 31,
2023
Revenue and profit shared with space 118.48 192.05 490.46 555.92
owners (X million)
Revenue and profit shared with space 6.64% 7.47% 8.99% 9.02%
owners as % of revenue from contract
with customers (%)

We have the largest number of centers under the MA model among the organized flexible workspace players
in India as of December 31, 2023. (Source: CBRE Report) As on December 31, 2023, out of our 169 total
centers, 107 total centers are under the MA model. As a result, and given the relative novelty of the model,
we may be unable to convince space owners with commercial properties in attractive locations to adopt such
a MA model due to competitive pressures and the sustainability of such a model cannot be assured.
Furthermore, in the event potential or existing space owners undertake to monetize and manage their
properties on their own, or if our competitors adopt a similar MA model, we may lose our competitive
advantage and our business, prospects, results of operations, cash flows and financial condition may be
adversely impacted.

Further, our inability to manage our existing space owners’ relationships under the MA model or to attract
new space owners to adopt this MA model, will impact our ability to operate and grow our network, thereby
impacting our revenues and growth prospects. Any move from our MA model to the straight lease (“SL”)
model, may result in an increase of our overall capital expenditure borne by our Company. Further, we have
agreed to provide a minimum guaranteed lease rental to space owners for some of our properties under this
model. For further details, see “- We enter into Space Owner Agreements to render operation and marketing
services in relation to our managed aggregation (“MA”) centers and are subject to risks related to such
Space Owner Agreements.” on page 40.

We may incur additional capital expenditure under our MA model to attract new clients and retain existing
clients, which may impact our cash flows and profitability.

Our revenues and cash flows are dependent on the fees we charge our clients. Under the MA model, the split
of the capital expenditure is determined upfront between the space owner and us. However, our share of capital
expenditure may increase for a number of reasons, including, specific client demands which require us to incur
additional expenditure. The following table sets forth details of our capital expenditure under our MA model
for the periods indicated:

Particulars For Fiscals For nine months ended
2021 2022 2023 December 31, 2023
Capital Expenditure under 39.49 146.36 386.65 368.74
the MA Model (R in million)

For further details in relation to capital expenditure incurred under our MA model, see “Our Business —
Description of our Business and Operations — Supply Network and Process — Capital Expenditure” on page
232. This may offset our revenues from such clients. In the event we discontinue incurring this additional
expenditure or increase the realization from our clients, they may terminate their engagement with us. This
could prevent us from achieving or maintaining profitability or positive cash flows. If we are unable to generate
adequate revenues or manage our expenses, we may fail to achieve or maintain profitability in the future, and
our business, results of operations, cash flows and financial condition could be materially and adversely
affected.

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

The quality of services delivered to our clients at our centers are critical to the success of our business. These
depend significantly on the effectiveness of our quality control systems and standard operating procedures,
which in turn, depend on the skills and experience of our personnel, the quality of our training program, and
our ability to ensure that such personnel adhere to our policies and guidelines. We also rely on certain third
parties to provide security services to our clients. Any decrease in the quality of services rendered by us or
third parties including due to reasons beyond our control, or allegations of defects, even when false, at any
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of our centers could result in non-renewal and termination of Client Agreements by our clients, reduction in
seat occupancy in centers, tarnish the image of our brands, result in negative reviews and feedback from our
clients and may cause clients to choose the services of our competitors. For instance, in the past three Fiscals
and nine months ended December 31, 2023, few clients have terminated their arrangements with us for,
among other things, alleged noises and water seepage, mobile network issues and dissatisfaction with the
amenities. While these terminations were in the ordinary course of business and did not have any significant
impact on our financial condition and results of operations, we cannot assure you that such terminations will
not occur in the future. Due to the branded nature of our business, any adverse publicity, whether
disseminated in India or elsewhere, may negatively affect our reputation and our business generally. This
may be regardless of whether the allegations are valid, whether they are limited to just a single center,
whether we are at fault or whether they were beyond our control. The negative impact of adverse publicity
relating to one center may extend far beyond the center involved to affect some or all of our other centers.
Our inability to provide a satisfactory client experience may negatively impact our growth and revenues.
Further, we rely on our brand and reputation to attract clients, and to the extent our centers, workspace
solutions or product or service offerings are perceived to be of low quality or otherwise are not compelling
to new and existing clients, or if we are otherwise impacted by external factors such as the outlook of our
industry and our local and international peers, our ability to maintain a positive brand reputation, and in turn,
our business, results of operations, cash flows and financial condition may be adversely affected.

Further, the following table sets forth the contribution of our top client and top 5 clients to our rental income
from co-working space, for the periods indicated:

Client? Fiscal Nine months ended
2021 2022 2023 December 31,
2023
Top client 9.23% 6.64% 2.97% 4.63%
Top 5 clients 26.67% 18.33% 12.67% 13.15%

1The names of these clients have not been disclosed due to confidentiality reasons.

The loss of one or more of our significant clients or a reduction in the amount of business or fees we obtain
from them could have an adverse effect on our business and results of operations. We cannot assure you that
we will be able to maintain historic levels of business from our significant customers. The loss of business
from any of these customers due to any reason could adversely affect our business, financial condition and
prospects.

We have entered into long-term fixed cost leases, i.e., SL for 1.94 million sq. ft. covering 62 total centers
across 11 total cities and 9 states and 33.57% of our total seats as of December 31, 2023, which may result
in adverse impact in our liquidity, results of operations, cash flows and profitability.

We have entered into long-term fixed cost leases i.e., SL, for 1.94 million sq. ft. of office space covering 62
total centers across 11 total cities and 9 states and 33.57% of our total seats as of December 31, 2023. Our
SL with our space owners are for terms that are significantly longer than the typical terms of our Client
Agreements. The average length of the initial term and the average remaining tenure of our SL are
approximately 5.63 years and 3.48 years, respectively, and our future undiscounted minimum lease cost
payment obligations was %9,415.02 million as of December 31, 2023. We are responsible for these lease
payments irrespective of whether we are able to secure Client Agreements for the same space. If we are
unable to replace clients who may terminate their Client Agreements with us, our cash flows and ability to
make payments under our Space Owner Agreements under the SL model may be adversely affected. Our
ability to terminate these SL arrangements are also subject to specific terms and are not terminable without
costs. In addition, in the event cost for real estate is decreases, we may not be able to lower our fixed monthly
payments under our Space Owner Agreements at rates commensurate with the rates at which we would be
pressured to lower our monthly fees to clients, which may also result in our rent expense exceeding our
revenues. In any such event, we would not have the ability to reduce our rent under the Space Owner
Agreements or otherwise terminate the lease in accordance with its terms. Some of our Space Owner
Agreements under the SL model contain penalties that are payable in the event we terminate the arrangement.
Our inability to reduce the number of our Space Owner Agreements under the SL model or manage our lease
expenses under these agreements may result in an increase in our total costs and materially adversely affect
our results of operation, cash flows and profitability. For further details on the declining share of the SL
model, see “Our Business — Overview - Our supply strategy” on page 215.
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As of December 31, 2023, 67.82% of our rental income from co-working spaces was derived from centers
located in Bangalore, Mumbai, Pune and Hyderabad. Accordingly, a significant portion of our revenues
from co-working spaces are derived from centers concentrated in a few cities and any adverse
developments affecting such centers, cities or regions could have an adverse effect on our business, results
of operations and financial condition.

The following table sets forth details of our rental income from co-working spaces derived from centers located
in the top cities for the periods indicated:

Fiscal 2021 Fiscal 2022 Fiscal 2023 Nine months ended

December 31, 2023
in | (% of Rental

sy @ in| (ofRental | (2 in | (%ofRental | % in | (ofRental | (¥

million)

Income)

million)

Income)

million)

Income)

million)

Income)

Top city

440.20

28.78%

424.99

23.05%

874.05

22.86%

882.85

22.12%

Top

four

1,255.41

82.09%

1,406.1

76.26%

2,711.78

70.92%

2,707.08

67.82%

cities

4

12.

Note: The top four cities individually contribute more than 10.00% of our rental income from co-working spaces.

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

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

The flexible workspace industry in India is intensely competitive and we compete in both the organized and
unorganized sectors with large multinational and Indian companies, as well as regional and local companies
in each of the regions that we operate. For further details in relation to our competitors, see “Industry
Overview” on page 148. Some of our competitors may be larger than us or develop alliances to compete
against us, have more financial and other resources, have access to better lease terms than we do or have
greater brand recognition than ours. Some of the major flexible workspace providers may have certain
competitive advantages over us due to their global spread of operations, greater brand recognition and greater
marketing and distribution networks. We cannot assure you that new or existing competitors will not
significantly lower rates or offer greater convenience, services or amenities or significantly expand or
improve facilities in a market in which we operate.

The growth of flexible workspaces is driven by factors such as enterprise focus on flexibility, cost
optimization, workforce fluidity, reverse migration, workplace evolution, focus on wellness, facilities, and
amenities, as well as growth of start-ups in Tier 1 and Tier 2 cities. (Source: CBRE Report) Our success is
largely dependent upon our ability to compete in areas such as seat rates, quality of centers, brand recognition,
service level, location of the property and the quality and scope of other amenities, including food and
beverage and other facilities.

In addition, our competitors may significantly increase their advertising expenses to promote their brand and
centers, which may require us to similarly increase our advertising and marketing expenses and change our
pricing strategies, which may have an adverse effect on our business, results of operations and financial
condition. While we work consistently to offset pricing pressures, advance our technological capability,
improve our solutions or enhance our production efficiency to reduce costs, such efforts may not be
successful. Also, as we plan to expand our offerings into new markets, we may face strong competition from
other players in the same markets. As a result, we cannot assure you that we will be able to compete
successfully in the future against our existing or potential competitors or that our business and results of
operations will not be adversely affected by increased competition. Further, there are no listed companies in
India that are engaged in a business similar to that of our Company and accordingly, it is not possible to
provide an industry comparison in relation to our Company in India. Therefore, investors must rely on their
own examination of the accounting ratios of our Company for the purposes of investment in the Offer. For
further details, see “Basis for the Offer Price” on page 134.
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Other risks Relating to our Financial Position

13.

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

While we have increased our focus on the asset-light managed aggregation model over the years, our
Company still has substantial capital expenditure and working capital requirements, including as a result of
bearing a portion of the capital expenditure under the managed aggregation model. The following table sets
forth details of our addition in property plant & equipment (or capital expenditure) for the periods indicated:

For Fiscals For nine months
2021 2022 2023 ended December 31,
2023
Addition in property plant &
equipment % million) 402.11 510.17 1,637.97 756.47

For further details in relation to the risk pertaining to the additional capital expenditure that may be incurred
to attract new clients and retain existing clients under the MA model, see “- We may incur additional capital
expenditure under our MA model to attract new clients and retain existing clients, which may impact our
cash flows and profitability” on page 42.

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

As we pursue our growth plan, we expect that we will have to raise additional funds by incurring further
indebtedness or issuing additional equity to meet our capital expenditures or working capital needs in the
future. Our sources of additional financing, in the event that we need to draw on them to meet our working
capital or capital expenditure needs, may include the incurrence of debt, the issue of equity or debt securities
or a combination of both. Our ability to arrange financing and the costs of capital of such financing are
dependent on numerous factors, including general economic and capital market conditions, credit availability
from banks, investor confidence, the continued success of our operations and other laws that are conducive to
our raising capital in this manner. If we decide to raise additional funds through the incurrence of debt or
issuance of debt securities or acombination of both, our interest and debt repayment obligations will increase,
which could have a significant effect on our profitability and cash flows. If we do incur debt in the future,
our interest and debt repayment obligations will increase, which may adversely affect our profitability and
cash flows. We may also become subject to restrictive covenants in our financing agreements, which could
limit our ability to access cash flows from operations and undertake certain types of transactions. For further
details, see “- Our financing agreements contain covenants that limit our flexibility in operating our business.
If we are not in compliance with certain of these covenants and are unable to obtain waivers from the
respective lenders, our lenders may accelerate the repayment schedules, and enforce their respective security
interests, leading to a material adverse effect on our business and financial condition.” on page 56. Any
issuance of equity to raise additional funds, on the other hand, would result in a dilution of the ownership of
existing shareholders and our earnings per Equity Share. The following table sets forth details of our
borrowings as of the dates indicated:

(% in million)
Particulars As of March As of March As of March As of December
31, 2021 31, 2022 31, 2023 31, 2023

Non-current borrowings
Secured
Term loan
-Vehicle loan from bank - - - 4,01
-from financial institution - - - 171.02
-from other parties 2.95 - - -
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15.

16.

(< in million)

Particulars As of March As of March As of March As of December
31, 2021 31, 2022 31, 2023 31, 2023

Unsecured
Term loan
-from other parties - 78.08 39.69 -
Sub-total (A) 2.95 78.08 39.69 175.03
Current borrowings
Secured
Term loan
-Vehicle loan from bank - - - 0.89
-from financial institution - - - 61.28
Current maturity on long term 26.68 2.95 - -
borrowings
Bank overdraft - - 29.86 -
Unsecured
Term loan
Current maturity on long term - 40.00 39.64 -
borrowings
Loan from director 0.04 0.04 0.04 -
Sub-total (B) 26.72 42.99 69.54 62.17
Total (A+B) 29.67 121.07 109.23 237.20

Our total outstanding borrowings as on April 30, 2024 were X 318.65 million, on a consolidated basis. For
further details, see “Financial Indebtedness” on page 394.

Our working capital requirements may increase if the payment terms in our agreements with our clients
include reduced advance payments or longer payment schedules. For further details, see “Objects of the
Offer” on page 118. These factors may result in increases in the amount of our receivables and short-term
borrowings. Continued increases in our working capital requirements or our inability to obtain financing at
favorable terms, or at all may have a material adverse effect on our financial condition, results of operations
and cash flows.

We are subject to risks inherent in the SL model, which we may not be able to mitigate, and as a result,
our business, results of operations, cash flows and financial condition may be adversely affected.

As of December 31, 2023, 62 centers and 35,340 seats are under our SL model, covering 33.57% of our total
seats. According to the CBRE Report, the SL model faces certain disadvantages, including uncertainty of
revenue wherein operators may have to pay fixed rentals for the area leased, for a minimum fixed tenure (lock-
in period), regardless of the performance of the center, as well as higher upfront cost due to the capital
expenditure incurred for the fit-out of the center. Our SL centers may face risks inherent in the SL model as a
result of such disadvantages, and we may not be able to mitigate these risks effectively, or at all. As a result,
our business, results of operations, cash flows and financial condition may be adversely affected.

We have certain commitments, which, if they materialize, may adversely affect our results of operations,
financial condition and cash flows.

Our commitments as of December 31, 2023 are as follows under the Ind AS 16, on a consolidated basis:

Particulars Amount (% in million)

Commitments

Estimated amount of contracts remaining to be executed on capital account and not
provided for (net of advances)

210.67

Of these, 508 contracts and 124 contracts are under SL and MA model, respectively. If any such commitment
materializes, it could have an adverse effect on our results of operations, financial condition and cash flows.

Our inability to repay our outstanding borrowings could adversely affect our business, results of
operations and financial condition.

As on April 30, 2024, our total outstanding borrowings were % 318.65 million. A portion of these borrowings
is secured by hypothecation of moveable fixed assets and charge over fixed deposits and certain cash flows.
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For further details, see “Financial Indebtedness” on page 394. Our ability to meet our debt service obligations
which comprise term loans, car loan, overdraft facility, and working capital facility agreements (fund and
non-fund based) from time to time and repay our outstanding borrowings will depend primarily on the cash
generated by our business, which depends on the timely payment by our clients. If our future cash flows from
operations and other capital resources become insufficient to pay our debt obligations or our contractual
obligations, or to fund our other liquidity needs, we may be forced to sell assets or attempt to restructure or
refinance our existing indebtedness. Our ability to restructure or refinance our debt will depend on the
condition of the capital markets, our financial condition at such time and the terms of our other outstanding
debt instruments. Any refinancing of our debt could be at higher interest rates and may require us to comply
with more onerous covenants, which could further restrict our business operations. The terms of existing or
future debt instruments may restrict us from adopting some of these alternatives. In addition, any failure to
make payments of interest or principal on our outstanding indebtedness on a timely basis would likely result
in a reduction of our creditworthiness or credit rating, which could harm our ability to incur additional
indebtedness on acceptable terms.

Operational Risks

17.

18.

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

We do not own the land and building in relation to any of our centers. In the event that the space owners do
not have or fail to maintain good title to the land and properties in which these centers are situated or fail to
comply with requirements of applicable law with respect to ownership and use of such land, or if such land
is, or becomes subject to, any dispute, we may be required to terminate the Space Owner Agreements in
relation to such center. For instance, in Fiscal 2023, one Space Owner Agreement was terminated on account
of certain non-compliances by the space owner pertaining to its financial obligations, as a result of which the
financial institution took charge over the property. Relocation of any part may cause disruptions to our
business and may require significant expenditure, and we cannot assure you that in such a case, we will be
able to find suitable premises on commercially reasonable terms in a timely manner, or at all, and we may
have to pay significantly higher rent or incur additional expenses. Further, the operations of our clients may
be adversely impacted resulting in the termination of our Client Agreements.

In addition, space owners may also create a charge or collateral on the building property under management
for the purposes of purchasing or refinancing the purchase of the property. If these space owners are unable
to repay or refinance maturing indebtedness, their lenders could declare a default, accelerate the related debt
and repossess the property. In Fiscal 2023, the space owner of one of the Mumbai centers was the subject of
attachment proceedings by one of its lenders, and our Company filed for an application and received approval
for removal of assets. Any re-possession in the future could result in the termination of our agreements at
these centers. Further, necessary permits, approvals and licenses for our centers are generally obtained in the
name of the space owners. We rely on the cooperation and assistance of such space owners to apply for and
renew such permits, approvals and licenses and we cannot assure you that the space owners will continue to
extend cooperation and assistance in a timely manner, or at all. In the event any of our centers are deemed to
be in default of any applicable law on this account, it may have an adverse impact on our business. Such
instances may lead to indemnity claims disputes or legal proceedings between us and the space owner. We
cannot assure you that we can compel the space owner to act in accordance with the provisions of our Space
Owner Agreements, or successfully claim indemnity in case of any breach of their obligations to us.

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

We render hospitality services, including food and beverage, cleaning and housekeeping, and information
technology services, at our centers. In rendering such services our personnel are required to adhere to regulatory
requirements and our internal standard operating procedures with regard to health, safety and hygiene and in
their interaction with our clients. Food and beverage services require careful and hygienic handling of food
products, which if improperly handled may have an adverse impact on the health of our clients. Similarly,
cleaning and housekeeping services involve the handling of chemicals such as cleaning solutions, which if
handled improperly may have an adverse impact on the health of our employees, clients and on the
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20.

environment. Consequently, our business is associated with certain safety, privacy and public health
concerns.

While we believe we have adequate insurance coverage, we may be subject to substantial liabilities if we fail
to satisfy applicable safety or health standards or cause harm to individuals or entities in the course of
rendering our services, the impact of which may exceed the insurance coverage we maintain. Further, our
success in these businesses is dependent on our reputation for providing quality services, track record of
safety and performance, and our relationship with our clients. Adverse publicity resulting from an accident
or other hazardous incident could result in a negative perception of our services and the loss of existing or
potential clients.

Failure to effectively implement our corporate, crisis response, training and management policies and
protocols and to adequately address and manage risks inherent in our business, or a failure to meet the
requirements of our clients, or a failure to develop effective risk mitigation measures, could have an adverse
effect on our reputation, client loyalty and consequently, our business, results of operations, cash flows and
financial condition.

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

Opening new centers subjects us to risks that are associated with development projects in general, such as
delays in construction, contract disputes and claims, and fines or penalties levied by government authorities
relating to our construction activities. We may also experience delays opening a new center as a result of
delays by the space owners in completing their base building work or as a result of the space owners’ inability
to obtain, or delays in obtaining, all necessary zoning, land-use, building, occupancy and other required
governmental permits and authorizations. For instance, in Fiscal 2024, we experienced a delay in opening
our center at Eco Space Il located in Kolkata, due to the space owner’s delay in moving the ceiling suspended
unit and completing the allied works. Similarly, in Fiscal 2024, we experienced a delay in opening our center
at Technopolis OMR located in Chennai, due to the air handling unit not being installed in time by the space
owner. Failure to open a center on schedule may damage our reputation and brand and may also cause us to
incur expenses in order to rent and provide temporary space for our clients or to provide those clients with
discounted fees.

In developing our spaces, we generally rely on the continued availability and satisfactory performance of
unaffiliated third-party general contractors to perform the actual construction work and, in many cases, to
select and obtain certain building materials, including in some cases from sole-source suppliers of such
materials. As a result, the timing and quality of the development of our occupied spaces depends on the
performance of these third parties on our behalf. We typically enter into contractual commitments with
general contractors or materials suppliers not exceeding one year, which may be renegotiated and renewed
on a yearly basis. The prices we pay for the labor or materials provided by these third parties, or other
construction-related costs, could unexpectedly increase, which could have an adverse effect on the viability
of the projects we pursue and on our results of operations and liquidity. Skilled parties and high-quality
materials may not continue to be available at reasonable rates in the markets in which we pursue our
construction activities.

The people we engage in connection with a construction project are subject to the usual hazards associated
with providing construction and related services on construction project sites, which can cause personal
injury and loss of life, damage to or destruction of property, plant and equipment, and environmental damage.
Our insurance coverage may be inadequate in scope or coverage amount to fully compensate us for any
losses we may incur arising from any such events at a construction site we operate or oversee. In some cases,
general contractors may use improper construction practices or defective materials. Improper construction
practices or defective materials can result in the need to perform extensive repairs to our spaces, loss of
revenue during the repairs and, potentially, personal injury or death. We also can suffer damage to our
reputation, and may be exposed to possible liability, if these third parties fail to comply with applicable laws.

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

Our Registered and Corporate Office is on a long-term lease for nine years expiring in 2027. In the event

that the existing lease is terminated or it is not renewed on commercially acceptable terms, we may suffer a
disruption in our operations. If alternative premises are not available at the same or similar costs, sizes or
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locations in a timely manner, our business, financial condition, cash flows and results of operations may be
adversely affected. Further, any regulatory non-compliance by the space owner or adverse development
relating to the space owner’s title or ownership rights to such properties, including as a result of any non-
compliance by the space owners, may entail disruptions to our operations, especially if we are forced to
vacate leased space following any such developments. In addition, the lease agreement is required to be duly
registered and adequately stamped under Indian law and if our lease agreement or other agreements entered
into by us, are not duly registered and adequately stamped, we may face challenges in enforcing them and
they may be inadmissible as evidence in a court in India along with the requisite stamp duty prescribed under
applicable Indian law being paid.

Risks Relating to the Offer and the Objects of the Offer

21.

22.

We will not receive any proceeds from the Offer for Sale portion.

The Offer includes an offer for sale of up to 12,295,699 Equity Shares aggregating to I[e] million by the
Selling Shareholders. The proceeds from the Offer for Sale will be paid to the Selling Shareholders and we
will not receive any such proceeds. The proceeds from the Offer for Sale will be transferred to each of the
Selling Shareholders, in proportion to its respective portion of the Offered Shares transferred by each of them
in the Offer for Sale (after deducting applicable Offer-related expenses and taxes) and will not result in any
creation of value for us or in respect of your investment in our Company.

The objects of the Fresh Issue for which the funds are being raised have not been appraised by any bank
or financial institutions. Any variation in the utilization of our Net Proceeds as disclosed in this Red
Herring Prospectus would be subject to certain compliance requirements, including prior Shareholders’
approval.

The proceeds received from the Offer for Sale will not form part of the proceeds from the Fresh Issue. We
propose to use the Net Proceeds towards funding capital expenditure towards establishment of new centers,
funding our working capital requirements and general corporate purposes, as set forth in “Objects of the
Offer” on page 118. The proposed deployment of Net Proceeds has not been appraised by any bank or
financial institution or other independent agency and is based on internal management estimates based on
current market conditions and historic level of expenditures. We shall appoint a monitoring agency to
monitor the Net Proceeds. Further, pursuant to Section 27 of the Companies Act, any variation in the
utilization of the Net Proceeds shall be on account of a variety of factors such as our financial condition,
business and strategy and external factors such as market conditions and competitive environment, which
may not be within the control of our management, would require a special resolution of the Shareholders and
the Promoter or controlling Shareholders will be required to provide an exit opportunity to the Shareholders
who do not agree to such proposal to vary the objects of the Offer, at such price and in such manner in
accordance with applicable law. Any delay or inability in obtaining such Shareholders’ approval may
adversely affect our business or operations. Our management estimates may differ from the value that would
have been determined by third party appraisals, which may require us to reschedule or reallocate our
expenditure, subject to applicable laws, and may have an adverse impact on our business, financial condition,
results of operations and cash flows. The Offer expenses are estimated to be approximately X [®] million.
For details, see “Objects of the Offer” on page 118.

Various risks and uncertainties, including those set forth in this “Risk Factors” section, may limit or delay
our efforts to use the Net Proceeds to achieve profitable growth in our business, including delaying the
schedule of implementation of projects for which the Net Proceeds are intended for. While we have included
estimated cost for establishing new centers on the basis of, among others, valid and existing quotations, we
have not yet identified the exact locations or placed any orders for purchase of fit-outs and other installations.
As a consequence of any increased costs, our actual deployment of funds may be higher than our management
estimates, for which we may require additional funding that we may not be able to arrange on commercially
acceptable terms, or at all. We may also face delays or incur additional costs due to failure to receive
regulatory approvals, technical difficulties, human resource, technological or other resource constraints, or
for other unforeseen reasons, events or circumstances. Accordingly, the use of the Net Proceeds to establish
new centers, fund our growth and for other purposes identified by our management may not result in actual
growth of our business, increased revenue or profitability or an increase in the value of our business and your
investment.
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23.

The objects of the Fresh Issue include funding working capital requirements, which is based on certain
assumptions and estimates. Any failure in arranging adequate working capital for our operations may
adversely affect our business, results of operations, cash flows and financial conditions.

The proposed deployment of Net Proceeds include funding working capital requirements, which is based on
management estimates and certain assumptions. For details, see “Objects of the Offer” on page 118. Our
business requires working capital, and the actual amount of our future working capital requirements may
differ from estimates as a result of, among other factors, unanticipated expenses, fluctuations in rental rates,
economic conditions, growth in revenue, changes in the terms of our financing arrangements, fluctuations in
supply of property for our centers, additional market developments and new opportunities in the flexible
workspace business. For further details of funding our working capital requirements, see “- We have
substantial capital expenditure and working capital requirements and may require additional financing to
meet those requirements, which could have a material adverse effect on our results of operations, cash flows
and financial condition.” on page 45. Any delay in the Offer may impact the funding of our working capital
requirements, and adversely affect our business, operations, cash flows and financial condition.

Legal and Regulatory Risks

24.

Our Company is involved in certain legal proceedings. Any adverse decision in such proceedings may
render us liable to liabilities / penalties and may adversely affect our business, financial condition, results
of operations and cash flows.

Our Company is involved in certain legal proceedings. These legal proceedings are pending at different levels
of adjudication before various courts and tribunals or other governmental authorities. The amounts claimed in
these proceedings have been disclosed to the extent ascertainable and include amounts claimed jointly and
severally from us and other parties. Should any new developments arise, such as any change in applicable Indian
law or any rulings against us by appellate courts or tribunals, we may need to make provisions in our financial
statements that could increase expenses and current liabilities. Any adverse decision in such legal proceedings
may have a material adverse effect on our business, financial condition, results of operations and cash flows.

A summary of outstanding litigation proceedings involving our Company, our Promoters, our Directors and
our Subsidiary as on the date of this Red Herring Prospectus and as disclosed in the section titled “Outstanding
Litigation and Other Material Developments” in terms of the requirements under the SEBI ICDR Regulations
is provided below:

Disciplinary actions b Aggregate
Category — SRR SEBI (?r Stogk Exchang)és Material agr?mL?nt
of Criminal Tax or - . L .
individuals | proceedings | proceedings | Regulatory against our Promoters in the q .C'V'.I nvolved-
| entities Proceedings last five years, mc[udmg litigation” (in¥
outstanding action million)
Company
By the 2 2 Nil N.A. 6 757.75
Company
Against the Nil 21 Nil N.A. Nil 536.44
Company
Directors**
By the 2 Nil Nil N.A. Nil 0.93
Directors
Against the 1 6 Nil N.A. 1 2,102.74
Directors
Promoters
By the Nil Nil Nil N.A. Nil Nil
Promoters
Against the 1 4 Nil Nil 1 2,102.72
Promoters
Subsidiary
By the Nil Nil Nil N.A. Nil Nil
Subsidiary
Against the Nil Nil Nil N.A. Nil Nil
Subsidiary

# Determined in accordance with the Materiality Policy.
* To the extent quantifiable.
** Including our Individual Promoter who is also a director of our Company.
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25.

26.

Further, except as disclosed in “Outstanding Litigation and Other Material Developments — Litigation
proceedings involving our Group Companies” on page 403, there are no litigation proceedings involving our
Group Companies which have a material impact on our Company.

If any of these outstanding litigations are decided against our Company, Subsidiary, Directors or Promoters, as
the case may be, we may need to make provisions in our financial statements that could increase our expenses
and current liabilities. In this regard, we may be subject to penalties and regulatory actions including the
suspension of our business. There can be no assurance that these litigations will be decided in favor of our
Company or in the favor of our Subsidiary, Directors or Promoters, and such proceedings may divert
management time and attention and consume financial resources in their defense or prosecution. An adverse
outcome in any of these proceedings may affect our reputation, standing and future business, and could have
an adverse effect on our business, prospects, financial condition, results of operations and cash flows.

We are subject to government regulation in the jurisdictions in which we operate. Any non-compliance
with, or changes in, regulations applicable to us may adversely affect our business, results of operations,
cash flows and financial condition.

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

The adoption of stricter interpretations of existing laws, increased governmental enforcement of laws or other
developments in the future may require that we make additional capital expenditures, incur additional expenses
or take other actions in order to remain compliant and maintain our current operations. Further, complying with,
and changes in, laws and regulations or terms of approval may increase our compliance costs and adversely
affect our business, prospects, results of operations, cash flows and financial condition.

We are also subject to the laws and regulations governing relationships with employees in such areas as
minimum wages and maximum working hours, overtime, working conditions, ring and termination of
employees, contract labor and work permits and maintenance of regulatory/ statutory records and making
periodic payments. There is a risk that we may inadvertently fail to comply with such regulations, which
could lead to enforced shutdowns and other sanctions imposed by the relevant authorities. Any losses that
we incur in this regard could have an adverse effect on our reputation, business, results of operations, cash
flows and financial condition.

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

As of the date of this Red Herring Prospectus, and as certified by the Law SB, an intellectual property
consultant, pursuant to its certificate dated May 7, 2024, our Company has filed 225 applications for
trademarks, of which 171 are registered, and our Subsidiary has filed and registered eight trademarks in
India. For details, see “Our Business — Description of Our Business and Operations — Intellectual Property”
and “Government and Other Approvals” on pages 241 and 405. We believe that several of our trademarks
have significant brand value and recognition in their respective areas, therefore, our trademarks are
significant to our business and operations. There can be no assurance that our brand name or trademarks will
not be adversely affected in the future by actions that are beyond our control including client complaints in
relation to intellectual property rights infringement, intellectual property infringements or adverse publicity
from any other source in India and abroad. Any damage to our brand name, if not immediately and sufficiently
remedied, could have an adverse effect on our reputation, competitive position in India and abroad, business,
financial condition, results of operations and cash flows.

While we take care to ensure that we comply with the intellectual property rights of others, we cannot determine
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with certainty whether we are infringing any existing third-party intellectual property rights which may force
us to alter our offerings. We may also be susceptible to objections and claims from third parties asserting
infringement and other related claims. Any such claims raised in the future could result in costly litigation,
divert management’s attention and resources, subject us to significant liabilities and require us to enter into
potentially expensive royalty or licensing agreements or to cease certain offerings. Further, necessary licenses
may not be available to us on satisfactory terms, if at all. Any of the foregoing could have an adverse effect
on our business, results of operations, cash flows and financial condition. If claims or actions are adjudicated
against us from third parties asserting infringement and other related claims in India and abroad, we may be
required to obtain a license, modify our existing technology or cease the use of such technology and design,
or use a new non-infringing technology. Such licenses or design modifications can be extremely costly.
Further, necessary licenses may not be available to us on satisfactory terms, if at all. In addition, we may
decide to settle a claim or action against us, the settlement of which could be costly and time consuming. We
may also be liable for any past infringement. Any of the foregoing could adversely affect our business,
financial condition, results of operations and cash flows.

The application of laws governing intellectual property rights in India is uncertain, evolving and could involve
substantial risks to us. Failure to register or renew the registration of any of our registered intellectual
properties may affect our right to use such intellectual properties in future or allow others to use our solutions
and designs as available in the public domain, without our consent. Further, if we are unable to register our
intellectual properties for any reason, including our inability to remove objections to any trademark
application, or if any of our unregistered trademarks are registered in favor of or used by a third party in India
or abroad, we may not be able to claim registered ownership of such trademark, and as a result, we may not
be able to seek remedies for infringement of those trademarks by third parties, which would cause damage to
our business prospects, reputation and goodwill in India and abroad. For instance, as of the date of this Red
Herring Prospectus and as certified by Law SB, an intellectual property consultant, pursuant to its certificate
dated May 7, 2024, eight trademarks in relation to our brands have been opposed. We cannot assure you that
there will not be similar instances where our applications for trademarks may be opposed, which may have a
material adverse effect to our business.

In the event we fail to obtain, maintain or renew our statutory and regulatory licenses, permits and
approvals required to operate our business, including due to any default on the part of the owners of the
properties we lease and manage, our business, cash flows and results of operations may be adversely
affected.

We are required to obtain and maintain a number of statutory and regulatory permits and approvals under
central, state and local government rules in India, generally for carrying out our business and for each of our
centers including, without limitation, trade licenses, shops and establishment licenses, employee state
insurance registration, the registration under the Food Safety and Standards Act, 2006, employees provident
fund registration and registration for professional tax. For details of approvals relating to our business and
operations, see “Government and Other Approvals” on page 405. Further, the obligation to maintain certain
approvals and licenses, including the occupation certificate and fire NOC, for our leased premises rests with
the respective space owners for our centers and any failure to obtain such licenses and approvals in a timely
manner or at all could result in the disruption of our business operations. In the case of any such adverse
event, our Company may only be indemnified, if at all in accordance with respective license agreements for
not renewing or obtaining such approvals.

Certain of these permits and approvals are valid for a certain period and are required to be renewed at regular
intervals in accordance with the timelines prescribed under the relevant statutes or as may be provided under
their respective terms. We need to apply for certain such approvals, including the renewal of approvals that expire
from time to time, in the ordinary course of our business. To foster our growth, our Company may also consider
entering into different jurisdictions wherein we may be required to fulfil the state-wise respective compliances,
laws and regulatory norms which differ from state to state. While we have obtained a number of approvals
required for our operations, including properties that are leased by us, certain approvals for which we have
submitted applications are currently pending. We are also in the process of applying for the renewal of certain
approvals that have expired, and may continue to do so as part of the usual course of business. In addition, we
may need to apply for more approvals, including the renewal of approvals which may expire from time to time,
and approvals in the ordinary course of business. For further details on pending approvals, see “Government
and Other Approvals” on page 405.

We cannot assure you that such approvals will be issued or granted to us in a timely manner, or at all. If we
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fail to obtain or retain any of these approvals or licenses or renewals thereof, in a timely manner or at all, our
business may be adversely affected. In addition, in relation to our leased and managed centers, we require
the co-operation and assistance of the owners of such buildings in order to apply for and renew such
approvals and permits in a timely manner. Any failure on the part of the owners of our leased or managed
centers to render cooperation and undertake the necessary actions to obtain and renew such approvals, may
adversely impact the operations at these centers.

Further, the approvals required by us are subject to numerous conditions and we cannot assure you that these
would not be suspended or revoked in the event of non-compliance or alleged non-compliance with any
terms or conditions thereof, or pursuant to any regulatory action. Furthermore, any unfavorable changes in
or interpretations of existing laws, or the promulgation of new laws, governing our business and operations
could require us to obtain additional licenses and approvals. Regulatory authorities could also impose notices
and other orders on us if we fail to obtain any required licenses or approvals. If there is any failure by us to
comply with the applicable regulations or if the regulations governing our business are amended, we may
incur increased costs, be subject to penalties, have our approvals and permits revoked or suffer a disruption
in our operations, any of which could adversely affect our business.

In addition, we are required to make relevant statutory filings and pay statutory dues in a timely manner.
However, in the past, there has been a delay in deposit of certain statutory dues, which was subsequently
duly discharged and this has also been a subject matter of an observation in the annexure to our statutory
auditors’ report on our consolidated financial statements for the year ended March 31, 2023, as required
under the Companies (Auditors’ Report) Order, 2020. While these observations do not require any
adjustments to the Restated Consolidated Financial Information, there can be no assurance that any similar
remarks or observations will not form part of our financial statements for the future fiscal periods, which
could subject us to additional liabilities due to which our financial condition may be adversely affected.

We are required to receive or renew certain approvals or licenses required in the ordinary course of
business or to commence new businesses. Failure to obtain or maintain or renew licenses, registrations,
permits and approvals may adversely affect our business, cash flows and results of operations.

We require certain statutory and regulatory permits, approvals, licenses, registrations and permissions
(hereinafter collectively referred to as “Permits”) that are necessary to conduct our business and operations.
These Permits may be subject to numerous conditions. As on the date of this Red Herring Prospectus, the
lease deed for our office located at GK Mall, Pune has expired, and our Company is in the process of
renewing it. As on the date of this Red Herring Prospectus, our Company has applied for 15 material Permits
or their renewals for which applications are currently pending before relevant authorities. For further details
of the material Permits pending in relation to our Company, see “Government and Other Approvals —
Material approvals in relation to our business and operations” on page 406. Further, certain Permits are
valid for a certain period and are required to be renewed at regular intervals in accordance with the timelines
prescribed under the relevant statutes or as may be provided under the terms of such Permits. We need to
apply for certain Permits, including the renewal of Permits that expire from time to time, in the ordinary
course of our business. To foster our growth, our Company may also consider entering into different
jurisdictions wherein we are required to fulfil the state-wise respective compliances, laws and regulatory
norms which differ from state to state. Any inability to obtain some or all of these Permits, or inability to
renew such Permits in the time frames prescribed under law or as are required for the purpose of the business,
or any failure to comply with applicable conditions or any claim in relation to breach of any such conditions
could adversely affect our business, results of operations, cash flows and financial condition.

Although our Company is in the process of filing the renewal applications, there can be no assurance that the
relevant authorities will issue such Permits in the timeframe anticipated by us or at all. Our failure to obtain
any of these or any other applicable Permits or renewals thereof or comply with the requirements of the
Permits, may adversely affect the continuity of our business, hinder our operations which may adversely
impact our revenues, growth and profitability. In addition, we have and may need to in the future, apply for
certain additional Permits. For details of the Permits that are necessary and material to our business and
operations, see “Government and Other Approvals” on page 405.

We cannot assure that the Permits issued to us would not be suspended or revoked in the event of non-

compliance or alleged non-compliance with any terms or conditions thereof, or pursuant to any regulatory
action. For further details on material Permits, see “Government and Other Approvals” on page 405.
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Certain of our Group Companies are involved in legal and regulatory proceedings. Any adverse outcome
of such proceedings, or initiation of similar actions or proceedings against our Group Companies may
result in negative publicity in relation to our Individual Promoter and our Company.

Certain of our Group Companies, namely Ncube Planning and Design Private Limited (“Ncube”), Petra
Asset and Facility Management Private Limited (“Petra”), and PAFM Security Solutions Private Limited
(“PAFM” and collectively with Ncube and Petra, the “Applicants”) have filed writ petitions before the High
Court of Delhi (“High Court”) challenging the attachment of specified amounts in their bank accounts. The
provisional orders of attachment dated May 5, 2020 and May 19, 2020 (“Provisional Orders”) have been
passed by Directorate of Enforcement, Department of Revenue, Ministry of Finance, Mumbai Zonal Office
I (“ED”) in criminal proceedings initiated against Rana Kapoor, the promoter of Yes Bank Limited, his
family members, and certain of his affiliated companies including DOIT Urban Ventures (India) Private
Limited (“DOIT”) and RAB Enterprises India Private Limited (“RAB”), which are erstwhile shareholders
of our Company. The Provisional Orders are passed under section 2(1)(u) of Prevention of Money
Laundering Act, 2002 (“PMLA”).

The Applicants are not a party to such proceedings and have challenged the Provisional Orders stating that
freezing of its bank account may lead to closure of its businesses. The High Court, by way of its order dated
June 10, 2020, disposed of the writ petitions directing that the Applicants would be at liberty to operate their
bank accounts, subject to maintaining a balance equivalent to the amount attached. The Applicants are
maintaining such bank account balance and continue to operate their bank accounts. The Applicants have
also filed an application before the Chairperson and Adjudicating Authority under PMLA, to be impleaded
as necessary parties and had sought a right to file a reply to the complaint registered against Rana Kapoor
and its affiliate entities. A reply has been filed by the Applicants to the complaint registered against Rana
Kapoor and its affiliate entities. For further details, see ‘Outstanding Litigation and Other Material
Developments — Litigation proceedings involving our Group Companies’ on page 403.

It is relevant to note that Amit Ramani, our Individual Promoter, who was a promoter, director and
shareholder of Ncube has currently disassociated himself from Ncube. Further, he has also disassociated
from Petra and PAFM in his capacity as a director and shareholder. For further details, see “Our Promoters
and Promoter Group — Companies or firms from which our Promoters have disassociated in the last three
years” on page 282.

While no adverse order has been passed against our Company, our Individual Promoter, and/or our Group
Companies in such proceedings, it cannot be assured that these proceedings will be decided in favour of our
Group Companies. Any adverse decision in such legal proceedings or any further proceedings initiated against
our Group Companies, our Individual Promoter or our Company in this regard, or any other actions taken by
regulatory authorities may result in negative publicity or perception of our Individual Promoter and our
Company and may have an adverse effect on our reputation.

We have experienced delays in payment of certain statutory dues including employee state insurance
corporation contributions, provident fund contributions and income tax payments in the past.

Our Company, in the regular course of its operations, is required to pay certain statutory dues including the
employee state insurance contributions, employee provident fund contributions, income tax payments, tax
deductions at source, goods and services tax, equilization levies and professional taxes. In compliance with
applicable laws, during the Fiscals 2021, 2022 and 2023, and the nine months period ended December 31, 2023,
we have paid an aggregate amount of ¥474.34 million, ¥686.88 million, ¥1,358.20 million and %1,454.93
million, respectively as statutory dues to government agencies. Set forth below are the details of statutory dues
paid during the last three Fiscal years and the stub period:

(2 in million)
Financial year Nine months period

Statutory Due 2021 2022 2023 ended December 31, 2023

Employee state insurance 211 5.28 11.08 10.49
contributions

Employee provident fund 17.75 35.36 71.16 74.59
contributions

Income tax - 0.01 0.01 -

Tax deductions at source 120.37 173.06 301.45 297.39

Goods and services tax 333.61 471.45 971.59 1,070.44
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(% in million)

Statutory Due Financial year Nine months period
2021 2022 2023 ended December 31, 2023
Equilization levies 0.09 0.08 0.02 -
Professional tax 0.41 1.65 2.90 2.02

As on December 31, 2023, our Company has made employee provident fund contributions for 3,259 employees
and employee state insurance contributions for 2,347 employees. While we have incurred expenses towards
payment of the applicable statutory dues, we have, in the past, experienced delays in payments of certain
statutory dues. Set forth below are the instances of delays in payment of statutory dues during the last three
fiscal years:

Statutory Due | Details of delay

Fiscal 2021
Tax deductions for previous months was identified in subsequent months on which TDS
(inclusive of interest) amounting to 32.55 million was paid
Levies for previous months as identified subsequently was paid (inclusive of interest)
amounting to 20.02 million
Delayed payment of provident fund contributions paid amounting to 0.80 million due to,
inter alia, non-linkage by certain employees of their Aadhar card with UAN

Fiscal 2022
Short deductions of TDS for prior time periods and subsequently paid (inclusive of interest)
amounting to 20.22 million
Levies for previous months as identified subsequently was paid (inclusive of interest)
amounting to 20.04 million
Delayed payment of provident fund contributions paid amounting to 30.04 million due to,
inter alia, non-linkage by certain employees of their Aadhar card with UAN

Tax deductions at source

Equilization levy

Provident fund

Tax deductions at source

Equilization levy

Provident fund

Professional tax Delayed payment of professional tax amounting to 20.01 million
Fiscal 2023
Tax deductions at source Delayed payment of tax deductions at source (inclusive of interest) amounting to ¥31.32

million
Delayed payment of provident fund contributions paid amounting to 0.05 million due to,
inter alia, non-linkage by certain employees of their Aadhar card with UAN

Nine months ended December 31, 2023
Delayed payment of provident fund contributions paid amounting to X 0.15 million due to,
inter alia, non-linkage by certain employees of their Aadhar card with UAN

Provident fund

Provident fund

While our Company has undertaken corrective actions to avoid any such delays in payments in the future, we
cannot assure you that no such delays will occur in the future, and it may have a material impact on our financials
or results of operations.

Other Risks

3L

Our operations entail certain fixed expenses, and our inability to reduce such costs during periods of low
demand for our solutions may have an adverse effect on our business, results of operations, cash flows
and financial condition.

Our operations entail certain fixed costs such as a portion of our rent expenses, common area maintenance,
security and housekeeping charges and parking expenses. The portion of the rent expenses that is fixed
include (i) rent for leases that have a remaining tenure of less than one year, and (ii) rent for leases of low
value assets such as lease of office equipment. For further details in relation to our fixed expenses, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Significant
Factors affecting our Financial Condition and Results of Operations — Cost drivers — Fixed and variable
expenses” on page 374. Further, the Space Owner Agreements we enter into in relation to our SL centers,
typically include agreed periodic increments at fixed rates. We may also have to incur costs towards periodic
re-designing, restructuring, refurbishing or repair of defects at our SL centers which may not be commensurate
to the increments built into our Space Owner Agreement. Further, the flexible workspace industry may
experience periodic changes in demand and supply, which we may not be able to predict accurately.
Consequently, we may be unable to reduce fixed expenses in a timely manner, or at all, in response to a
reduction in the demand for our solutions. Further, our centers may be subject to an increase in operating and
other expenses in the event of increases in property and other tax rates, increase in utility costs due to increase
in electricity or water supply charges, insurance costs, repairs and maintenance and administrative expenses,
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which may adversely affect our business, results of operations, cash flows and financial condition.

Our financing agreements contain covenants that limit our flexibility in operating our business. If we are
not in compliance with certain of these covenants and are unable to obtain waivers from the respective
lenders, our lenders may accelerate the repayment schedules, and enforce their respective security
interests, leading to a material adverse effect on our business and financial condition.

Our existing financing arrangements contain a number of restrictive covenants that impose significant
operating and financial restrictions on us and may limit our ability to, without prior consents from the lenders,
engage in acts that may be in our long-term best interest, including restrictions on our ability to, among other
matters, issue and allotment of Equity Shares, changes in our capital structure, changes in the shareholding
pattern (including any transfer or disposal of Equity Shares in the Offer for Sale), dilution of the shareholding
of existing shareholders, changes in the constitution, management, ownership or control of our Company,
including change in composition of our board of directors, amendments to the memorandum of association
and articles of association, change in the name of our Company, prepayment or repayment of loans, capital
expenditure and investments in the subsidiary of our Company, make certain payments (including payment
of dividends and redemption of shares), enter into borrowing arrangements with any other bank, financial
institution, company or otherwise, create any charges, lien or encumbrances over our assets or undertaking
or any part thereof in favor of any third party, or sell, assign, mortgage or dispose of any fixed assets charged
to a lender or wind-up, liquidate or dissolve affairs or take steps for voluntary winding up or liquidation or
dissolution.

If we are not in compliance with certain of these covenants and are unable to obtain waivers from the
respective lenders or if any events of default occur, our lenders may accelerate the repayment schedules or
terminate our credit facilities. Further, certain of our subsisting loans may be recalled at any time at the option
of the lender. There can be no assurance that the lenders will not recall such borrowings or if we will be able
to repay loans advanced to us in a timely manner or at all. Subsequently, if we are unable to pay our debt,
affected lenders could also proceed against any collateral granted to them to secure such indebtedness.
Further, such covenant defaults could result in cross-defaults in our other debt financing agreements. In the
event our lenders accelerate the repayment of our borrowings, there can be no assurance that we will have
sufficient assets to repay our indebtedness.

Our operations are dependent on our ability to attract and retain qualified personnel, including our Key
Managerial Personnel and Senior Management Personnel and any inability on our part to do so, could
adversely affect our business, results of operations and financial condition.

Our operations are dependent on our ability to attract and retain qualified personnel. While we believe that
we currently have adequate qualified personnel for our operations, we may not be able to continuously attract
or retain such personnel, or retain them on acceptable terms, given the demand for such personnel.

The following table sets forth the total number of employees, the average quarterly attrition rate for our
Awfis Space (comprising co-working space on rent and allied services and construction and fit-out project
verticals) as well as the quarterly average attrition rate for our Awfis Care vertical for the period / years
indicated:

Particulars Fiscal Nine months ended
2021 2022 2023 December 31, 2023
Total number of employees 963 1,755 2,581 3,053
Average quarterly attrition 10.89% 8.44% 11.00% 9.10%
rate for Awfis Space
Average quarterly attrition 21.10% 27.89% 34.67% 32.85%
rate for Awfis Care

For further details of the breakdown of our employees by functionalities as of December 31, 2023, see “Our
Business -Description of our Business and Operations- Employees” on page 240.

Due to the nature of employees employed for facility management services in the Awfis Care vertical, the
attrition rate in the Awfis Care vertical is relatively high. Higher attrition rates are likely to lead to an increase
in our training and recruitment costs, which may have an adverse impact on our profitability and financial
condition. Further, competition for qualified personnel with relevant industry expertise in India is intense
and the loss of the services of our key personnel may adversely affect our business, results of operations and
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financial condition. We may require a long period of time to hire and train replacement personnel when
qualified personnel terminate their employment with our Company. We may also be required to increase our
levels of employee compensation more rapidly than in the past to remain competitive in attracting employees
that our business requires. The cost of hiring and retaining our personnel affects our profitability, and is
affected by a number of factors, including our ability to hire and assimilate new employees in our centers;
our ability to manage attrition; our need to devote time and resources to training, professional development
and other non-chargeable activities; and our ability to manage our workforce.

Our business and the implementation of our strategy is also dependent upon our Key Managerial Personnel
and our Senior Management Personnel, who oversee our day-to-day operations, strategy and growth of our
business, and in particular, we depend on our Chairman and Managing Director, Amit Ramani for certain
business activities. For further details, see “Our Management — Key Management Personnel and Senior
Management” on page 275. If one or more members of our Key Managerial Personnel and our Senior
Management Personnel are unable or unwilling to continue in their present positions, such persons could be
difficult to replace in a timely and cost-effective manner. There can be no assurance that we will be able to
retain these personnel. The loss of our Key Managerial Personnel or members of our Senior Management or
our inability to replace such Key Managerial Personnel or members of our Senior Management may restrict
our ability to grow, to execute our strategy, to raise the profile of our brand, to raise funding, to make strategic
decisions and to manage the overall running of our operations, which would have a material adverse impact
on our business, results of operations, financial position and cash flows.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage,
or accurately report, our financial risks. Despite our internal control systems, we may be exposed to
operational risks, including fraud, petty theft and embezzlement, which may adversely affect our
reputation, business, financial condition, results of operations and cash flows.

Our management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by it while taking into account the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountants of India. Effective internal controls are
necessary for us to prepare reliable financial reports and effectively avoid fraud. Moreover, any internal
controls that we may implement, or our level of compliance with such controls, may deteriorate over time,
due to evolving business conditions.

While our management would be responsible for design, implementation and maintenance of adequate
internal financial controls to ensure the orderly and efficient conduct of our business, any inability on our
part to adequately detect, rectify or mitigate any such deficiencies in our internal controls may adversely
impact our ability to accurately report, or successfully manage, our financial risks, and to avoid fraud, each
of which may have an adverse effect on our business, financial condition, results of operations and cash
flows. Notwithstanding that the auditors’ report issued on the internal financial controls over financial
reporting of our Company for Fiscals 2021, 2022 and 2023 did not contain a qualified opinion or disclaimer
of opinion, there can be no assurance that deficiencies in our internal controls will not arise in the future, or
that we will be able to implement, and continue to maintain, adequate measures to rectify or mitigate any
such deficiencies in our internal controls.

Notwithstanding the internal controls that we have in place, we may be exposed to the risk of fraud or other
misconduct by employees, contractors, clients or suppliers. Fraud and other misconduct can be difficult to
detect and deter. Certain instances of fraud and misconduct may go unnoticed or may only be discovered and
successfully rectified after substantial delays. Even when we discover such instances of fraud or theft and
pursue them to the full extent of the law or with our insurance carriers, there can be no assurance that we
will recover any of the amounts involved in these cases. In addition, our dependence upon automated systems
to record and process transactions may further increase the risk that technical system flaws or employee
tampering or manipulation of those systems will result in losses that are difficult to detect, which may
adversely affect our reputation, business, financial condition, results of operations and cash flows.

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

A portion of our new clients originate from brokers, with whom we have contractual arrangements and to
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whom we pay commissions. The following table sets forth details of the new seats sold through broker for

the period / years indicated:

(in % million, unless specified otherwise)
Particulars Fiscals Nine months ended
2021 2022 2023 December 31, 2023
New seats sold through broker (in 4,070 11,518 13,377 11,091
numbers)
Total new seats sold (in humbers) 10,743 23,981 36,020 27,484
New seats sold through broker as a % of 37.89% 48.03% 37.14% 40.35%
total new seats sold
Brokerage expense 37.21 46.82 129.51 102.61

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

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

Any failure of our information technology systems could adversely affect our business and our operations.

We have implemented various information technology solutions to cover key areas of our operations including
booking spaces and mobility products, entry and exit of visitors, customer feedback and satisfaction,
purchase of food and beverage business intelligence, business process and customer relationship
management, and data security. For further details, see “Our Business - Description of our Business and
Operations — Information Technology” on page 239. However, these systems are potentially vulnerable to
damage or interruption from a variety of sources, which could result in a material adverse effect on our
operations. A large-scale information technology malfunction could disrupt our business or lead to disclosure
of, and unauthorized access to, sensitive Company information. Our ability to keep our business operating
depends on the proper and efficient operation and functioning of various information technology systems, which
are susceptible to malfunctions and interruptions (including those due to equipment damage, power outages,
computer viruses and a range of other hardware, software and network problems). Such malfunction or
disruptions could interrupt our business operations and result in economic losses. Any failure of our information
technology systems could also cause damage to our reputation which could harm our business. Any of these
developments, alone or in combination, could have a material adverse effect on our business, financial
condition, results of operations and cash flows.

Our systems are also potentially vulnerable to data security breaches, whether by our employees, or our service
providers or others that may expose sensitive data to unauthorized persons. We process and transfer data,
including personal information, financial information and other confidential data provided to us by our clients.
Any such security breaches or compromises of technology systems could result in costs incurred to rectify the
breach and institution of legal proceedings against us and potential imposition of penalties which may have an
adverse effect on our reputation, business, results of operation, cash flows and financial condition.

Further, unavailability of, or failure to retain, well trained employees capable of constantly servicing our
information technology systems may lead to inefficiency or disruption of our information technology systems,
thereby adversely affecting our ability to operate efficiently. Any failure in overhauling or updating our
information technology systems in a timely manner could cause our operations to be vulnerable to external
attacks and inefficient. Hence, any failure or disruption in the operation of these systems or the loss of data due
to such failure or disruption (including due to human error or sabotage) may affect our ability to conduct our
normal business operations, which may materially adversely affect our business, financial condition, results of
operations, cash flows and prospects. In addition, technological advances from time to time may result in our
systems, methods or processing facilities becoming obsolete.
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Further, we are dependent on various external vendors for certain elements of our operations such as software
development services for our website, wireless software and internet access at our centers, biometric hardware,
related software and cables at our centers and our real estate and project management software, and are exposed
to the contractual risks and operational risks of these external vendors. Their failure to perform their contractual
obligations could materially and adversely affect our business, results of operations and cash flows.

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

The outbreak of the COVID-19 pandemic globally caused a slowdown of economic activity. In many countries,
businesses were being forced to cease or limit their operations for long or an indefinite period of time.
Government measures were taken to contain the spread of the COVID-19 pandemic, including travel bans,
quarantines, social distancing, and closures of non-essential services, which trigged disruptions to the business
worldwide, resulting in an economic slowdown and uncertainties pertaining to future operations. As a result of
the COVID-19 pandemic, our operations, our ability to perform critical functions of our business, such as
planning expansion, engaging with customers and prospective customers, was adversely affected. For instance,
we provided our clients discounts aggregating to X 78.41 million and X 42.66 million in Fiscals 2021 and 2022,
respectively, and terminated eight centers during Fiscals 2021 and 2022 as a result of the impact of the COVID-
19 pandemic.

We have considered the possible effects that may result from the COVID-19 pandemic on the carrying amount
of our assets. In developing the assumptions relating to the possible future uncertainties in the global conditions
because of the COVID-19 pandemic, we have taken into account both the current situation and the likely future
developments and have considered internal and external sources of information to arrive at our assessment. We
have also performed sensitivity analysis on the assumptions used and based on current estimates expect the
carrying amount of these assets to be recovered. The impact of the COVID-19 pandemic on our financial
statements may differ from such estimates.

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

Our increased focus on construction and fit-out projects exposes us to risks inherent in such projects, and
could adversely affect our business, prospects, results of operations, financial condition and cash flows.

As part of our growth strategy, we intend to increase our focus on Awfis Transform, our construction and
fit-out services business segment. For further details, see “Our Business — Our Strategies” on page 226. The
following table sets out our revenue contribution from our construction and fit-out projects segment
information, in accordance with Ind AS 108, for the specified period/ years:

Segment Information
. . . Nine months ended
Fiscal 2021 Fiscal 2022 Fiscal 2023 December 31, 2023
. (% of (% of (% of (% of
Particulars revenue revenue revenue revenue
*in from Rin from in from Rin from
million) contract million) contract million) contract million) contract
with with with with
customers) customers) customers) customers)
Construction 114.86 6.44% 487.30 18.96% 1,050.18 19.26% 1,472.94 23.89%
and  fit-out
projects
Revenue 1,783.60| 100.00% 2,570.45| 100.00% 5,452.82| 100.00% 6,164.99 100%
from
contract with
customers
Notes:

1.Construction and fit-out projects refers to Awfis Transform.
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The increased focus and any associated increase in contribution of our construction and fit-out services to
our revenues may expose us to risks inherent in such projects, which may include execution delays and
increased costs on components and raw materials. For further details, see “- We are exposed to risks
associated with the development and construction of the spaces we occupy.” on page 48. If we fail to manage
such risks, our business, prospects, results of operations, financial condition and cash flows could be
adversely affected.

Any inability to expand our business into new regions and markets in India could adversely affect our
business, prospects, results of operations, financial condition and cash flows.

As part of our growth strategy, we continue to evaluate opportunities to expand our network of centers across
regions in India. For further details in relation to our branch network, see “Our Business” on page 208.
Factors such as competition, client requirements, regulatory regimes, business practices and customs in these
new markets may differ from those in our existing markets, and our experience in our existing markets may
not be applicable to these new markets. In addition, as we enter new markets and geographical regions, we
are likely to compete with not only other flexible workspace operators and large, national or international
companies but also the regional and local companies and traditional space owners, who may be more familiar
with local regulations, business practices and customs, and may have stronger relationships with target
clients. Any inability to expand our business into new regions and markets in India as a result of such factors
could impact our growth, and adversely affect our business, prospects, results of operations, financial
condition and cash flows.

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

As we plan to expand our geographic footprint, and open new centers, we may be exposed to additional
challenges, including identifying and collaborating with local business partners with whom we may have no
previous business relations, obtaining necessary governmental approvals, successfully marketing our brand
and products in markets in which we have no familiarity; attracting clients in a market in which we do not
have significant experience or visibility; being subject to additional local taxes; attracting and retaining new
employees; expanding our technological infrastructure; maintaining standardized systems and procedures;
and adapting our marketing strategy and operations to new markets in India in which different languages are
spoken. In particular, the occupancy percentages (calculated as Occupied Seats, i.e., number of seats
contracted by our clients at our centers in any given month, calculated pro-rated on a month-on-month basis,
divided by the operational seats) of our centers with younger vintages have typically been lower than those
with older vintages. The following table sets forth details of the occupancy percentages of our centers by
their vintages from the launch date of the centers as of the dates indicated:

Operational Center Vintage As of March 31, As of December 31,
2021 2022 2023 2023
0-6 months from launch date 21.69% 42.77% 30.27% 33.07%
6-9 months from launch date 37.03% 51.41% 76.15% 46.26%
9-12 months from launch date - 49.03% 73.07% 76.59%
Over 12 months from launch date 66.39% 72.39% 83.30% 82.81%
Occupancy percentage 59.32% 63.05% 74.98% 75.10%

To address these challenges, we may have to make significant investments that may not yield desired results
or incur costs that we may not be able to recover. The sub-optimal performance of our new centers may
adversely affect our business, financial condition, results of operations and cash flows.

Our operations could be adversely affected by strikes, work stoppages or increased wage demands by our
employees or any other kind of disputes with our employees.

As of December 31, 2023, we had 3,053 employees across our operations and 7 personnel engaged on a
contractual basis. For further details, see “see “Our Business — Description of Our Business and Operations
— Employees” on page 240. While our employees are not currently unionized, 2,619 personnel, comprising
85.78% of our total employees as of December 31, 2023, undertake roles in relation to housekeeping, technical
and backend support, we cannot assure you that our employees will not unionize in the future. Union
organizing efforts or collective bargaining negotiations could lead to work stoppage and/or slowdowns and/or
strikes by our employees, which could have a material adverse effect on our business, financial condition,
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results of operations, cash flows and prospects. Furthermore, in the event that all or part of our employees are
represented by one or more labor union, we may face higher employee costs and increased risks of work
stoppages, slowdowns and/or strikes, which could have a material adverse effect on our business, financial
condition, results of operations, cash flows and prospects.

Although we have not experienced any strikes or labor unrest in the past three Fiscals and the nine months
ended December 31, 2023, we cannot assure you that we will not experience disruptions in future due to
disputes or other problems with our work force, which may adversely affect our ability to continue our
business operations. In the event our employee relationships deteriorate, or we experience significant labor
unrest, strikes and other labor action, work stoppages could occur and there could be an adverse impact on our
operations. We are also subject to, and may continue to contest, regulatory claims alleging defaults in relation
to employee wage payments and contributions. Any such actions could adversely affect our business, results
of operations and financial condition.

We are also subject to a number of stringent labor laws that protect the interests of workers, including
legislation that sets forth detailed procedures for dispute resolution and employee removal and legislation that
imposes financial obligations on employers upon retrenchment. If labor laws become more stringent, it may
become more difficult for us to maintain flexible human resource policies, discharge employees or downsize,
any of which could have a material adverse effect on our business, financial condition, results of operations,
cash flows and prospects.

Our insurance coverage may not be adequate to protect us against all potential losses, which may have a
material adverse effect on our business, financial condition, cash flows and results of operations.

We could be held liable for accidents that occur at our centers or otherwise arise out of our operations. In the
event of personal injuries, fires or other accidents suffered by our employees or other people, we could face
claims alleging that we were negligent, provided inadequate supervision or be otherwise liable for the injuries.
Our operational, owned and leased or licensed, properties are insured with independent third parties in respect
of buildings and equipment covering losses due to fire, burglary, terrorism, earthquake and allied perils. We
also maintain directors’ and officers’ liability insurance for our management personnel and accident group
insurance and health insurance for our employees. The following table sets forth details of our insurance
coverage on our tangible fixed assets as on March 31, 2021, March 31, 2022, March 31, 2023 and December
31, 2023:

(in X million, unless specified otherwise)

Particulars As of
March 31, 2021 March 31, 2022 March 31, 2023 December 31,
2023
Amount of tangible fixed assets* 1,160.68 1,670.85 3,281.75 4,030.12
Amount of insurance obtained 2,177.53 2,416.66 3,041.19 6,291.48
Insurance coverage 187.61% 144.64% 92.67% 156.11%

* Tangible fixed assets value reported at gross value, not written down value.

There are possible losses, which we may not have insured against or covered or wherein the insurance cover
in relation to the same may not be adequate. If we were to incur a serious uninsured loss or a loss that
significantly exceeds the limits of our insurance policies, it could have a material adverse effect on our
business, financial condition, results of operations and cash flows. For details, see “Our Business —
Description of Our Business and Operations — Insurance” on page 242.

Our policies are subject to standard limitations that apply to the length of the interruption covered and the
maximum amount that can be claimed. Therefore, insurance might not necessarily cover all losses incurred
by us and we cannot provide any assurance that we will not incur losses or suffer claims beyond the limits
of, or outside the relevant coverage of, insurance policies. We cannot assure you that the operation of our
business will not be affected by any of the risks and hazards listed above. In addition, our insurance may not
provide adequate coverage in certain circumstances including losses arising due to third-party claims that
are either not covered by insurance or the values of which exceed insurance limits, economic or consequential
damages that are outside the scope of insurance coverage and claims that are excluded from coverage. If our
arrangements for insurance are not adequate to cover claims, we may be required to make substantial
payments and our results of operations, financial condition and cash flows may therefore be adversely
affected.

We may not have identified every risk, and further may not be insured against every risk, including
operational risks that may occur, and the occurrence of an event that causes losses more than the limits
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specified in our policies, or losses arising from events or risks not covered by insurance policies or due to
the same being inadequate. Any of the above could materially harm our financial condition and future results
of operations and cash flows. There can be no assurance that any claims filed will be honored fully or in a
timely fashion under our insurance policies. In addition, we may not be able to renew certain of our insurance
policies upon their expiration, either on commercially acceptable terms or at all.

We rely on contract labor for carrying out certain of our operations and we may be held responsible for
paying the wages of such workers, if the independent contractors through whom such workers are hired
default on their obligations, and such obligations could have an adverse effect on our results of operations,
cash flows and financial condition.

In order to retain flexibility and control costs, we appoint independent contractors who in turn engage on-
site contract labor for performance of certain of our operations. As of December 31, 2023, seven personnel
are engaged on a contractual basis and the cost of such personnel was X 7.47 million for the nine months ended
December 31, 2023. Although we do not engage these laborers directly, we may be held responsible for any
wage payments to be made to such laborers in the event of default by such independent contractor. Any
requirement to fund their wage requirements may have an adverse impact on our results of operations and
financial condition. In addition, under the Contract Labor (Regulation and Abolition) Act, 1970, we may be
required to absorb a number of such contract laborers as permanent employees. Thus, any such order from a
regulatory body or court may have an adverse effect on our business, results of operations, cash flows and
financial condition.

We are exposed to a variety of risks associated with safety, security and crisis management.

We are committed to ensure the safety and security of our clients, clients’ employees, our employees and
assets against natural and man-made threats. These include, but are not limited to, exceptional events such
as extreme weather, civil or political unrest, violence and terrorism, serious and organized crime, fraud,
employee dishonesty, cybercrime, pandemics, fire and day-to-day accidents, incidents, health crises of
clients and petty crime which impact the client or employee experience, could cause loss of life, sickness or
injury and result in compensation claims, fines from regulatory bodies, litigation and impact our reputation.
Serious incidents or a combination of events could escalate into a crisis which, if managed poorly, could
further expose us and our brands to significant reputational damage.

Further, the occurrence of events such as accidents or any criminal activity at any of our centers may result
in personal injury or loss of life, substantial damage to or destruction of property and equipment resulting in
the suspension of operations, and may subject us to legal proceedings resulting in adverse publicity and cause
a loss of client confidence in our business. Such events occurring at any one of our centers may also have an
adverse effect on our reputation and may also adversely affect operations of our other centers.

We have commissioned an industry report from CBRE South Asia Private Limited, which has been used
for industry related data in this Red Herring Prospectus.

We have commissioned and paid for a report titled “Industry Report on Flexible Workspaces Segment in India”
dated April 29, 2024, which is exclusively prepared for the purposes of the Offer and issued by CBRE and is
commissioned and paid for by our Company, which has been used for industry related data that has been
disclosed in this Red Herring Prospectus. Our Company, our Promoters and our Directors are not related to
CBRE. CBRE uses certain methodologies for market sizing and forecasting. Accordingly, investors should read
the industry related disclosure in this Red Herring Prospectus in this context. Industry sources and publications
are also prepared based on information as of specific dates and may no longer be current or reflect current
trends. Industry sources and publications may also base their information on estimates, projections, forecasts
and assumptions that may prove to be incorrect. CBRE has advised that while it has taken reasonable care to
ensure the accuracy and completeness of the CBRE Report, it believes that the CBRE Report presents a true
and fair view of the industry within the limitations of, among others, secondary statistics and primary research,
and it does not purport to be exhaustive, and that the results that can be or are derived from these findings are
based on certain assumptions and parameters/ conditions. As such, a blanket, generic use of the derived results
or the methodology is not encouraged. Further, the CBRE Report is not a recommendation to invest / disinvest
in any company covered in the CBRE Report. Accordingly, prospective investors should not base their
investment decision solely on the information in the CBRE Report.

The commissioned CBRE Report also highlights certain industry and market data, which may be subject to
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assumptions. There are no standard data gathering methodologies in the industry in which we conduct our
business, and methodologies and assumptions vary widely among different industry sources. Further, such
assumptions may change based on various factors. We cannot assure you that CBRE’s assumptions are correct
and will not change and, accordingly, our position in the market may differ, favorably or unfavorably, from that
presented in this Red Herring Prospectus.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from under-taking
any investment in the Offer pursuant to reliance on the information in this Red Herring Prospectus based on, or
derived from, the CBRE Report. You should consult your own advisors and undertake an independent
assessment of information in this Red Herring Prospectus based on, or derived from, the CBRE Report before
making any investment decision regarding the Offer.

The auditors’ report on our Restated Consolidated Financial Information as at and for the Financial Year
2021 refers to an emphasis of matter paragraph, we cannot assure that our financial information for
future periods will not contain emphasis of matters or qualifications.

The auditors report on our special purpose Ind AS consolidated financial statements as at and for the year
ended March 31, 2021 contains an emphasis of matter paragraph which states the following:

“The auditors draw attention to a note to the special purpose Ind AS consolidated financial statements,
which described the basis of preparation of the special purpose Ind AS consolidated financial statements
which stated that ‘the special purpose Ind AS consolidated financial statements have been prepared to
comply with e-mail dated October 30, 2023 received from BRLMs, which confirms that the Company should
prepare these financial statements in accordance with Indian Accounting Standards (Ind AS) and that these
are required based on email dated October 28, 2021 from Securities and Exchange Board of India (“SEBI”)
to Association of Investment Bankers of India (“SEBI Letter”). Accordingly, the special purpose Ind AS
consolidated financial statements may not be suitable for any other purpose and this report should not be
used, referred to or distributed for any other purpose.’ The auditors’ opinion is not modified in respect of
this matter.”

For further details, see “Restated Consolidated Financial Information” on page 286.

Pursuant to the Companies (Indian Accounting Standard) Second Amendment Rules, 2015, the Company
voluntarily adopted March 31, 2022 as reporting date for first time adoption of Ind AS and consequently
April 1, 2020 as the transition date for preparation of its statutory financial statements as at and for the year
ended March 31, 2022. The financial statements as at and for the year ended March 31, 2022, were the first
financial statements, prepared in accordance with Ind AS. Up to the financial year ended March 31, 2021,
the Company prepared its financial statements in accordance with accounting standards notified under the
section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules,
2014 (“Indian GAAP” or “Previous GAAP”) due to which the Special purpose Ind AS consolidated
financial statements were prepared as per SEBI Letter.

Hence, the auditors included an emphasis of matter paragraph on basis of preparation of the Special Purpose
Ind AS standalone financial statements which states that the Special Purpose Ind AS standalone financial
statements have been prepared to comply with SEBI Letter and are not general purpose financial statements
and not the statutory financial statements under the Companies Act, 2013. Accordingly, the Special Purpose
Ind AS standalone financial statements may not be suitable for any other purpose and this report should not
be used, referred to or distributed for any other purpose.

We cannot assure that our financial information for future periods will not contain emphasis of matters or
qualifications.

We have received complaints in relation to certain aspects on our DRHP post the filing of our DRHP
which have been responded to.

Our Company received complaints from Naman Joshi (founding partner at the Chambers of Joshi & Singh)
on behalf of DolT Urban Ventures (India) Private Limited (“DolT”) by way of communications from SEBI
on January 11, 2024 and on April 30, 2024, alleging that our Company repressed information in relation to
the ongoing arbitration proceedings between Ncube Planning and Design Private Limited (“Ncube”) and
DolT. We have refuted all allegations and duly responded to SEBI on January 23, 2024 and May 4, 2024.
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For further details in relation to the ongoing proceedings, see “Outstanding Litigation and Other Material
Developments — Litigation involving our Directors - (d) Other pending proceedings — (I) Litigation against
our Directors” on page 401 of the RHP.

Further, our Company received another complaint from DolT by way of a communication from SEBI on
February 7, 2024, with certain allegations against our Promoter and Director, Amit Ramani. The allegations
raised were denied by our Company through our response to SEBI on February 17, 2024.

Additionally, our Company received an anonymous complaint from an ex-employee of Ncube by way of a
communication from SEBI on February 21, 2024, with certain allegations against our Promoter and Director,
Amit Ramani. The allegations raised were denied by our Company through our response to SEBI on March
12, 2024.

Subsequently, on May 3, 2024 the BRLMs received a complaint from Kamal Rao alleging inadequate
disclosure regarding outstanding legal proceedings against the Company in the DRHP, which has been duly
responded to by our Company on May 8, 2024.

The above-mentioned complaints did not have any impact on our Company, Promoters or Directors. While
our Company has duly responded to each complaint that was received, there can be no assurance that we will
not receive any further complaints from third-parties and that such complaints will not have any impact on
our Company, Promoters, Directors or the Offer.

Risks Relating to the Promoters and Promoter Group

48.

49,

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

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

Our Promoters will continue to exercise influence over all matters requiring shareholders’ approval,
including the composition of our Board of Directors, the adoption of amendments to our constitutional
documents, the approval of mergers, strategic acquisitions or joint ventures or the sales of substantially all
of our assets, and the policies for dividends, investments and capital expenditures. This concentration of
ownership may also delay, defer or even prevent a change in control of our Company and may make some
transactions more difficult or impossible without the support of our Promoters. Further, the Promoters’
shareholding may limit the ability of a third party to acquire control. The interests of our Promoters could
conflict with our Company’s interests, your interests or the interests of our other shareholders. There is no
assurance that our Promoters will act to resolve any conflicts of interest in our Company’s or your favor.

Our Directors and Promoters may enter into ventures which are in businesses similar to ours.

The interests of our Directors or Promoters may not align with the interests of our other Shareholders due to
their involvement in other ventures which are in businesses similar to ours or that may compete with our
business or may benefit from preferential treatments when doing business with our Company. Our Directors,
or Promoters, as applicable, may, for business considerations or otherwise, in transactions with other ventures
where they have interest, cause our Company to take actions, or refrain from taking actions, in order to
benefit themselves instead of our Company’s interests or the interests of its other Shareholders and which
may be harmful to our Company’s interests or the interests of our other Shareholders, which may materially
adversely impact our business, financial condition, results of operations and cash flows.

As aresult, conflicts of interest may arise when we sell our solutions to such Promoter Group at lower prices,
or give it any other form of preferential treatment. There can be no assurance that our Promoters or any
company controlled by our Promoters will not enter into businesses similar to ours or compete with our
existing business or any future business that we may undertake or that their interests will not conflict with
ours. Any such present and future conflicts could have a material adverse effect on our reputation, business,
results of operations, cash flows and financial condition.
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We have entered, and will continue to enter, into related party transactions which may involve conflicts of
interest. Further, our Individual Promoter, Directors and Key Managerial Personnel have interests in us
other than reimbursement of expenses incurred and normal remuneration or benefits.

We have in the past entered into certain related party transactions with our Key Managerial Personnel,
Directors, relatives of Key Managerial Personnel, entities having significant influence over our Company,
enterprise over which entities having significant influence over our Company, are able to exercise significant
influence and our Subsidiary. Further, our Individual Promoter, Directors and Key Managerial Personnel
have interests in us other than reimbursement of expenses incurred and normal remuneration or benefits. For
further details in relation to our related party transactions for Fiscals 2021, 2022 and 2023 and nine months
ended December 31, 2023, see “Summary of the Offer Document — Summary of Related Party Transactions”
and “Other Financial Information — Related Party Transactions” on pages 30 and 369, respectively. For
further details in relation to interest of our Directors, and Key Managerial Personnel and Senior Management,
see “Our Management - Interest of Directors” and “Our Management - Interest of Key Managerial Personnel
and Senior Management” on pages 265 and 278 respectively.

While we believe that all such related party transactions for Fiscals 2021, 2022 and 2023 and nine months
ended December 31, 2023, have been conducted on an arm’s length basis and were not prejudicial to our
interests, we may enter into related-party transactions in the future which will be subject to approval by our
Audit Committee, Board or shareholders, as required under the Companies Act, 2013 and the SEBI Listing
Regulations, we cannot assure you that such transactions, individually or in aggregate, will not have an
adverse effect on our financial condition, cash flows and results of operations or that we could not have
achieved more favorable terms if such transactions had not been entered into with related parties. Such future
related-party transactions may potentially involve conflicts of interest which may be detrimental to the
interest of our Company and we cannot assure you that such future transactions, individually or in the
aggregate, will always be in the best interests of our minority shareholders and will not have an adverse
effect on our business, financial condition, cash flows and results of operations.

One of our Promoters, Peak XV, does not possess adequate experience and has not actively participated in
the business activities undertaken by our Company.

Our Company, including our business operations, is managed by professionals. Peak XV, our Promoter
Selling Shareholder, is a financial investor in our Company and does not possess adequate experience in the
business activities or industry undertaken by our Company, and has not actively participated in the business
activities undertaken by our Company. Peak XV is not involved in the day-to-day management or affairs of
the Company and does not currently have a representative on our Board. For further details of our Promoters,
see “Our Promoters and Promoter Group” on page 280. We cannot assure you that this lack of adequate
experience will not have any adverse impact on the management and operations of our Company.

Other Risks Relating to the Offer and the Objects of the Offer

52.

The determination of the Price Band is based on various factors and assumptions and the Offer Price of the
Equity Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock
Exchanges. Further, the current market price of some securities listed pursuant to initial public offerings
which were managed by the Book Running Lead Managers in the past, is below their respective issue prices.

The determination of the Price Band and discount, if any, is based on various factors and assumptions, and
will be determined by our Company, in consultation with the Book Running Lead Managers. Furthermore,
the Offer Price of the Equity Shares will be determined by our Company, in consultation with the Book
Running Lead Managers through the Book Building Process. These will be based on numerous factors,
including those described under “Basis for Offer Price” on page 134, and may not be indicative of the market
price of the Equity Shares upon listing on the Stock Exchanges.

The price of our Equity Shares upon listing on the Stock Exchanges will be determined by the market and
may be influenced by many factors outside of our control. For further details, see “ — Our Equity Shares have
never been publicly traded, and, after the Offer, the Equity Shares may experience price and volume
fluctuations, and an active trading market for the Equity Shares may not develop. Further, the Offer Price
of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer.” on page
71. Further, the current market price of securities listed pursuant to certain previous initial public offerings
managed by the Book Running Lead Managers is below their respective issue prices. For further details, see
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“Other Regulatory and Statutory Disclosures — Price information of past issues handled by the Book Running
Lead Managers” on page 420.

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

This Red Herring Prospectus includes our Net Asset Value per Equity Share, EBITDA, EBIT, EBITDA
Margin, Cash EBIT, Capital Employed, Return on Capital Employed, Debt to Equity Ratio, Net Debt to Equity
Ratio and Net Worth (collectively “Non-GAAP Measures”) and certain other industry measures related to our
operations and financial performance, which are supplemental measures of our performance and liquidity and
are not required by, or presented in accordance with, Ind AS, IFRS or U.S. GAAP. For further details in relation
to reconciliation of Non-GAAP Measures, see “Other Financial Information” on page 287.

Further, these Non-GAAP Measures and industry measures are not a measurement of our financial performance
or liquidity under Ind AS, IFRS or U.S. GAAP and should not be considered in isolation or construed as an
alternative to cash flows, profit/ (loss) for the years/ period or any other measure of financial performance or as
an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing
or financing activities derived in accordance with Ind AS, IFRS or U.S. GAAP. In addition, such Non-GAAP
Measures and industry measures are not standardized terms, and may vary from any standard methodology that
is applicable across the Indian financial services industry, and therefore may not be comparable with financial
or industry related statistical information of similar nomenclature computed and presented by other companies,
and hence a direct comparison of these Non-GAAP Measures and industry measures between companies may
not be possible. Other companies may calculate these Non-GAAP Measures and industry measures differently
from us, limiting its usefulness as a comparative measure. Although such Non-GAAP Measures and industry
measures are not a measure of performance calculated in accordance with applicable accounting standards, our
Company’s management believes that they are useful to an investor in evaluating us as they are widely used
measures to evaluate a company’s operating performance. These Non-GAAP Measures and other statistical and
other information relating to our operations and financial performance may not be computed on the basis of any
standard methodology that is applicable across the industry and therefore may not be comparable to financial
measures and statistical information of similar nomenclature that may be computed and presented by other
companies and are not measures of operating performance or liquidity defined by Ind AS and may not be
comparable to similarly titled measures presented by other companies.

Significant differences exist between Ind AS and other accounting principles, such as US GAAP and
International Financial Reporting Standards (“IFRS”), which investors may be more familiar with and
consider material to their assessment of our financial condition.

Our Restated Consolidated Financial Information are derived from our audited consolidated financial
statements as at and for the nine months ended December 31, 2023 prepared in accordance with Ind AS -34 and
as at and for the years ended March 31, 2023, March 31, 2022 and March 31, 2021, prepared in accordance
with Ind AS, SEBI Letter, and all restated in accordance with requirements of Section 26 of Part | of Chapter
III of Companies Act, SEBI ICDR Regulations, and the Guidance Note on “Reports in Company Prospectuses
(Revised 2019)” issued by ICAL Ind AS differs in certain significant respects from IFRS, U.S. GAAP and other
accounting principles with which prospective investors may be familiar in other countries. We have not
attempted to quantify the impact of US GAAP, IFRS or any other system of accounting principles on the
financial data included in this Red Herring Prospectus, nor do we provide a reconciliation of our financial
statements to those of US GAAP, IFRS or any other accounting principles. US GAAP and IFRS differ in
significant respects from Ind AS and Indian GAAP. Accordingly, the degree to which the Restated Consolidated
Financial Information included in this Red Herring Prospectus will provide meaningful information is entirely
dependent on the reader’s level of familiarity with Ind AS, the Companies Act and the SEBI ICDR Regulations.
Any reliance by persons not familiar with Indian accounting practices on the financial disclosures presented in
this Red Herring Prospectus should accordingly be limited.

Annualized financial data contained in this Red Herring Prospectus may not reflect our future performance.

We present ROCE on an annualized basis (“Annualized Financial Data”) in this Red Herring Prospectus.
These calculations do not take into account seasonality factors or any other factor which could impact quarter-
on-quarter or period-on-period variations, and may not reflect our actual performance for the period presented.
The presentation of Annualized Financial Data are not standard measures under Ind AS and should not be
considered in isolation or construed as alternatives to net income/loss, cash flow or any other measure of
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financial performance or indicators of our operating performance, liquidity, profitability or cash flows generated
by operating, investing or financing activities. Annualized Financial Data presented herein may not be
comparable to similarly titled measures presented by other companies. For reconciliation with non-GAAP
measures, see “Other Financial Information — Reconciliation of Non-GAAP Measures” on page 367.

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

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance
market integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed
on securities of companies based on various objective criteria such as significant variations in price and volume,
concentration of certain client accounts as a percentage of combined trading volume, average delivery,
securities which witness abnormal price rise not commensurate with financial health and fundamentals such as
earnings, book value, fixed assets, net worth, price / earnings multiple and market capitalization.

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

External Risk Factors

Risks Related to India

57.

58.

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

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

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

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth
and market price of our Equity Shares are and will be dependent to a large extent on the health of the economy
in which we operate. There have been periods of slowdown in the economic growth of India. Demand for our
solutions may be adversely affected by an economic downturn in domestic, regional and global economies. Our
results of operations are significantly affected by factors influencing the Indian economy. Economic growth in
India is affected by various factors including:

e domestic consumption and savings, and prevailing income conditions among consumers and corporations
in Indig;
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e any increase in Indian interest rates or inflation;

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

e any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in

India and scarcity of financing for our expansions;

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

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

balance of trade movements, namely export demand and movements in key imports (oil and oil products);

any downgrading of India’s debt rating by a domestic or international rating agencys;

financial instability in financial markets;

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

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

industry.

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

On February 24, 2022, Russian military forces invaded Ukraine. Although the length, impact and outcome of
the ongoing military conflict in Ukraine is highly unpredictable, this conflict and responses from international
communities could lead to significant market and other disruptions, including significant volatility in
commodity prices and supply of energy resources, instability in financial markets, supply chain interruptions,
political and social instability, changes in consumer or purchaser preferences as well as increase in cyberattacks
and espionage.

To date, we have not experienced any material interruptions in our business operations in connection with these
conflicts. We have no way to predict the progress or outcome of the conflict in Ukraine as the conflict, and any
resulting government reactions, are rapidly developing and beyond our control. The extent and duration of the
military action, sanctions and resulting market disruptions could be significant and could potentially have a
substantial impact on the global economy and our business for an unknown period of time. Any of the
abovementioned factors could affect our business, financial condition, cash flows and results of operations.

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

The Competition Act was enacted for the purpose of preventing practices that have or are likely to have an
adverse effect on competition in India and has mandated the Competition Commission of India to regulate
such practices. Under the Competition Act, any arrangement, understanding or action, whether formal or
informal, which causes or is likely to cause an appreciable adverse effect on competition is void and attracts
substantial penalties.

Further, any agreement among competitors which, directly or indirectly, involves determination of purchase
or sale prices, limits or controls production, or shares the market by way of geographical area or number of
subscribers in the relevant market is presumed to have an appreciable adverse effect in the relevant market
in India and shall be void. The Competition Act also prohibits abuse of a dominant position by any enterprise.
On March 4, 2011, the Central Government notified and brought into force the Competition Commission of
India (Procedure in regard to the transaction of business relating to combinations) Regulations
(“Combination Regulations”) under the Competition Act with effect from June 1, 2011. The Combination
Regulations require acquisitions of shares, voting rights, assets or control or mergers or amalgamations that
cross the prescribed asset and turnover based thresholds to be mandatorily notified to, and pre-approved by,
the Competition Commission of India. Additionally, on May 11, 2011, the Competition Commission of India
issued the Competition Commission of India (Procedure for Transaction of Business Relating to
Combinations) Regulations, 2011, which sets out the mechanism for implementation of the merger control
regime in India. The Competition Act aims to, among other things, prohibit all agreements and transactions
which may have an appreciable adverse effect in India. Consequently, all agreements entered into by us could
be within the purview of the Competition Act. Further, the Competition Commission of India has
extraterritorial powers and can investigate any agreements, abusive conduct or combination occurring
outside of India if such agreement, conduct or combination has an appreciable adverse effect in India.
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However, the impact of the provisions of the Competition Act on the agreements entered into by us cannot
be predicted with certainty at this stage. We do not have any outstanding notices in relation to non-
compliance with the Competition Act or the agreements entered into by us.

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

However, if we are affected, directly or indirectly, by the application or interpretation of any provision of
the Competition Act, or any enforcement proceedings initiated by the Competition Commission of India, or
any adverse publicity that may be generated due to scrutiny or prosecution by the Competition Commission
of India or if any prohibition or substantial penalties are levied under the Competition Act, it would adversely
affect our business and cash flows.

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

The regulatory and policy environment in which we operate is evolving and subject to change.

Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. For instance,
the Supreme Court of India has in a decision clarified the components of basic wages which need to be considered
by companies while making provident fund payments, which resulted in an increase in the provident fund
payments to be made by companies. Any such decisions in future or any further changes in interpretation of laws
may have an impact on our results of operations.

Further, any future amendments may affect our tax benefits such as exemptions for income earned by way of
dividend from investments in other domestic companies and units of mutual funds, exemptions for interest
received in respect of tax-free bonds, and long-term capital gains on equity shares. The Government of India has
announced the union budget for Fiscal 2025, pursuant to which certain provisions of the Finance Act, 2024, will
come into force on April 1, 2024 which has introduced various amendments to the IT Act. We have not fully
determined the impact of these recent and proposed laws and regulations on our business. We cannot predict
whether the amendments made pursuant to the Finance Act, 2024 would have an adverse effect on our business,
financial condition, future cash flows and results of operations.

Furthermore, changes in capital gains tax or tax on capital market transactions or the sale of shares could affect
investor returns. As a result, any such changes or interpretations could have an adverse effect on our business
and financial performance. For further discussion on capital gains tax, see “-Investors may be subject to Indian
taxes arising out of income arising from distribution of dividend and sale of the Equity Shares” on page 71.

We cannot predict the impact of any changes in or interpretations of existing, or the promulgation of, new laws,
rules, and regulations applicable to us and our business. Unfavorable changes in or interpretations of existing, or
the promulgation of new laws, rules and regulations including foreign investment and stamp duty laws governing
our business and operations could result in us, our business, operations, or group structure being deemed to be in
contravention of such laws and/or may require us to apply for additional approvals. We may incur increased costs
and expend resources relating to compliance with such new requirements, which may also require significant
management time, and any failure to comply may adversely affect our business, results of operations and
prospects. Uncertainty in the applicability, interpretation, or implementation of any amendment to, or change in,
governing law, regulation or policy, including by reason of an absence, or a limited body, of administrative or
judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our
current business or restrict our ability to grow our business in the future.
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Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract
foreign investors, which may adversely affect the trading price of the Equity Shares.

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

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which
has been incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner
of the equity shares is situated in or is a citizen of a country which shares a land border with India, can only be
made through the Government approval route, as prescribed in the Consolidated FDI Policy dated October 15,
2020 and the FEMA Rules. Further, in the event of transfer of ownership of any existing or future foreign
direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling
within the aforesaid restriction/purview, such subsequent change in the beneficial ownership will also require
approval of the Government of India. These investment restrictions shall also apply to subscribers of offshore
derivative instruments. We cannot assure investors that any required approval from the RBI or any other
governmental agency can be obtained on any particular terms or conditions or at all. For further information,
see “Restrictions on Foreign Ownership of Indian Securities” on page 462.

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

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

Risks Related to the Offer

63.

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

Our Company adopted a formal dividend policy on December 8, 2023. Our Company has not declared
dividends on the Equity Shares during the last three Fiscals, and the period from April 1, 2023, until the date
of this Red Herring Prospectus.

Our ability to pay dividends in the future will depend upon our future results of operations, financial condition,
cash flows, sufficient profitability, working capital requirements and capital expenditure requirements and other
factors considered relevant by our Directors and Shareholders. Any future determination as to the declaration
and payment of dividends will be at the discretion of our Board and will depend on factors that our Board deems
relevant, including among others, profitable growth of our Company and specifically profits earned during the
relevant fiscal, earning stability and outlook, past dividend pattern, cash flow position of our Company, capital
expenditure to be incurred by our Company, accumulated reserves, statutory requirements like transfer to
statutory reserve fund, liquidity position of our Company including its working capital requirements and debt
servicing obligations. In addition, our ability to pay dividends may be impacted by a number of factors such as
economic environment, changes in the Government policies, industry specific rulings and regulatory
provisions, industry outlook for the future years, and inflation rate. Our ability to pay dividends may also be
restricted under certain financing arrangements that we may enter into. We cannot assure you that we will be
able to pay dividends on the Equity Shares at any point in the future. For details pertaining to our dividend
policy, see “Dividend Policy” on page 285.
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Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience
price and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further,
the Offer Price may not be indicative of the market price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market for our
Equity Share on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do
not guarantee that a market for the Equity Shares will develop, or if developed, the liquidity of such market for
the Equity Shares. Furthermore, the Offer Price of the Equity Shares will be determined through the Book
Building Process. These will be based on numerous factors, including factors as described under “Basis for
Offer Price” on page 134 and may not be indicative of the market price for the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public
offerings managed by the Book Running Lead Managers is below their respective issue price. For further
details, see “Other Regulatory and Statutory Disclosures — Price information of past issues handled by the Book
Running Lead Managers” commencing on page 420. The market price of the Equity Shares may be subject to
significant fluctuations in response to, among other factors, the failure of security analysts to cover the Equity
Shares after this Offer, or changes in the estimates of our performance by analysts, the activities of competitors
and suppliers, future sales of the Equity Shares by our Company or our shareholders, variations in our operating
results of our Company, market conditions specific to the industry we operate in, developments relating to India,
volatility in securities markets in jurisdictions other than India, variations in the growth rate of financial
indicators, variations in revenue or earnings estimates by research publications, and changes in economic, legal
and other regulatory factors. We cannot assure you that an active market will develop, or sustained trading will
take place in the Equity Shares or provide any assurance regarding the price at which the Equity Shares will be
traded after listing.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or
disproportionate to the operating performance of a particular company. These broad market fluctuations and
industry factors may materially reduce the market price of the Equity Shares, regardless of our Company’s
performance. There can be no assurance that the investor will be able to resell their Equity Shares at or above
the Offer Price.

The average cost of acquisition of Equity Shares for our Selling Shareholders may be lower than the Offer
Price.

The average cost of acquisition of Equity Shares for our Selling Shareholders may be lower than the Offer
Price. The details of the average cost of acquisition of Equity Shares held by our Selling Shareholders as at the
date of the Red Herring Prospectus is set out below:

Name Type of Selling Shareholder Number of Equity Average Cost of Acquisition

Shares per Equity Share (in ) *
Peak XV Promoter Selling Shareholder 15,281,319 134.80
Bisque Limited Other Selling Shareholder 15,687,893 156.28
Link Investment Trust | Other Selling Shareholder 238,904 156.28

* Calculated on a fully-diluted basis.
Note: As certified by N B T and Co, Chartered Accountants, pursuant to their certificate dated May 14, 2024.

For more details regarding weighted average cost of acquisition of Equity Shares by our Selling Shareholders
in our Company, see “Summary of the Offer Document” on page 27.

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

In the preceding one year from the date of this Red Herring Prospectus, our Company has issued Equity Shares
at a price that may be lower than the Offer Price. The price at which Equity Shares have been issued by our
Company in the preceding one year is not indicative of the price at which they will be issued or traded after
listing. For details on such allotments, see “Capital Structure” on page 90.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
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in an Indian company is generally taxable in India. Investors may be subject to payment of long-term or short-
term capital gains tax in India, in addition to payment of Securities Transaction Tax (“STT”), on the sale of any
Equity Shares held for more or less than 12 months immediately preceding the date of transfer. While non-
residents may claim tax treaty benefits in relation to such capital gains income, generally, Indian tax treaties do
not limit India’s right to impose a tax on capital gains arising from the sale of shares of an Indian company.

In terms of the Finance Act, 2018, with effect from April 1, 2018, taxes payable by an assessee on the capital
gains arising from transfer of long-term capital assets (introduced as Section 112A of the Income-Tax Act,
1961) shall be calculated on such long-term capital gains at the rate of 10%, where the long-term capital gains
exceed X 100,000, subject to certain exceptions in case of resident individuals and Hindu Undivided Families.
The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is currently specified
at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount.

Under the Finance Act 2020, any dividends paid by an Indian company will be subject to tax in the hands of
the shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. The
Company may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for
the purposes of deducting tax at source pursuant to any corporate action including dividends. Investors are
advised to consult their own tax advisors and to carefully consider the potential tax consequences of owning
Equity Shares. Unfavorable changes in or interpretations of existing, or the promulgation of new, laws, rules
and regulations including foreign investment and stamp duty laws governing our business and operations could
result in us being deemed to be in contravention of such laws and may require us to apply for additional
approvals.

QIBs and Non-Institutional Investors are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Investors are
not permitted to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are required to pay the Bid
Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity
of Equity Shares or the Bid Amount) at any stage after submitting a Bid. However, Retail Individual Investors
can revise their Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While
our Company is required to complete all necessary formalities for listing and commencement of trading of the
Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed including Allotment
pursuant to the Offer within such period as may be prescribed under applicable law, events affecting the
Bidders’ decision to invest in the Equity Shares, including adverse changes in international or national monetary
policy, financial, political or economic conditions, our business, results of operation or financial condition may
arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotment of
the Equity Shares even if such events occur, and such events limit the Bidders’ ability to sell the Equity Shares
Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

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

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its
Equity Shares pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain
their existing ownership percentages prior to the issuance of any new equity shares, unless the pre-emptive
rights have been waived by the adoption of a special resolution. However, if the laws of the jurisdiction that
you are in does not permit the exercise of such pre-emptive rights without our filing an offering document or
registration statement with the applicable authority in such jurisdiction, you will be unable to exercise such pre-
emptive rights unless we make such a filing. To the extent that you are unable to exercise pre-emptive rights
granted in respect of the Equity Shares, you may suffer future dilution of your ownership position and your
proportional interests in our Company would be reduced.

Future issuances or sales of Equity Shares, or convertible securities or other equity-linked securities could
adversely affect the trading price of the Equity Shares.

Our future issuances of Equity Shares, convertible securities or securities linked to the Equity Shares by us
(including under employee stock option plans) or the disposal of Equity Shares by our Promoter or any of our
other principal shareholders or the perception that such issuance or sales may occur, including to comply with
the minimum public shareholding norms applicable to listed companies in India, may significantly affect the
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trading price of the Equity Shares and our ability to raise capital through an issue of our securities. There can
be no assurance that we will not issue further Equity Shares or that the shareholders will not dispose of, pledge
or otherwise encumber the Equity Shares. Any future issuances could also dilute the value of your investment
in our Company.

Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the value
of our Equity Shares, independent of our operating results.

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges.
Any dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted
into the relevant foreign currency for repatriation, if required. Any adverse movement in exchange rates during
the time that it takes to undertake such conversion may reduce the net dividend to such investors. In addition,
any adverse movement in exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares
outside India, for example, because of a delay in regulatory approvals that may be required for the sale of Equity
Shares may reduce the net proceeds received by shareholders.

The exchange rate of the Rupee has changed substantially in the last two decades and could fluctuate
substantially in the future, which may have a material adverse effect on the value of the Equity Shares and
returns from the Equity Shares, independent of our operating results.

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

Subject to requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable
Indian laws, certain actions must be completed before the Equity Shares can be listed and trading in the Equity
Shares may commence. Investors’ book entry, or ‘demat’ accounts with depository participants in India, are
expected to be credited within one working day of the date on which the Basis of Allotment is approved by the
Stock Exchanges. The Allotment of Equity Shares in this Offer and the credit of such Equity Shares to the
applicant’s demat account with depository participant could take approximately two Working Days from the
Bid Closing Date and trading in the Equity Shares upon receipt of final listing and trading approvals from the
Stock Exchanges is expected to commence within three Working Days of the Bid Closing Date. There could
be a failure or delay in listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining
the approval or otherwise commence trading in the Equity Shares would restrict investors’ ability to dispose of
their Equity Shares. There can be no assurance that the Equity Shares will be credited to investors’ demat
accounts, or that trading in the Equity Shares will commence, within the time periods specified in this risk
factor. We could also be required to pay interest at the applicable rates if allotment is not made, refund orders
are not dispatched or demat credits are not made to investors within the prescribed time periods. For further
details, see “Offer Procedure” on page 439.
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SECTION IV - INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer of Equity Shares® Up to [e] Equity Shares, aggregating up to Z [e] million
of which:
(i) Fresh Issue @ Up to [e] Equity Shares, aggregating up to ¥ 1,280.00 million
(i) Offer for Sale @ Up to 12,295,699 Equity Shares, aggregating up to X [e] million
(iii) Employee Reservation Portion®)® Up to [e] Equity Shares, aggregating up to ¥ 20.00 million
Net Offer Up to [e] Equity Shares, aggregating up to X [e] million
The Net Offer comprises:
A) QIB Portion @ ® Not less than [e] Equity Shares

of which:

(i) Anchor Investor Portion Up to [e] Equity Shares

(ii) Balance available for allocation to QIBs other | [e] Equity Shares
than Anchor Investors (assuming Anchor Investor
Portion is fully subscribed)

of which:

(a) Available for allocation to Mutual Funds only | [e] Equity Shares
(5% of the Net QIB Portion)

(b) Balance for all QIBs including Mutual Funds | [e] Equity Shares

B)N

on-Institutional Portion 19 (11)(12) Not more than [e] Equity Shares

of which:

One-third of the Non-Institutional Portion |[e] Equity Shares
reserved for applicants with an application size of
more than X 200,000 and up to X 1,000,000

Two-third of the Non-Institutional Portion |[e] Equity Shares
reserved for applicants with an application size of
more than % 1,000,000

C) Retail Portion ® (10) Not more than [e] Equity Shares

Pre and post Offer Equity Shares

Equity Shares outstanding prior to the Offer (as at the date | 66,075,779 Equity Shares

of this Red Herring Prospectus)

Equity Shares outstanding after the Offer [e] Equity Shares

Use of Net Proceeds See “Objects of the Offer” on page 118 for information on the use

of proceeds arising from the Fresh Issue. Our Company will not
receive any proceeds from the Offer for Sale.

Notes:

0]

@

©)]

Q]

The Offer has been authorized by a resolution of our Board dated December 15, 2023 and the Fresh Issue has been authorized by a
special resolution of our Shareholders dated December 16, 2023. The IPO Committee has authorised the reduction of Fresh Issue
aggregating up to T 1,280.00 million, pursuant to its resolution dated May 7, 2024. The Offer shall be made in accordance with Rule
19(2)(b) of the SCRR.

Each of the Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Shares are eligible for
being offered for sale in terms of Regulation 8 of the SEBI ICDR Regulations. Each Selling Shareholder has, severally and not jointly,
consented for the sale of its respective portion of the Offered Shares in the Offer for Sale. For details on the authorisation of the Selling
Shareholders in relation to the Offered Shares, see ““Other Regulatory and Statutory Disclosures — Authority for the Offer” on page 412.
Further, each of the Selling Shareholders, severally and not jointly, confirms compliance with and that it shall comply with the conditions
specified in Regulation 8A of the SEBI ICDR Regulations, to the extent applicable.

The initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed ¥ 200,000 (net of Employee Discount,
if any), however, an Eligible Employee may submit a Bid for a maximum Bid Amount of ¥ 500,000 (net of Employee Discount, if any)
under the Employee Reservation Portion. Only in the event of an undersubscription in the Employee Reservation Portion, the unsubscribed
portion may be Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess
of < 200,000 (net of Employee Discount, if any), subject to the total Allotment to an Eligible Employee not exceeding ¥ 500,000 (net of
Employee Discount, if any). The unsubscribed portion if any, in the Employee Reservation Portion (after allocation up to ¥ 500,000), shall
be added back to the Net Offer.

Our Company, in consultation with the BRLMs, may offer an Employee Discount of up to /e]% on the Offer Price (equivalent of Z[e] per
Equity Share), which shall be announced at least two Working Days prior to the Bid/Offer Opening Date.
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(5)  Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis.
The QIB Portion will accordingly be reduced for the Equity Shares allocated to Anchor Investors. One-third of the Anchor Investor
Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the
Anchor Investor Allocation Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares shall be
added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual
Funds only and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other
than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event the aggregate
demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual Fund Portion
will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their
Bids. For details, see “Offer Procedure” on page 439.

(6)  Under-subscription, if any, in the QIB Portion would not be allowed to be met with spill-over from other categories or a combination of
categories. Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the QIB
Portion, would be allowed to be met with spill over from any other category or combination of categories, as applicable, at the discretion
of our Company, in consultation with the BRLMs and the Designated Stock Exchange. In he event of an under-subscription in the Offer,
subject to receiving minimum subscription for 90% of the Fresh Issue and compliance with Rule 19(2)(b) of the Securities Contracts
(Regulation) Rules, 1957, Allotment for valid Bids will be made in the following order: (i) in the first instance, towards subscription for
such number of Equity Shares comprising 90% of the Fresh Issue, or such other number as required under applicable laws, will be
Allotted; (ii) if there remain any balance valid Bids received in the Offer, then towards all the Offered Shares on a proportionate basis
will be Allotted; and (iii) once Allotment has been made for valid Bids as per (i) and (ii) above, any balance valid Bids will thereafter be
Allotted towards the remaining 10% of the Fresh Issue.

(7)  Allocation to all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall be made on a
proportionate basis, subject to valid Bids received at or above the Offer Price. The allocation to each Retail Individual Bidder shall not
be less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares,
if any, shall be allocated on a proportionate basis. Allocation to each Non-Institutional Bidders shall not be less than ¥ 200,000, subject
to the availability of Equity Shares in Non-Institutional Portion and the remaining Equity Shares, if any, shall be allocated on a
proportionate basis in accordance with the SEBI ICDR Regulations. For details, see “Offer Procedure” on page 439.

(8) The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, shall be subject to the
following: (i) one-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with an application size of
more than ¥ 200,000 and up to ¥ 1,000,000, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for
applicants with application size of more than ¥ 1,000,000, provided that the unsubscribed portion in either of the aforementioned sub-
categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders. The allotment to each Non-Institutional
Bidder shall not be less than the Minimum NIB Application Size, subject to the availability of Equity Shares in the Non-Institutional
Portion and the remaining Equity Shares, if any, shall be allotted on a proportionate basis.

(9)  SEBI throughits circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has prescribed that all individual investors applying
in initial public offerings opening on or after May 1, 2022, where the application amount is up to < 500,000 shall use UPI. UPI Bidders
using the UPI Mechanism, shall provide their UPI ID in the Bid-cum-Application Form for Bidding through Syndicate, sub-syndicate
members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type
accounts), provided by certain brokers.

For details, including in relation to grounds for rejection of Bids, refer to “Offer Structure” and “Offer Procedure”
on pages 435 and 439, respectively. For details of the terms of the Offer, see “Terms of the Offer” on page 428.
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SUMMARY FINANCIAL INFORMATION

The following tables set forth the summary financial information derived from our Restated Consolidated Financial
Information. The restated financial information presented below may differ in certain significant respects from
financial statements prepared in accordance with generally accepted accounting principles in other countries,
including IFRS. The summary financial information presented below should be read in conjunction with “Restated
Consolidated Financial Information”, including the notes and annexures thereto, on page 286 and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on page 370. Further, financial
information for the nine months ended December 31, 2023, has not been annualised unless otherwise specified.
Further, financial information for the nine months ended December 31, 2023 is not comparable with the annual

financial information.

Summary derived from our Restated Consolidated Financial Information

Summary Balance Sheet Data

(in ¥ million)
As at
Particulars March 31, | March 31, | March 31, | December
2021 2022 2023 31, 2023
ASSETS
Non-current assets
(a) Property, plant and equipment 964.08 1,206.84 2,471.38 2,829.58
(b) Capital work-in-progress 1.32 86.92 4.45 48.64
(c) Right-of-use assets 2,028.99 2,186.51 4,044.56 5,765.31
(d) Other intangible assets 5.49 8.44 12.87 19.06
(e) Intangible assets under development - - 3.23 4.62
(f) Financial assets
(i) Other financial assets 487.32 591.38 897.61 1,474.61
(9) Non-current tax assets (net) 61.40 128.57 261.22 408.15
(h) Other non-current assets 28.46 167.01 224.46 250.16
Total non-current assets 3,577.06 4,375.67 7,919.78 10,800.13
Current assets
(@) Inventories 2.05 5.36 3.95 1.86
(b) Contract assets - 70.45 57.86 536.52
(c) Financial assets
(i) Investments 421.36 163.94 - -
(i) Trade receivables 153.87 307.17 484.79 903.91
(iii) Cash and cash equivalents 96.86 53.07 56.00 85.95
(iv) Bank balance other than (iii) above 322.10 3.26 125.00 1.35
(v) Other financial assets 81.36 185.48 191.77 718.42
(d) Other current assets 431.15 432.48 466.90 474.31
Total current assets 1,508.75 1,221.21 1,386.27 2,722.32
Total assets 5,085.81 5,596.88 9,306.05 | 13,522.45
EQUITY AND LIABILITIES
Equity
(@) Equity share capital 301.34 301.34 301.34 191.52
(b) Other equity 1,206.19 645.87 1,392.30 2,280.33
Total equity 1,507.53 947.21 1,693.64 2,471.85
Liabilities
Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 2.95 78.08 39.69 175.03
(i) Lease liabilities 2,019.17 1,921.99 3,769.90 5,518.12
(iii) Other financial liabilities 409.23 371.33 757.92 944.59
(b) Net employee defined benefit liabilities 10.76 15.57 16.15 21.38
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(in % million)

As at
Particulars March 31, | March 31, | March 31, | December
2021 2022 2023 31, 2023
(c) Other non-current liabilities 46.71 132.18 224.18 273.23
Total non-current liabilities 2,488.82 2,519.15 4,807.84 6,932.35
Current liabilities
(@) Contract liabilities 53.25 90.40 143.36 664.66
(b) Financial liabilities
(i) Borrowings 26.72 42.99 69.54 62.17
(i) Lease liabilities 568.82 937.48 1,119.64 1,337.76
(iii) Trade payables
- total outstanding dues of micro enterprises 2.14 4.22 2.14 2.84
and small enterprises;
- total outstanding dues of creditors other 275.51 446.94 506.14 1,035.79
than micro enterprises and small enterprises;
(iv) Other financial liabilities 87.18 480.28 762.35 747.32
(c) Net employee defined benefit liabilities 2.00 4.18 7.38 8.80
(d) Provisions 19.38 29.64 28.64 40.57
(e) Other current liabilities 54.46 94.39 165.38 218.34
Total current liabilities 1,089.46 2,130.52 2,804.57 4,118.25
Total equity and liabilities 5,085.81 5,596.88 9,306.05 13,522.45
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Summary of Profit and Loss Data

(in ¥ million, unless otherwise stated)

For the year ended For the nine
. March 31, March 31, March 31, months ended
Particulars 2021 2022 2023 December 31,
2023
|. Revenue from contract with customers 1,783.60 2,570.45 5,452.82 6,164.99
I1. Other income 376.60 216.71 205.05 171.95
I11. Total income (I + I1) 2,160.20 2,787.16 5,657.87 6,336.94
IV. Expenses
(@) Sub-contracting cost 96.35 418.69 904.72 1,242.92
(b) Purchases of traded goods 13.91 43.42 125.34 178.80
(c) Changes in inventories of traded goods (0.51) (3.31) 1.41 2.09
(d) Employee benefits expense 318.37 541.54 957.97 991.98
(e) Finance costs 465.55 487.19 727.21 691.58
(f) Depreciation and amortisation expense 868.36 984.33 1,499.79 1,452.83
(g) Other expenses 824.59 886.86 1,907.80 1,966.16
Total expenses (V) 2,586.62 3,358.72 6,124.24 6,526.36
V. Restated loss before tax (111 - V) (426.42) (571.56) (466.37) (189.42)
VI. Income tax expense - - - -
VII. Restated loss for the period / year (V - VI) (426.42) (571.56) (466.37) (189.42)
VII1. Other comprehensive income
Items that will not be reclassified to profit or loss
in subsequent periods:
(@) Remeasurements gains/ (losses) on the (0.59) (2.11) (0.30) (3.12)
defined benefit plans
(b) Income tax effect - - - -
Restated total other comprehensive loss (0.59) (2.11) (0.30) (3.12)
IX. Restated total comprehensive loss for the (427.01) (573.67) (466.67) (192.54)
period / year (VII + VIII)
'Earnings/(Loss) per equity share (Face value of
Rs.10 each)*
(1) Basic (in Rs) (8.38) (10.68) (8.11) (3.05)
(2) Diluted (in Rs) (8.38) (10.68) (8.11) (3.05)
*Not annualised for the nine months ended
December 31, 2023
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Summary of Cash Flow Data

(in ¥ million)
Particulars For the year ended For the nine
March 31, March 31, March 31, months ended
2021 2022 2023 December 31,
2023

A. Cash flow from operating activities
Restated loss before tax (426.42) (571.56) (466.37) (189.42)
Adjustments for:
Depreciation and amortisation 868.35 984.33 1,499.78 1,452.83
Share based payments 3.80 11.17 39.61 64.25
Assets written off (0.97) 4.04 13.53 0.20
Interest income on fixed deposit (16.59) (6.12) (12.28) (23.23)
Interest income on unwinding of fair valuation of (19.07) (48.23) (41.41) (50.72)
security deposits
Unwinding of fair value of security deposit from (44.10) (43.46) (75.47) (91.67)
customer
Interest expense on fair value of security deposit 43.86 48.37 65.29 78.34
from customers
(Gain)/loss on disposal of property, plant and (29.52) - 16.51 5.59
equipment
Gain on fair valuation of investments (21.33) (7.29) - -
Interest income on loan to employee (0.26) (0.81) (0.26) (0.23)
(Gain)/ Loss on redemption of investments (10.35) (8.55) 0.98 -
Interest on term loan 14.99 8.31 13.64 21.59
Interest on lease liabilities 403.07 427.77 632.53 581.28
COVID-19 related rent concessions (104.16) (95.72) - -
Profit on termination of lease - (2.77) (50.40) -
Profit on modification of lease - - (13.88) (0.37)
Provision for doubtful security deposits 3.37 2.25 6.99 -
Provision for doubtful advances - - 7.50 4.02
Interest on compound financial instruments - 0.02 11.35 -
Provision for doubtful debts - 3.12 4.49 17.72
Issue of sweat equity shares - - - 21.60
Operating profit before working capital changes 664.65 704.87 1652.13 1,891.78
Movements in working capital:
Increase in trade receivables (94.73) (156.42) (182.11) (436.84)
Decrease/(Increase) in inventories (0.51) (3.31) 1.41 2.08
Decrease/(Increase) in other financial assets 8.59 (175.87) (117.83) (407.30)
Increase in other assets (296.85) (108.64) (78.48) (494.58)
Increase in trade payables 145.23 173.66 57.11 535.01
Increase in Provisions 10.64 15.14 2.48 1191
Increase/(decrease) in Other financial liabilities (71.98) 282.47 533.90 364.67
Increase in Other liabilities 18.65 162.21 215.92 626.81
Cash generated from operations 383.69 894.11 2084.53 2,093.54
Net income tax (paid) / refunds 190.75 (67.17) (132.65) (146.93)
Net cash flow from operating activities (A) 574.44 826.94 1,951.88 1,946.61
B. Cash flow from investing activities
Purchase of property, plant and equipment, capital (378.40) (635.58) (1,446.91) (1,007.81)
work in progress including movement in creditor
for capital goods and capital advances
Purchase of intangible assets and intangible assets (2.47) (4.68) (10.29) (11.21)
under development
Payment for right of use assets (10.09) (44.79) (138.37) (106.12)
Proceeds from disposal of property, plant and 29.52 - 1.01 -
equipment
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(in ¥ million)

Particulars For the year ended For the nine
March 31, March 31, March 31, months ended
2021 2022 2023 December 31,
2023
Repaymemt of loan given to employee - - - 5.00
Interest income on loan to employee 0.26 1.40 - 0.67
Investments in fixed deposits with bank (700.00) (187.15) (964.51) (923.31)
Redemption of fixed deposits with bank 420.36 513.59 687.27 404.98
Redemption of investments 374.50 273.26 162.96 -
Purchase of investments (124.99) - - -
Interest received on fixed deposits 13.92 11.79 7.77 14.11
Net cash flow used in investing activities (B) (377.39) (72.16) (1,701.07) (1,623.69)
C. Cash flow from financing activities
Proceeds from issue of preference shares including 4.63 - 1,173.49 2,543.68
securities premium
Proceeds from issue of equity shares - - - 841.21
Payment upon extinguishment of preference - - - (322.67)
shares
Payment upon extinguishment of equity shares - - - (2,177.31)
Payment of prinicipal portion of lease liability (433.26) (457.97) (766.57) (703.91)
Interest paid on lease liability (403.07) (427.77) (632.53) (581.28)
Interest paid on term loan (14.99) (6.41) (10.44) (19.78)
Equity component of compulsory convertible 781.58 - - -
debentures and preference shares
Repayment of long term borrowings (101.75) (36.41) (41.69) (93.88)
Proceeds from borrowings - 130.00 - 250.83
Net cash flow used in financing activities (C) (166.86) (798.56) (277.74) (263.11)
Net Increase/(Decrease) in cash and cash 30.19 (43.79) (26.93) 59.81
equivalents (A+B+C)
Cash and cash equivalents at the beginning of the 66.67 96.86 53.07 26.14
period / year
Cash and cash equivalents at the end of the period 96.86 53.07 26.14 85.95
[ year
Cash and cash equivalents comprise:
- In current accounts 96.82 53.03 25.82 63.50
- In deposit with original maturity of less than - - 30.18 22.45
three months
- Cash on hand 0.04 0.04 - -
- Bank overdraft - - (29.86) -
96.86 53.07 26.14 85.95
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GENERAL INFORMATION

Our Company was incorporated as ‘Awfis Space Solutions Private Limited’ at Delhi, as a private limited company
under the Companies Act, 2013, pursuant to a certificate of incorporation dated December 17, 2014, issued by the
RoC. Thereafter, our Company was converted from a private limited company to a public limited company, pursuant
to a resolution passed in the extraordinary general meeting of our Shareholders held on November 24, 2023 and the
name of our Company was changed to ‘Awfis Space Solutions Limited” with a fresh certificate of incorporation
dated December 5, 2023, issued to our Company by the RoC.

For further details on the changes in the name and registered office of our Company, see “History and Certain
Corporate Matters” on page 249.

Registered and Corporate Office of our Company
The address and certain other details of our Registered and Corporate Office is as follows:

Awfis Space Solutions Limited
C 28-29, Kissan Bhawan

Qutab Institutional Area

New Delhi 110 016

India

Telephone: +91 11 4106 1878
Website: www.awfis.com

Company Registration Number and Corporate Identity Number

The registration number and corporate identity number of our Company are set forth below:

Particulars Number
Company Registration Number 274236
Corporate Identity Number U74999DL2014PLC274236

The Registrar of Companies

Our Company is registered with the Registrar of Companies, Delhi at New Delhi, which is situated at the following
address:

Registrar of Companies, Delhi, at New Delhi
4th Floor, IFCI Tower

61, Nehru Place

New Delhi 110 019

India

Board of Directors

The following table sets out the brief details of our Board as on the date of this Red Herring Prospectus:

Name and Designation DIN Address

Amit Ramani 00549918 3/30 1% floor, Near DAV School, Patel Nagar West, Central

Chairman and Managing Director Delhi 110 008, Delhi, India

Rajesh Kharabanda 01495928 House number 38, Cool Road, Green Park, Jalandhar - I,

Additional Director (Non- Jalandhar 144 001, Punjab, India

Executive)

Arjun Bhartia 03019690 House number 2, Amrita Shergil Marg, Lodhi Road, Central

Non-Executive Director Delhi 110 003, Delhi, India

Anil Parashar 00055377 E-367, Greater Kailash 1, Greater Kailash S.O, South Delhi 110

Independent Director 048, Delhi, India

Radhika Jaykrishna 01851034 W/O: Gokul, River Ranch, Next to APS School, Bhat,

Independent Director Gandhinagar, Bhat 382 428, Gujarat, India

Sanjay Shah 00375679 Villa number L6, survey number 83, Epsilon Layout Yemlur

Independent Director Road, Behind Hal Compound Wall, Marthahalli, Bangalore
North, Marathahalli Colony, Bengaluru 560 037, Karnataka,
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Name and Designation DIN

Address

India

For further details of our Board of Directors, see “Our Management — Board of Directors” on page 259.

Company Secretary and Compliance Officer

Amit Kumar is the Company Secretary and Compliance Officer of our Company. His contact details are as follows:

Amit Kumar

C 28-29, Kissan Bhawan
Qutab Institutional Area

New Delhi 110 016

India

Telephone: +91 11 4106 1878
Email: cs.corp@awfis.com

Registrar to the Offer

Bigshare Services Private Limited

Office No S6-2, 61 Floor, Pinnacle Business Park
Next to Ahura Centre, Mahakali Caves Road
Andheri (East) Mumbai 400 093

Maharashtra, India

Telephone: + 91 22 6263 8200

E-mail: ipo@bigshareonline.com

Investor grievance email: investor@bigshareonline.com

Website: www.bigshareonline.com
Contact Person: Jibu John
SEBI Registration No.: INRO00001385

Book Running Lead Managers

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Maharashtra, India

Telephone: + 91 22 6807 7100
E-mail: awfisipo@icicisecurities.com
Investor grievance
customercare@icicisecurities.com
Website: www.icicisecurities.com
Contact Person: Sumit Singh / Nikita Chirania
SEBI Registration No.: INM000011179

Emkay Global Financial Services Limited

7" Floor, The Ruby

Senapati Bapat Marg, Dadar (W)

Mumbai 400 028

Mabharashtra, India

Telephone: +91 22 6612 1212

E-mail: awfis.ipo@emkayglobal.com

Investor Grievance E-mail: ibg@emkayglobal.com
Website: www.emkayglobal.com

Contact Person: Pranav Nagar / Pooja Sarvankar
SEBI Registration No: INM000011229

email:

Axis Capital Limited

1st Floor, Axis House

C-2 Wadia International Centre

Pandurang Budhkar Marg, Worli, Mumbai 400 025
Mabharashtra, India

Telephone: + 91 22 4325 2183

E-mail: awfis.ipo@axiscap.in

Investor grievance e-mail: complaints@axiscap.in
Website: www.axiscapital.co.in

Contact Person: Pavan Naik

SEBI Registration No.: INM000012029

IIFL Securities Limited

24" Floor, One Lodha Place

Senapati Bapat Marg, Lower Parel (W)

Mumbai 400 013Mabharashtra, India

Telephone: +91 22 4646 4728

E-mail: awfis.ipo@iiflcap.com

Investor grievance email: ig.ib@iiflcap.com
Website: www.iiflcap.com

Contact Person: Pawan Kumar Jain/ Yogesh Malpani
SEBI Registration No.: INM000010940
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Investor Grievances

Investors can contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the
Offer in case of any pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or
non-receipt of funds by electronic mode.

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The
Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form number, Bidder’s
DP ID, Client ID, UPI ID, PAN, date of submission of the Bid cum Application Form, address of the Bidder, number
of Equity Shares applied for, the name and address of the Designated Intermediary where the Bid cum Application
Form was submitted by the Bidder and ASBA Account number (for Bidders other than RIBs using the UPI
Mechanism) in which the amount equivalent to the Bid Amount was blocked or the UPI ID in case of RIBs using
the UP1 Mechanism.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number
received from the Designated Intermediaries in addition to the information mentioned hereinabove. All grievances
relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the
Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for addressing
any clarifications or grievances of ASBA Bidders.

Inter-se allocation of responsibilities of the Book Running Lead Managers

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book
Running Lead Managers

Co-ordination

No Activity Responsibility approved by
) Company

Capital structuring, due diligence of the Company including its operations / management BRLMs I-Sec
/ business plans / legal, etc. Drafting and design of the Draft Red Herring Prospectus, this
Red Herring Prospectus, the Prospectus, abridged prospectus and application form. The
Book Running Lead Managers shall ensure compliance with stipulated requirements and
completion of prescribed formalities with the Stock Exchanges, RoC and SEBI including
finalisation of Prospectus and RoC filing

2.  Drafting and approval of all statutory advertisements BRLMs I-Sec

3.  Drafting and approval of all publicity material other than statutory advertisements, BRLMs Axis
including corporate advertising, brochures, media monitoring, etc. and filing of media
compliance report

4. Appointment of intermediaries advertising agency, registrar, printer (including co- BRLMs I-Sec
ordinating all agreements to be entered with such parties)

5. Appointment of intermediaries banker(s) to the Offer, Sponsor Bank, Share Escrow BRLMs IFL

Agent, Syndicate Members, etc. (including co-ordinating all agreements to be entered
with such parties)
6. International institutional marketing of the Offer, which will cover, inter alia: BRLMs IFL
e Institutional marketing strategy and preparation of publicity budget;
e  Preparation of road show presentation and frequently asked questions
e  Finalising the list and division of international investors for one-to-one meetings
e  Finalising international road show and investor meeting schedules
7. Domestic institutional marketing of the Offer, which will cover, inter alia: BRLMs I-Sec
e Institutional marketing strategy and preparation of publicity budget;
e  Finalising the list and division of domestic investors for one-to-one meetings
e  Finalising domestic road show and investor meeting schedules
8. Conduct non—institutional and retail marketing of the offer, which will cover, inter alia: BRLMs Axis
e  Finalising media, marketing and public relations strategy including list of frequently
asked questions at retail road shows;
e  Follow-up on distribution of publicity and offer material including forms, the
Prospectus and deciding on the quantum of Offer material; and
e  Finalising centers for holding conferences for brokers etc. and
e Finalising collection centres
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Co-ordination

I\?c; Activity Responsibility approved by
) Company
9.  Coordination with Stock Exchanges for book building software, bidding terminals, mock BRLMs Axis
trading, intimation to Stock Exchange for anchor portion and deposit of 1% security
deposit with designated stock exchange.
10. Managing the book and finalization of pricing in consultation with our Company BRLMs I-Sec
11. Post bidding activities including management of escrow accounts, coordinate non- BRLMs IFL

institutional allocation, coordination with registrar, SCSBs and banks, intimation of
allocation and dispatch of refund to bidders, etc. Post-Offer activities, which shall involve
essential follow-up steps including allocation to Anchor Investors, follow-up with
Bankers to the Offer and SCSBs to get quick estimates of collection and advising the
issuer about the closure of the Offer, based on correct figures, finalisation of the Basis of
Allotment or weeding out of multiple applications, coordination for unblock of funds by
SCSBs, finalization of trading, dealing and listing of instruments, dispatch of certificates
or demat credit and refunds and coordination with various agencies connected with the
post-issue activity such as Registrar to the Offer, Bankers to the Offer, SCSBs including
responsibility for underwriting arrangements, as applicable.

Payment of the applicable securities transaction tax (“STT”) on sale of unlisted equity
shares by the Selling Shareholder under the Offer for Sale to the Government and filing
of the STT return by the prescribed due date as per Chapter VII of Finance (No. 2) Act,
2004.

Co-ordination with SEBI and Stock Exchanges for refund of 1% security deposit and
submission of all post-offer reports including final post-offer report to SEBI.

Legal Counsel to our Company as to Indian Law

Khaitan & Co

Max Towers

7t & 8" Floors

Sector 16B Noida

Gautam Buddh Nagar 201 301
Uttar Pradesh, India
Telephone: +91 120 479 1000

Statutory Auditors to our Company

S.R. Batliboi & Associates LLP

6™ Floor, 67, Institutional Area

Sector — 44, Gurugram 122 003

Haryana, India

Email: srba@srb.in

Telephone: 0124 6816000

Firm registration number: 101049W/E300004
Peer review certificate number: 013325

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

HDFC Bank Limited ICICI Bank Limited
F 126, 1% Floor NBCC Place
Shaheed Jeet Singh Marg, Katwaria Sarai Bhishma Pitamah Marg

New Delhi 110 016

Telephone: +91 78384 51120
Email: Ramesh.rana@hdfcbank.com
Website: www.hdfchank.com
Contact Person: Ramesh Rana

Kotak Mahindra Bank Limited
First floor, plot number P-1, unit number 103
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Website: www.icicibank.com
Contact Person: Devesh Joshi



Netaji Subhash Place, PP Trade Centre
Pitampura, New Delhi 110 034
Telephone: +91 11 4352 1641

Email: Neeraj.koul@kotak.com
Website: www.kotak.com

Contact Person: Neeraj Koul

Banker(s) to the Offer
Escrow Collection Bank, Refund Bank and Sponsor Bank

HDFC Bank Limited

FIG- OPS Department- Lodha

| Think Techno Campus 0-3 Level

Next to Kanjurmarg, Railway Station

Kanjurmarg (East) Mumbai - 400 042

Mabharashtra, India

Telephone: + 91 022-30752927/28/2914

E-mail: Siddharth.Jadhav@hdfcbank.com, eric.bacha@hdfcbank.com,
tushar.gavankar@hdfcbank.com, vikas.rahate@hdfcbank.com
Website: www.hdfcbank.com

Contact Person: Siddharth Jadhav, Eric Bacha. Vikas Rahate, Tushar Gavankar

Public Offer Account Bank and Sponsor Bank

ICICI Bank Limited

Capital Market Division

5th Floor, HT Parekh Marg Churchgate
Mumbai — 400 020

Maharashtra, India

Telephone: + 91 022- 68052182
E-mail: ipocmg@icicibank.com
Website: www.icicibank.com

Contact Person: Varun Badai

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBI website at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time.

A list of the Designated SCSB Branches with which an ASBA Bidder (other than an RIB using the UPI Mechanism),
not Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the ASBA
Forms, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
and at such other websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks eligible as Issuer Banks for UPI

In accordance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, UPI Bidders using the UPI Mechanism may only apply
through the SCSBs and mobile applications using the UPI handles specified on the website of the SEBI. The list of
SCSBs through which Bids can be submitted by UPI Bidders using the UPI Mechanism, including details such as
the eligible mobile applications and UPI handle which can be used for such Bids, is available on the website of the
SEBI at  https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40  and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 which may be updated
from time to time or at such other website as may be prescribed by SEBI from time to time.
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Syndicate SCSB Branches

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

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA Forms from Bidders (other than RIBs), including details
such as postal address, telephone number and e-mail address, is provided on the websites of the BSE and the NSE
at http://www.bseindia.com and https://www.nseindia.com, respectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms from Bidders (other than RIBs) at the Designated RTA
Locations, including details such as address, telephone number and e-mail address, is provided on the websites of
Stock Exchanges at http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and
http://www.nseindia.com/products-services/initial-public-offerings-asba-procedures, respectively, as updated from
time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms from Bidders (other than RIBs) at the Designated CDP
Locations, including details such as name and contact details, is provided on the websites of BSE at
http://lwww.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on the website of NSE at
http://www.nseindia.com/products-services/initial-public-offerings-asha-procedures, as updated from time to time.
Credit Rating

As this is an Offer consisting only of Equity Shares, there is no requirement to obtain credit rating for the Offer.
Debenture Trustee

As this is an Offer consisting only of Equity Shares, the appointment of a debenture trustee is not required.
Appraising Entity

No appraising entity has been appointed in relation to the Offer.

Monitoring Agency

Our Company has, in compliance with Regulation 41 of the SEBI ICDR Regulations, appointed CARE Ratings
Limited as the monitoring agency for monitoring the utilisation of the Net Proceeds from the Fresh Issue. The details
of the Monitoring Agency are set out below:

CARE Ratings Limited

4" Floor, Godrej Coliseum

Somaiya Hospital Road, Off Eastern Express Highway

Sion (East), Mumbai 400 022

Telephone: + 91 9999510596

E-mail: saurabh.vaish@careedge.in

Grading of the Offer

86



No credit agency registered with SEBI has been appointed for obtaining grading for the Offer.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Experts

Except as stated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated May 14, 2024, from S.R. Batliboi & Associates LLP, Chartered
Accountants, to include their name as required under section 26 (1) of the Companies Act, 2013 read with the SEBI
ICDR Regulations, in this Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the
Companies Act, 2013 to the extent and in their capacity as our Statutory Auditors, and in respect of their (i)
examination report, dated May 2, 2024 on our Restated Consolidated Financial Information; and (ii) their report
dated May 7, 2024 on the statement of special tax benefits in this Red Herring Prospectus and such consent has not
been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert” shall not be construed
to mean an “expert” as defined under the U.S. Securities Act.

Our Company has also received written consent dated December 21, 2023, from N B T and Co, Chartered
Accountants, holding a valid peer review certificate from ICAI, to include their name as required under Section
26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this Red Herring Prospectus as an
“expert” as defined under Section 2(38) of the Companies Act, 2013, in respect of various certifications issued by
them in their capacity as independent chartered accountant to our Company on certain financial and operational
information included in this Red Herring Prospectus and such consent has not been withdrawn as on the date of this
Red Herring Prospectus.

Our Company has also received written consent dated May 6, 2024, from CBRE South Asia Private Limited, to
include their name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR
Regulations, in this Red Herring Prospectus as an “expert” as defined under Section 2(38) of the Companies Act,
2013, in relation to their report titled “Industry Report on Flexible Workspaces Segment in India” dated April 29,
2024.

Our Company has received written consent dated May 7, 2024, from 1Lattice, to include their name as required
under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this Red Herring
Prospectus as an “expert” as defined under Section 2(38) of the Companies Act, 2013, in respect of 1L attice Report
issued by them.

In addition to the above, our Company has also received written consent dated May 7, 2024, from Law SB (The
Law Offices of Subhash Bhutoria), to include their name as required under Section 26(5) of the Companies Act,
2013 read with the SEBI ICDR Regulations, in this Red Herring Prospectus as an “expert” as defined under Section
2(38) of the Companies Act, 2013, in relation to their certificate dated May 7, 2024 with respect to registered the
trademarks, copyrights and applications for registration of trademarks and copyrights of the Company and our
Subsidiary.

Underwriting Agreement

After the determination of the Offer Price but prior to the filing of the Prospectus with the RoC, our Company and
the Selling Shareholders will enter into an Underwriting Agreement with the Underwriters for the Equity Shares
proposed to be offered through the Offer. The extent of underwriting obligations and the Bids to be underwritten in
the Offer shall be as per the Underwriting Agreement. Pursuant to the terms of the Underwriting Agreement, the
obligations of the Underwriters will be several and will be subject to certain conditions to closing, as specified
therein.

The Underwriting Agreement is dated [e]. The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus and will be
executed after determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the
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Prospectus with the RoC. This portion has been intentionally left blank and will be filled in before filing of the
Prospectus with the RoC.)

Name, address, telephone and email of Indicative number of Equity Amount underwritten
the Underwriters Shares to be underwritten (in % million)
[e] [e] [e]
[e] [e] [e]

The abovementioned underwriting commitment is indicative and will be finalized after determination of the Offer
Price and Basis of Allotment and will be subject to the provisions of the SEBI ICDR Regulations.

In the opinion of our Board of Directors, the resources of the Underwriters are sufficient to enable them to discharge
their respective underwriting obligations in full. The Underwriters are registered with SEBI under Section 12(1) of
the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board, at its meeting held on [e], has accepted
and entered into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments.
Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect
to Equity Shares allocated to investors procured by them.

Subject to the applicable laws and pursuant to the terms of the Underwriting Agreement, the BRLMs will be
responsible for bringing in the amount devolved in the event that the Syndicate Members do not fulfil their
underwriting obligations.

Filing

A copy of the Draft Red Herring Prospectus has been filed through the SEBI Intermediary Portal at
https://sipotal.sebi.gov.in, in accordance  with SEBI master  circular bearing reference
SEBI/HO/CFD/PoD2/P/CIR/2023/0094 dated June 21, 2023 and at cfddil@sebi.gov.in, in accordance with the
instructions issued by the SEBI on March 27, 2020, in relation to “Easing of Operational Procedure — Division of
Issues and Listing — CFD” and will also be filed with 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, ‘G’ Block
Bandra Kurla Complex

Bandra (E)

Mumbai 400 051, Maharashtra, India

A copy of this Red Herring Prospectus, along with the material contracts and documents required to be filed, will
be filed with the RoC in accordance with Section 32 of the Companies Act, 2013 and a copy of the Prospectus
required to be filed under Section 26 of the Companies Act, 2013, will be filed with the RoC at its office at New
Delhi and through the electronic portal of the MCA.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis of
this Red Herring Prospectus and the Bid cum Application Forms within the Price Band. The Price Band will be
decided by our Company, in consultation with the Book Running Lead Managers and will be advertised in all
editions of Financial Express, a widely circulated English national daily newspaper, and all editions of Jansatta, a
widely circulated Hindi national daily newspaper, (Hindi also being the regional language of New Delhi, where our
Registered and Corporate Office is located), at least two Working Days prior to the Bid / Offer Opening Date and
shall be made available to the Stock Exchanges for the purposes of uploading on their respective websites. The Offer
Price shall be determined by our Company, in consultation with the Book Running Lead Managers, after the Bid /
Offer Closing Date. For details, see “Offer Procedure” on page 439.

All Bidders, other than Anchor Investors, shall only participate in this Offer through the ASBA process by

providing the details of their respective ASBA Account in which the corresponding Bid Amount will be
blocked by the SCSBs. UPI Bidders shall participate through the ASBA process, either by (i) providing the
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details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the
SCSBs; or (ii) using the UP1 Mechanism. Non-Institutional Bidders with an application size of up to ¥ 500,000
shall use the UPI Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted
with Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and Share
Transfer Agents. Anchor Investors are not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to
withdraw or lower the size of their Bid(s) (in terms of the quantity of the Equity Shares or the Bid Amount)
at any stage. Retail Individual Bidders and Eligible Employees Bidding in the Employee Reservation Portion
can revise their Bids during the Bid / Offer Period and withdraw their Bids until the Bid / Offer Closing Date.
Further, Anchor Investors in the Anchor Investor Portion 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 to Anchor Investors will be on a discretionary basis. Additionally, allotment to each Non-
Institutional Bidder shall not be less than the minimum application size, subject to the availability of Equity
Shares in the Non — Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a
proportionate basis. For an illustration of the Book Building Process and further details, see “Terms of the
Offer” and “Offer Procedure” on pages 428 and 439, respectively.

The Book Building Process under the SEBI ICDR Regulations and the Bidding Process are subject to change
from time to time and the investors are advised to make their own judgement about investment through this
process prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to obtaining (i) final approval of the RoC after the Prospectus is
filed with the RoC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company shall
apply for after Allotment within three Working Days of the Bid / Offer Closing Date or such other time period as
may be prescribed under applicable law.

For further details on the method and procedure for Bidding, see “Offer Procedure” on page 439.
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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 < except share data)

S. " Aggregate value at face | Aggregate value at Offer
No FETE TS e value e Price*
A | AUTHORIZED SHARE CAPITAL ®
145,436,669 shares 5,038,321,040 -
Comprising:
102,822,434 Equity Shares of face value X 10 each 1,028,224,340 -
2,792,520 preference shares of face value Z 10 each 27,925,200
39,821,715 preference shares of face value X 100 each 3,982,171,500 -
B |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
66,075,779 Equity Shares of face value % 10 each | 660,757,790 | -
C |PRESENT OFFER
Offer of up to [e] Equity Shares of face value ¥ 10 each @®) [e] [e]
Which includes:
Fresh Issue of up to [e] Equity Shares of face value Z 10 each® [e] [e]
Offer for Sale of up to 12,295,699 Equity Shares of face value 122,956,990 [e]
Z 10 each by the Selling Shareholders ©)
The Offer includes:
Employee Reservation Portion of up to [e] Equity Shares [e] [e]
aggregating up to % 20.00 million ¥
Net Offer to the public of up to [®] Equity Shares [e] [e]
D |ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER**
[¢] Equity Shares of face value X 10 each * | [o]] [e]
E |SECURITIES PREMIUM ACCOUNT
Before the Offer (in < million) 5,734.74
After the Offer* (in T million) [e]

*To be updated upon finalization of the Offer Price.
** Assuming full subscription of the Offer.

@
@
®

Q)

For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see ‘History and Certain
Corporate Matters — Amendments to our Memorandum of Association’ on page 250.

Our Board has authorized the Offer, pursuant to their resolution dated December 15, 2023. Our Shareholders have authorized the Fresh
Issue portion of the Offer pursuant to special resolution dated December 16, 2023.

Each of the Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Shares are eligible for
being offered for sale in the Offer in accordance with Regulation 8 of the SEBI ICDR Regulations. Further, each of the Selling
Shareholders, severally and not jointly, confirms compliance with and will comply with the conditions specified in Regulation 8A of the
SEBI ICDR Regulations, to the extent applicable. Each of the Selling Shareholders has, severally and not jointly, confirmed and consented
for the sale of its respective portion of the Offered Shares in the Offer for Sale. For details on the authorization of the Selling Shareholders
in relation to their respective portion of the Offered Shares, see “Other Regulatory and Statutory Disclosures” on page 412.

Eligible Employees bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed < 0.50
million. However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed % 0.20 million. Only
in the event of an under-subscription in the Employee Reservation Portion post the initial Allotment, such unsubscribed portion may be
Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess of < 0.20
million, subject to the total Allotment to an Eligible Employee not exceeding < 0.50 million. Our Company, in consultation with the
BRLMs, may offer a discount of up to /e/% to the Offer Price (equivalent of ¥ /e] per Equity Share) to Eligible Employee(s) Bidding in
the Employee Reservation Portion, subject to necessary approvals as may be required and which shall be announced at least two Working
Days prior to the Bid / Offer Opening Date. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid in
the Non-Institutional Portion or the RIB Portion and such Bids will not be treated as multiple Bids. The unsubscribed portion, if any, in
the Employee Reservation Portion shall be added back to the Net Offer. In case of under-subscription in the Net Offer, spill-over to the
extent of such under-subscription shall be permitted from the Employee Reservation Portion.

Notes to the Capital Structure

1.

(@)

Share capital history of our Company
Equity Share capital history of our Company

The following table sets forth the history of the Equity Share capital of our Company:
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Date of
allotment /
reduction of
Equity Shares

Details of shareholders
and Equity Shares
allotted / reduced

Reason for /
nature of
allotment /
reduction

Number of
Equity
Shares

allotted /
reduced

Face value

per Equity
Share (])

Issue price
/ reduction
price per
Equity
Share )

Form of
consideration

Cumulative
number of
Equity Shares

December 17,
2014

Allotment of 5,000 Equity
Shares to Amit Ramani
and 5,000 Equity Shares to
Bhagwan Kewal Ramani
pursuant to their
subscription to the
Memorandum of
Association our
Company

of

Initial
subscription to
the
Memorandum of
Association

10,000

10

10

Cash

10,000

May 6, 2015

Allotment of 4,740,000
Equity Shares to Amit
Ramani. @

Rights Issue

4,740,000

10

10

Cash

4,750,000

June 16, 2015

Allotment of 4,769,039
Equity Shares to DOIT
Urban Ventures (India)
Private Limited @

Rights Issue

4,769,039

10

27.78

Cash

9,519,039

March 31, 2016

Allotment of 2,152,334
Equity Shares to Amit
Ramani and 2,160,960
Equity Shares to RAB
Enterprises (India) Private
Limited

Rights Issue

4,313,294

10

27.78

Cash

13,832,333

July 25, 2016

Allotment of 1,077,622
Equity Shares to Amit
Ramani and 1,081,941
Equity Shares to RAB
Enterprises (India) Private
Limited

Rights Issue

2,159,563

10

27.78

Cash

15,991,896

September 1,
2016

Allotment of 1,077,622
Equity Shares to Amit
Ramani and 1,081,941
Equity Shares to RAB
Enterprises (India) Private
Limited

Rights Issue

2,159,563

10

27.78

Cash

18,151,459

October 24,
2016

Allotment of 1,077,622
Equity Shares to Amit
Ramani and 1,081,941
Equity Shares to RAB
Enterprises (India) Private
Limited

Rights Issue

2,159,563

10

27.78

Cash

20,311,022

October 28,
2016

Allotment of 1,077,622
Equity Shares to Amit
Ramani and 1,081,941
Equity Shares to RAB
Enterprises (India) Private
Limited

Rights Issue

2,159,563

10

27.78

Cash

22,470,585

December 7,
2016

Allotment of 1,616,433
Equity Shares to Amit
Ramani and 1,622,911
Equity Shares to RAB
Enterprises (India) Private
Limited

Rights Issue

3,239,344

10

27.78

Cash

25,709,929
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Date of Details of shareholders | Reason for/ | Number of | Face value | Issue price Form of Cumulative
allotment / and Equity Shares nature of Equity |per Equity |/ reduction| consideration | number of
reduction of allotted / reduced allotment / Shares Share (k) | price per Equity Shares
Equity Shares reduction allotted / Equity
reduced Share %)
February 2, |Allotment of 541,717| Rights Issue 1,085,609 10 27.78 Cash 26,795,538
2017 Equity Shares to Amit
Ramani and 543,892
Equity Shares to RAB
Enterprises (India) Private
Limited
March 14, |Allotment of 1,077,622 Rights Issue 2,159,563 10 27.78 Cash 28,955,101
2017 Equity Shares to Amit
Ramani and 1,081,941
Equity Shares to RAB
Enterprises (India) Private
Limited
March 14, |Allotment of 93,859| Exercise of 281,577 10 10 Cash 29,236,678
2017 Equity Shares to Sumit| stock option
Lakhani and 187,718| pursuantto
Equity Shares to Varun| EDSOP 2015
Manmohan Kapur
February 16, |Allotment of 375,000| Rights Issue 375,000 10 112.00 Cash 29,611,678
2019 Equity Shares to Amit
Ramani
August 2, 2019 |Allotment  of 514,597 Private 522,434 10 162.70 Cash 30,134,112
Equity Shares to Bisque| Placement
Limited and 7,837 Equity
Shares to Link Investment
Trust
Issue of Equity Shares in the last one year preceding the date of this Red Herring Prospectus
June 5, 2023 (9,737,468 Equity Shares| Schemeof |(15,091,892) 10 144.27 Cash 15,042,220
from RAB Enterprises| reduction of
(India) Private Limited and| share capital of
5,354,424 Equity Shares|our Company as
from DOIT Urban| approved by
Ventures (India) Private| NCLT order
Limited dated May 25,
2023
August 16, |Allotment of 251,143 Private 944,287 10 144.27 Cash 15,986,507
2023 Equity Shares to Cigam| placement
Developers Private
Limited and allotment of
693,144 Equity Shares
allotted to Divi’s
Properties Private Limited
August 24, |Allotment of  30,000| Exercise of 48,500 10 10 Cash 16,035,007
2023 Equity Shares to Sumit| stock option
Lakhani and allotment of| pursuant to
18,500 Equity Shares to| EDSOP 2015
Deepayan Sen.
September 20, |Allotment  of  69,315|  Allotment 346,575 10 144.27 Cash 16,381,582
2023 Equity Shares to Arjun| pursuant to
Bhatia, allotment  of| conversion of
69,315 Equity Shares to|Series F CCCPS
Emerge Capital
Opportunities Scheme,

allotment of 69,315 Equity
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Date of Details of shareholders | Reason for/ | Number of | Face value | Issue price Form of Cumulative
allotment / and Equity Shares nature of Equity |per Equity |/ reduction| consideration | number of
reduction of allotted / reduced allotment / Shares Share (k) | price per Equity Shares
Equity Shares reduction allotted / Equity
reduced Share %)
Shares to Karmav Real
Estate Holdings LLP,
allotment of 69,315 Equity
Shares to QRG
Investments and Holdings
Limited, and allotment of
69,315 Equity Shares to
Madhu Jain
September 27, |Allotment  of  150,000{ Sweat Equity 150,000 10 - | Other than cash 16,531,582
2023 sweat  equity  shares
allotted to Amit Ramani
October 27, |Allotment of 860,491| Rights Issue 2,620,366 10 273.10 Cash 19,151,948
2023 Equity Shares to QRG
Investments and Holdings
Limited, allotment of
183,083 Equity Shares to
Karmav  Real Estate
Holdings LLP, allotment
of 144,854 Equity Shares
to Emerge Capital
Opportunities ~ Scheme,
allotment of 11,317 Equity
Shares to Ramesh Kumar
Sharma, allotment of
146,467 Equity Shares to
Arjun Bhartia, allotment of
9,154 Equity Shares to
Amit Ramani, allotment of
1,245,000 Equity Shares to
Shri Brahma Creation
Trust (Yadu Hari Dalmia)
and allotment of 20,000
Equity Shares to Gaurav
Malik
March 14, |Allotment of 175,000 Exercise of 175,000 10 10 Cash 19,326,948
2024 Equity Shares to Sumit| stock option
Lakhani pursuant to
EDSOP 2015
April 25, 2024 |Allotment of 7,477,527 Conversion of 7,477,527 10 123.04 Cash 66,075,779
Equity Shares to Peak XV |Series B CCCPS
Allotment of 2,987,112| Conversion of 2,987,112 10 160.69 Cash
Equity Shares to Peak XV |Series C CCCPS
Allotment of 768,309| Conversion of 768,309 10 162.70 Cash
Equity Shares to Peak XV Series C1
CCCPS
Allotment of 289,963| Conversion of 289,963 10 153.13 Cash
Equity Shares to InnoVen|  Series C2
Capital India  Private CCCPS
Limited
Allotment of 514,597| Conversion of 589,735 10 162.70 Cash
Equity Shares to Bisque|Series D CCCPS
Limited and 75,138 Equity
Shares to Link Investment
Trust
Allotment of  36,878| Conversion of 36,878 10 162.70 Cash
Equity Shares to Link| Series D1
Investment Trust CCCPS
Allotment of 36,878 Conversion of 36,878 10 162.70 Cash
Equity Shares to Link| Series D2
Investment Trust CCCPS
Allotment of 1,024,110] Conversion of 4,505,397 10 144.27 Cash
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Date of
allotment /
reduction of
Equity Shares

Details of shareholders
and Equity Shares
allotted / reduced

Reason for /
nature of
allotment /
reduction

Number of
Equity
Shares

allotted /
reduced

Face value

per Equity
Share (])

Issue price
/ reduction
price per
Equity
Share )

Form of
consideration

Cumulative
number of
Equity Shares

Equity Shares to Bisque
Limited, allotment of
15,596 Equity Shares to
Link Investment Trust,
allotment of 3,351,321
Equity Shares to Ashish
Kacholia, allotment of
69,315 Equity Shares to
Ashish Rathi, allotment of
17,329 Equity Shares to
Incipience Dealers LLP,
and allotment of 27,726
Equity Shares to Samedh
Trinity Partners

Series E CCCPS

Allotment of 1,024,110
Equity Shares to Bisque
Limited and 15,596 Equity
Shares to Link Investment
Trust

Conversion of
Series E1
CCCPS

1,039,706

10

144.27

Cash

Allotment of 1,732,846
Equity Shares to Peak XV,
3,413,707 Equity Shares to
Bisque Limited, 51,985
Equity Shares to Link
Investment Trust,
4,444,186 Equity Shares to
QRG Investments and
Holdings Limited, 112,838
Equity Shares to Rajesh
Kumar Gupta, 28,209
Equity Shares to Rajiv
Goel, 28,209 Equity
Shares to Ramesh Kumar
Sharma, 5,079,844 Equity
Shares to VBAP Holdings
Private Limited, 607,710
Equity Shares to Karmav
Real Estate Holdings LLP,
56,419 Equity Shares to
Ashutosh Bihani, 430,394
Equity Shares to Emerge
Capital Opportunities
Schemes, 277,257 Equity
Shares to Madhu Jain,
664,129 Equity Shares to
Arjun Bhartia and 54,264
Equity Shares to Amit
Ramani.

Conversion of
Series F CCCPS

16,981,997

10

144.27

Cash

Allotment of 1,031,657
Equity Shares to QRG
Investments and Holdings
Limited, 25,791 Equity
Shares to Rajesh Kumar
Gupta, 6,448  Equity
Shares to Rajiv Goel,
6,448 Equity Shares to
Ramesh Kumar Sharma,
1,173,510 Equity Shares to
VBAP Holdings Private
Limited, 154,749 Equity
Shares to Karmav Real
Estate Holdings LLP,

Conversion of
Series F1
CCCPS

2,772,579

10

144.27

Cash
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Date of Details of shareholders | Reason for/ | Number of | Face value | Issue price Form of Cumulative
allotment / and Equity Shares nature of Equity |per Equity |/ reduction| consideration | number of
reduction of allotted / reduced allotment / Shares Share (k) | price per Equity Shares
Equity Shares reduction allotted / Equity
reduced Share %)
12,896 Equity Shares to
Ashutosh Bihani, 193,436
Equity Shares to Emerge
Capital Opportunities
Schemes and 167,644
Equity Shares to Arjun
Bhartia
Allotment of 4,419,482 Conversion of 4,419,482 10 162.70 Cash
Equity Shares to Bisque| Series D CCD
Limited
Allotment of 2,421,634| Conversion of 2,421,634 10 162.70 Cash
Equity Shares to Bisque| Series D1 CCD
Limited
Allotment of 2,421,634| Conversion of 2,421,634 10 162.70 Cash
Equity Shares to Bisque| Series D2 CCD
Limited

(1) This allotment of 4,740,000 Equity Shares, were allotted on a partly paid-up basis. These Equity Shares were issued in two tranches.
The first tranche was of 4,90,000 partly paid Equity Shares and the second tranche was of 42,50,000 partly paid Equity Shares. The
final call for these Equity Shares was on May 21, 2015 and January 4, 2016, respectively. Our Board in its meeting held on January
30, 2016 recorded that these Equity Shares were made fully paid-up.

@

Shares was on January 4, 2016. These Equity Shares were made fully paid-up on January 30, 2016.

(b) Preference Share capital history of our Company

Out of 4,769,039 Equity Shares, 4,267,035 Equity Shares were allotted on a partly paid-up basis. The final call for these Equity

As on date of this Red Herring Prospectus, our Company does not have any outstanding Preference Share
capital. The following table sets forth the history of the Preference Share capital of our Company:

Date of Details of shareholders| Reason for/ No. of Face value Issue price / Form of
allotment / | and Preference Shares nature of Preference per reduction price | consideration
reduction of allotted / reduced allotment/ |Shares allotted /| Preference | per Preference
Preference reduction reduced Share ) Share %)

Shares

Series B CCCPS
April 28,2017(3,657,486  Series B Private 3,657,486 100 123.04 Cash
CCCPS were allotted to Placement
Peak XV
September 26, 3,820,041  Series B Private 3,820,041 100 123.04 Cash
2017 CCCPS were allotted to|  Placement
Peak XV
April 25, 2024|7,477,527 Equity Shares| Conversion of (7,477,527) 10 123.04 Cash
were allotted to Peak XV| Series B CCCPS
Series C CCCPS
August 3, (2,987,112 Series C Private 4,455,366 100 160.69 Cash
2018 CCCPS were allotted to|  Placement
Peak XV and 1,468,254
Series C CCCPS were
allotted to DOIT Urban
Ventures (India) Private
Limited
June 5, 2023 (1,468,254  Series  C|Scheme of (1,468,254) 100 144.27 Cash
CCCPS from DOIT|reduction of share
Urban Ventures (India)|capital our
Private Limited Company as
approved by
NCLT order
dated May 25,
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Date of Details of shareholders| Reason for / No. of Face value Issue price / Form of
allotment/ | and Preference Shares nature of Preference per reduction price | consideration
reduction of allotted / reduced allotment/ |Shares allotted /| Preference | per Preference
Preference reduction reduced Share (%) Share %)

Shares

2023
April 25, 2024|2,987,112 Equity Shares|Conversion of (2,987,112) 10 160.69 Cash
were allotted to Peak XV|Series C CCCPS
Series C1 CCCPS
May 11, 2019 {768,309  Series  C1| Rights Issue 1,536,618 100 162.70 Cash
CCCPS were allotted to
Peak XV, 316,543 Series
C1 CCCPS were allotted
to DOIT Urban Ventures
(India) Private Limited
and 451,766 Series C1
CCCPS were allotted to
RAB Enterprises (India)
Private Limited
June 5, 2023 |316,543  Series  C1|Scheme of (768,309) 100 144.27 Cash
CCCPS from DOIT|reduction of share
Urban Ventures (India)|capital our
Private  Limited and|Company as
451,766  Series  Cl|approved by
CCCPS from RAB|NCLT order
Enterprises (India)|dated May 25,
Private Limited 2023
April 25, 2024 (768,309 Equity Shares|Conversion  of (768,309) 10 162.70 Cash
were allotted to Peak XV|Series C1 CCCPS
Series C2 CCCPS
September 27,|289,963  Series  C2 Private 289,963 100 153.13 Cash
2023 CCCPS were allotted to Placement
InnoVen Capital India
Private Limited
April 25,2024 (289,963 Equity Shares| Conversion of (289,963) 10 153.13 Cash
were allotted to InnoVen Series C2
Capital India Private CCCPS
Limited
Series D CCCPS
August 2, 514,597 Series D CCCPS Private 589,735 100 162.70 Cash
2019 were allotted to Bisque Placement
Limited and 75,138
Series D CCCPS were
allotted to Link
Investment Trust
April 25, 2024 (514,597 Equity Shares| Conversion of (589,735) 10 162.70 Cash
were allotted to Bisque| Series D CCCPS
Limited and 75,138
Equity  Shares  were
allotted to Link
Investment Trust
Series D1 CCCPS
May 22, 2020 (36,878 Series D1 CCCPS Private 36,878 100 162.70 Cash
were allotted to Link Placement
Investment Trust
April 25, 2024|36,878 Equity Shares| Conversion of (36,878) 10 162.70 Cash
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allotment /
reduction of
Preference
Shares

Details of shareholders
and Preference Shares
allotted / reduced
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nature of
allotment /
reduction
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Preference
Shares allotted /
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per
Preference
Share %)
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reduction price
per Preference

Share ])

Form of
consideration

were allotted to Link
Investment Trust

Series D1
CCCPS

Series D2 CCCPS

March 9, 2021

36,878 Series D2 CCCPS
were allotted to Link
Investment Trust

Private
Placement

36,878

100

162.70

Cash

April 25, 2024

36,878 Equity Shares
were allotted to Link
Investment Trust

Conversion of
Series D2
CCCPS

(36,878)

10

162.70

Cash

Series E CCCPS

June 15, 2022

1,024,110 Series E
CCCPS were allotted to
Bisque Limited, 15,596
Series E CCCPS were
allotted to Link
Investment Trust and
3,465,691 Series E
CCCPS were allotted to
Ashish Kacholia

Private
Placement

4,505,397

100

144.27

Cash

April 25, 2024

1,024,110 Equity Shares
were allotted to Bisque
Limited, 15,596 Equity
Shares were allotted to
Link Investment Trust,
3,351,321 Equity Shares
were allotted to Ashish
Kacholia, 69,315 Equity
Shares were allotted to
Ashish  Rathi, 17,329
Equity  Shares  were
allotted to Incipience
Dealers LLP and 27,726
Equity  Shares  were
allotted to  Samedh
Trinity Partners

Conversion of
Series E CCCPS

(4,505,397)

10

144.27

Cash

Series E1 CCC

PS

November 21,
2022

1,024,110 Series E1
CCCPS were allotted to
Bisque Limited and
15,596 Series E1 CCCPS
were allotted to Link
Investment Trust

Private
Placement

1,039,706

100

144.27

Cash

April 25, 2024

1,024,110 Equity Shares
were allotted to Bisque
Limited and 15,596
Equity  Shares  were
allotted to Link
Investment Trust

Conversion of
Series E1
CCCPS

(1,039,706)

10

144.27

Cash

Series F CCCPS

June 4, 2023

1,732,846  Series F
CCCPS were allotted to
Peak XV, 3,413,707
Series F CCCPS were

allotted  to Bisque

Private
Placement

17,328,572

100

144.27

Cash
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Limited, 51,985 Series F
CCCPS were allotted to
Link Investment Trust,
4513501 Series F
CCCPS were allotted to
QRG Investments and
Holdings Limited,
112,838 Series F CCCPS
were allotted to Rajesh
Kumar Gupta, 28,209
Series F CCCPS were
allotted to Rajiv Goel,
28,209 Series F CCCPS
were allotted to Ramesh
Kumar Sharma,
5,134,108  Series F
CCCPS were allotted to
VBAP Holdings Private
Limited, 677,025 Series
F CCCPS were allotted
to Karmav Real Estate
Holdings LLP, 56,419
Series F CCCPS were
allotted to Ashutosh
Bihani, 846,281 Series F
CCCPS were allotted to
Emerge Capital
Opportunities  Schemes
and 733,444 Series F
CCCPS were allotted to
Arjun Bhartia

September 20,
2023

Allotment of 69,315
Equity Shares to Arjun
Bhatia, allotment of
69,315 Equity Shares to
Emerge Capital
Opportunities  Scheme,
allotment of 69,315
Equity Shares to Karmav
Real Estate Holdings
LLP, allotment of 69,315
Equity Shares to QRG
Investments and
Holdings Limited, and
allotment of 69,315
Equity Shares to Madhu
Jain

Conversion of
Series F CCCPS

(346,575)

100

144.27

Cash

April 25, 2024

1,732,846 Equity Shares
were allotted to Peak
XV, 3,413,707 Equity
Shares were allotted to
Bisque Limited, 51,985

Equity  Shares  were
allotted to Link
Investment Trust,

4,444,186 Equity Shares
were allotted to QRG
Investments and
Holdings Limited,
112,838 Equity Shares

Conversion of
Series F CCCPS

(16,981,997)

10

144.27

Cash
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were allotted to Rajesh
Kumar Gupta, 28,209
Equity  Shares  were
allotted to Rajiv Goel,
28,209 Equity Shares
were allotted to Ramesh
Kumar Sharma,
5,079,844 Equity Shares
were allotted to VBAP
Holdings Private
Limited, 607,710 Equity
Shares were allotted to
Karmav Real Estate
Holdings LLP, 56,419
Equity  Shares  were
allotted to Ashutosh
Bihani, 430,394 Equity
Shares were allotted to
Emerge Capital
Opportunities Schemes,
277,257 Equity Shares
were allotted to Madhu
Jain, 664,129 Equity
Shares were allotted to
Arjun Bhartia and 54,264
Equity  Shares  were
allotted to Amit Ramani.

Series F1 CCC

PS*

December 27,
2022

1,031,657 Series F1
CCCPS were allotted to
QRG Investments and
Holdings Limited,
25,791 Series F1 CCCPS
were allotted to Rajesh
Kumar Gupta, 6,448
Series F1 CCCPS were
allotted to Rajiv Goel,
6,448 Series F1 CCCPS
were allotted to Ramesh
Kumar Sharma,
1,173,510 Series F1
CCCPS were allotted to
VBAP Holdings Private
Limited, 154,749 Series
F1 CCCPS were allotted
to Karmav Real Estate
Holdings LLP, 12,896
Series F1 CCCPS were
allotted to  Ashutosh
Bihani, 193,436 Series
F1 CCCPS were allotted
to Emerge  Capital
Opportunities  Schemes
and 167,644 Series F1
CCCPS were allotted to
Arjun Bhartia

Private
Placement

2,772,579

10

144.27

Cash
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Date of Details of shareholders| Reason for / No. of Face value Issue price / Form of
allotment/ | and Preference Shares nature of Preference per reduction price | consideration
reduction of allotted / reduced allotment/ |Shares allotted /| Preference | per Preference
Preference reduction reduced Share (%) Share %)
Shares
April 25, 2024|1,031,657 Equity Shares| Conversion of (2,772,579) 10 144.27 Cash
were allotted to QRG|Series F1 CCCPS
Investments and
Holdings Limited,

25,791 Equity Shares
were allotted to Rajesh
Kumar Gupta, 6,448
Equity  Shares  were
allotted to Rajiv Goel,
6,448 Equity Shares were
allotted to  Ramesh
Kumar Sharma,
1,173,510 Equity Shares
were allotted to VBAP
Holdings Private
Limited, 154,749 Equity
Shares were allotted to
Karmav Real Estate
Holdings LLP, 12,896
Equity  Shares  were
allotted to Ashutosh
Bihani, 193,436 Equity
Shares were allotted to

Emerge Capital
Opportunities  Schemes
and 167,644 Equity

Shares were allotted to

Arjun Bhartia

* Series F1 CCCPS were originally allotted as Series F OCRPS on December 27, 2022. However, Series F OCRPS were
converted to Series F1 CCCPS pursuant to board and shareholders resolutions dated July 19, 2023, and July 25, 2023.

(c) Compulsory convertible debentures history of our Company

As on date of this Red Herring Prospectus, there are no outstanding CCDs of our Company. The following
table sets forth the history of the CCDs of our Company:

Date of Details of allottees Reason for / No. of Face value | Issue price per Form of
allotment of nature of compulsory per compulsory consideration
compulsory allotment convertible | compulsory | convertible
convertible debenture convertible | debenture (%)

debenture allotted debenture
®
Series D CCD
August2, |71,905 Series D CCD Private 71,905 10,000 10,000 Cash
2019 were allotted to Bisque Placement
Limited
April 25, 2024|4,419,482 Equity Shares| Conversion of (71,905) 10,000 10,000 Cash
were allotted to Bisque| Series D CCD
Limited upon the
conversion of 71,905
Series D CCD
Series D1 CCD
May 22, 2020 39,400 Series D1 CCD Private 39,400 10,000 10,000 Cash
were allotted to Bisque Placement
Limited
April 25, 2024|2,421,634 Equity Shares| Conversion of (39,400) 10,000 10,000 Cash

were allotted to Bisque
upon the conversion of
39,400 Series D1 CCD

Series D1 CCD

Series D2 CCD
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Date of Details of allottees Reason for / No. of Face value | Issue price per Form of
allotment of nature of compulsory per compulsory consideration
compulsory allotment convertible compulsory | convertible
convertible debenture convertible | debenture (k)

debenture allotted debenture
®
March 9, 2021{39,400 Series D2 CCD Private 39,400 10,000 10,000 Cash
were allotted to Bisque Placement
Limited
April 25, 2024|2,421,634 Equity Shares| Conversion of (39,400) 10,000 10,000 Cash

were allotted to Bisque| Series D1 CCD

upon the conversion of

39,400 Series D2 CCD

d) Conversion ratio of the Convertible Securities
S. No. Series of CCPS / CCDs Conversion Price (in ) Conversion Ratio

1. Series B CCCPS 123.04 1:1
2. Series C CCCPS 160.69 1:1
3. Series C1 CCCPS 162.70 1:1
4. Series C2 CCCPS 153.13 1:1
5. Series D CCCPS 162.70 1:1
6. Series D CCD 162.70 1:61.4628
7. Series D1 CCD 162.70 1:61.4628
8. Series D2 CCD 162.70 1:61.4628
9. Series D1 CCCPS 162.70 1:1
10. Series D2 CCCPS 162.70 1:1
11. Series E CCCPS 144.27 1:1
12. Series E1 CCCPS 144.27 1:1
13. Series F CCCPS 144.27 1:1
14. Series F1 CCCPS 144.27 1:1

2. Shares issued for consideration other than cash or out of revaluation reserves or by way of a bonus issue

Our Company has not issued any Equity Shares or Preference Shares out of its revaluation reserves. Further,
except as disclosed below, our Company has not issued any Equity Shares or Preference Shares for
consideration other than cash or as a bonus issue:

Date of Details of allottees and Reason for / Number of | Face value | Issue price Form of
allotment of Equity Shares allotted nature of Equity Shares| per Equity | per Equity | consideration
Equity Shares allotment allotted Share ) Share )
September 27, |Allotment of 150,000 sweat| Sweat Equity 150,000 10 -| Other than cash
2023 equity shares allotted to Amit
Ramani

3. Equity Shares allotted in terms of any schemes of arrangement

Our Company has not allotted any Equity Shares or Preference Shares in terms of any scheme approved under
Section 391-394 of the Companies Act, 1956 or Section 230-234 of the Companies Act, 2013.

4. Shares allotted at a price lower than the Offer Price in the last year

The Offer Price shall be determined by our Company, in consultation with the BRLMs, after the Bid / Offer

Closing

Date.

Except as disclosed above in “- Equity Share capital history of our Company” and “- Preference share capital
history of our Company” on pages 90 and 95, respectively, our Company has not issued any shares at a price
which may be lower than the Offer Price, during a period of one year preceding the date of this Red Herring
Prospectus.

5. Details of Shareholding of our Promoters and members of the Promoter Group in the Company
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(i) Equity Shareholding of the Promoters

As on the date of this Red Herring Prospectus, our Promoters hold, in the aggregate, 27,444,403 Equity Shares,
equivalent to 41.05 % of the issued, subscribed and paid-up Equity Share capital of our Company, on a fully-

diluted basis.
(ii) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Red Herring
Prospectus.
(iii) Build-up of the Promoters shareholding in our Company
The build-up of the shareholding of our Promoters since the incorporation of our Company is set forth in the
table below:
(a) Equity Share build-up of the Promoters in our Company
The following table sets forth the Equity Share build-up of the Promoters in our Company:
Date of Nature of Number of Nature of Face Issue Price / | Percentage of | Percentage
Equity transaction Equity Shares Consideration |value per| Transfer pre-Offer of post-Offer
Allotment / Equity Price per Equity Share | Equity Share
Transfer / Share () | Equity Share | capital (on a capital
Transmission ®) fully diluted
basis)* )
Amit Ramani
December 17, | Initial subscription to 5,000 Cash 10 10 0.01% [e]
2014 the Memorandum of
Association
May 6, 2015 | Allotment of 4,740,000 Cash 10 10 7.09% [e]
4,740,000 Equity
Shares through Rights
Issue @
June 16, 2015 |Transfer of 5,000 5,000 Cash 10 Nil 0.01% [e]
Equity Shares by
Kewal Bhagwan
Ramani
March 31, | Allotment of 2,152,334 Cash 10 27.78 3.22% [e]
2016 2,152,334 Equity
Shares  through a
Rights Issue
July 25, 2016 | Allotment of 1,077,622 Cash 10 27.78 1.61% [e]
1,077,622 Equity
Shares through a
Rights Issue
September 1, | Allotment of 1,077,622 Cash 10 27.78 1.61% [e]
2016 1,077,622 Equity
Shares through a
Rights Issue
October 24, | Allotment of 1,077,622 Cash 10 27.78 1.61% [e]
2016 1,077,622 Equity
Shares through a
Rights Issue
October 28, | Allotment of 1,077,622 Cash 10 27.78 1.61% [e]
2016 1,077,622 Equity
Shares through a
Rights Issue
December 7, | Allotment of 1,616,433 Cash 10 27.78 2.42% [e]
2016 1,616,433 Equity
Shares through a
Rights Issue
February 2, | Allotment of 541,717 541,717 Cash 10 27.78 0.81% [e]
2017 Equity Shares through

a Rights Issue
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Date of
Equity
Allotment /
Transfer /
Transmission

Nature of
transaction

Number of
Equity Shares

Nature of
Consideration

Face
value per
Equity
Share (%)

Issue Price /
Transfer
Price per

Equity Share

®)

Percentage of
pre-Offer
Equity Share
capital (on a
fully diluted
basis)* ()

Percentage
of post-Offer
Equity Share

capital

March
2017

14,

Allotment of
1,077,622 Equity
Shares  through a
Rights Issue

1,077,622

Cash

10

27.78

1.61%

[e]

July 3, 2017

Transfer of 568,942
Equity Shares to Peak
XV

(568,942)

Cash

10

123.04

(0.85%)

[e]

September 26,
2017

Transfer of 1,869,382
Equity Shares to Peak
XV

(1,869,382)

Cash

10

123.04

(2.80%)

[e]

July 6, 2018

Transfer of 585,385
Equity Shares to
DOIT Urban Ventures

(585,385)

Cash

10

160.69

(0.88%)

[e]

February 16,
2019

Allotment of 375,000
Equity Shares through
a Rights Issue

375,000

Cash

10

112.00

0.56%

September 20,
2023

Transfer of 239 Equity
Shares by  Link
Investment Trust

239

Cash

10

86.12

0.00%

[e]

Transfer of 110 Equity
Shares by  Link
Investment Trust

110

Cash

10

112.48

0.00%

[e]

Transfer of 655 Equity
Shares by  Link
Investment Trust

655

Cash

10

100.99

0.00%

[e]

September 27,
2023

Allotment of 150,000
Equity Shares through
Sweat Equity

150,000

Other than cash

10

0.22%

[e]

October
2023

27,

Transfer of 65,978
Equity Shares by
Bisque Limited

65,978

Cash

10

98.69

0.10%

Transfer of 122,799
Equity Shares by Peak
XV

122,799

Cash

10

100.19

0.18%

[e]

of 40,000
Equity  Shares to
Emerge Capital
Opportunities Scheme

Transfer

(40,000)

Cash

10

273.10

(0.06%)

[e]

Allotment of 9,154
Equity Shares through
Rights Issue

9,154

Cash

10

273.10

0.01%

[e]

April 25, 2024

Allotment of 23,629
Equity Shares
pursuant to conversion
of Series F CCCPS

23,629

Cash

10

86.12

0.03%

[e]

Allotment of 10,747
Equity Shares
pursuant to conversion
of Series F CCCPS

10,747

Cash

10

112.48

0.02%

[e]

Allotment of 19,888
Equity Shares
pursuant to conversion
of Series F CCCPS

19,888

Cash

10

100.99

0.03%

[e]

Total A

12,163,084

18.19%

[e]

Peak XV

July 3, 2017

Transfer of 568,942
Equity Shares by Amit
Ramani

568,942

Cash

10

123.04

0.85%

[e]
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Date of Nature of Number of Nature of Face Issue Price / | Percentage of | Percentage
Equity transaction Equity Shares Consideration |value per| Transfer pre-Offer of post-Offer
Allotment / Equity Price per Equity Share | Equity Share
Transfer / Share (%) | Equity Share | capital (on a capital
Transmission ®) fully diluted
basis)* ()
September 26, | Transfer of 1,869,382 1,869,382 Cash 10 123.04 2.80% [e]
2017 Equity Shares by Amit
Ramani
October 27, | Transfer of 122,799 (122,799) Cash 10 100.19 (0.18%) [e]
2023 Equity Shares to Amit
Ramani
April 25, 2024 | Allotment of 7,477,527 Cash 10 123.04 11.19% [o]
7,477,527 Equity
Shares pursuant to
conversion of Series B
CCCPS
Allotment of 2,987,112 Cash 10 160.69 4.47% [o]
2,987,112 Equity
Shares pursuant to
conversion of Series C
CCCPS
Allotment of 768,309 768,309 Cash 10 162.70 1.15% [o]
Equity Shares
pursuant to conversion
of Series C1 CCCPS
Allotment of 1,732,846 Cash 10 144.27 2.59% [o]
1,732,846 Equity
Shares pursuant to
conversion of Series F
CCCPS
Total B 15,281,319 22.86% [e]
Total A+ B 27,444,403 41.05% [o]

* The share capital of our Company includes exercise of stock options under the EDSOP 2015 Scheme that had vested on the date of this Red
Herring Prospectus.
(1) This allotment of 4,740,000 Equity Shares, were allotted on a partly paid-up basis. These Equity Shares were issued in two tranches. The
first tranche was of 4,90,000 partly paid Equity Shares and the second tranche was of 42,50,000 partly paid Equity Shares. The final call for
these Equity Shares was on May 21, 2015 and January 4, 2016, respectively. Our Board in its meeting held on January 30, 2016 recorded that
these Equity Shares were made fully paid-up.

(b) Preference shares build-up of the Promoters in our Company

As on date of this Red Herring Prospectus, our Company does not have any outstanding Preference Share capital of
our Company. The following table sets forth the Preference Shares build-up of the Promoters in our Company:

Date of Nature of Number of Nature of | Face value | Issue Price / | Percentage of pre- | Percentage of
Preference transaction Preference Consideration per Transfer Offer Equity post-Offer
Allotment / Shares Preference | Price per |Share capital (ona| Equity Share
Transfer / Share (k) | Preference | fully diluted basis) capital

Transmission Share ) R)*
Amit Ramani
September 20, | Transfer of 23,629 23,629 Cash 100 86.12 0.03% [e]
2023 Series F CCCPS by
VBAP Holdings
Private Limited
Transfer of 10,747 10,747 Cash 100 112.48 0.02% [e]
Series F CCCPS by
VBAP Holdings
Private Limited
Transfer of 19,888 19,888 Cash 100 100.99 0.03% [e]
Series F CCCPS by
VBAP Holdings
Private Limited
April 25, 2024 | Allotment of 23,629 (23,629) Cash 10 86.12 (0.03)% [e]
Equity Shares
pursuant to
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Date of
Preference
Allotment /
Transfer /

Transmission

Nature of
transaction

Number of
Preference
Shares

Nature of
Consideration

Face value
per
Preference
Share (%)

Issue Price /
Transfer
Price per

Preference
Share )

Percentage of pre-
Offer Equity
Share capital (on a
fully diluted basis)

*

Percentage of

post-Offer

Equity Share

capital

conversion of Series F
CCCPS

Allotment of 10,747
Equity Shares
pursuant to
conversion of Series F
CCCPS

(10,747)

Cash

10

112.48

(0.02)%

[e]

Allotment of 19,888
Equity Shares
pursuant to
conversion of Series F
CCCPS

(19,888)

Cash

10

100.99

(0.03)%

[e]

Total A

Nil

NIL

[e]

Peak XV

April 28, 2017

Allotment of
3,657,486 Series B
CCCPS pursuant to
Rights Issue

3,657,486

Cash

100

123.04

5.47%

[e]

September 26,
2017

Allotment of
3,820,041 Series B
CCCPS pursuant to
Rights Issue

3,820,041

Cash

100

123.04

5.71%

[e]

August 3,
2018

Allotment of
2,987,112 Series C
CCCPS pursuant to
private placement

2,987,112

Cash

100

160.69

4.47%

[e]

May 11, 2019

Allotment of 768,309
Series Cl1 CCCPS
pursuant to Rights
Issue

768,309

Cash

100

162.70

1.15%

[e]

June 4, 2023

Allotment of
1,732,846 Series F
CCCPS pursuant to
private placement

1,732,846

Cash

100

144.27

2.59%

[e]

April 25, 2024

Allotment of
7,477,527 Equity
Shares pursuant to
conversion of Series
B CCCPS

(7,477,527)

Cash

10

123.04

(11.19)%

[e]

Allotment of
2,987,112 Equity
Shares pursuant to
conversion of Series
C CCCPS

(2,987,112)

Cash

10

160.69

(4.47%)

[e]

Allotment of 768,309
Equity Shares
pursuant to
conversion of Series
C1 CCCPS

(768,300)

Cash

10

162.70

(1.15%)

[e]

Allotment of
1,732,846 Equity
Shares pursuant to
conversion of Series F
CCCPS

(1,732,846)

Cash

10

144.27

(2.59%)

[e]

Total B

Nil

Nil

[e]

Total A+ B

Nil

Nil

[e]

* The share capital of our Company includes exercise of stock options under the EDSOP 2015 Scheme that had vested on the date of this Red
Herring Prospectus

(iv) Except for the allotment dated May 6, 2015, all the Equity Shares held by our Promoters were fully paid-up
on the respective dates of allotment or acquisition, as applicable, of such Equity Shares.
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(v) Ason the date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged.
(vi) Equity Shareholding of the Promoter Group

As on the date of this Red Herring Prospectus, the members of our Promoter Group (other than our Promoters)
do not hold any Equity Shares in our Company.

(vii) Except as disclosed in “— Build-up of the Promoters’ shareholding in our Company” on page 102, none of the
members of the Promoter Group, the Promoters, the Directors of our Company, the directors of our Promoter
Selling Shareholder, nor any of their respective relatives have purchased or sold any securities of our Company
during the period of six months immediately preceding the date of this Red Herring Prospectus.

(viii) There have been no financing arrangements whereby our Promoters, members of the Promoter Group, the
Directors of our Company, the Directors of our Promoter Selling Shareholder, or their relatives have financed
the purchase by any other person of securities of our Company during a period of six months immediately
preceding the date of the Draft Red Herring Prospectus and this Red Herring Prospectus.

(ix) Details of minimum Promoters’ contribution locked in for eighteen months or any other period as may be
prescribed under applicable law

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-
Offer Equity Share capital of our Company held by our Promoters shall be considered as minimum promoters’
contribution and locked-in for a period of eighteen months from the date of Allotment (“Promoters’
Contribution”). Peak XV has been identified as a ‘Promoter’ and is contributing Equity Shares towards the
Promoters’ Contribution in order to satisfy the requirements under Regulation 14 and 16 of the SEBI ICDR
Regulations. Peak XV is not involved in the day-to-day management or affairs of the Company, and has not had at
any time in the past nor does it currently have a representative on the Board of Directors of the Company and does
not exercise control over the Company.

Our Promoters’ shareholding in excess of 20% shall be locked in for a period of six months from the date of
Allotment. As on the date of this Red Herring Prospectus, our Promoters hold, in the aggregate, 27,444,403 Equity
Shares, equivalent to 41.05% of the issued, subscribed and paid-up Equity Share capital of our Company, on a fully
diluted basis.

Our Promoters have given consent to include such number of Equity Shares held by them, in aggregate, as may
constitute 20% of the fully diluted post-Offer Equity Share capital of our Company as Promoter’s Contribution. For
further details, please see “History and Certain Corporate Matters - Other material agreements” on page 255.

Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner the
Equity Shares which will be locked-in for minimum Promoters’ Contribution from the date of this Red Herring
Prospectus, until the expiry of the lock-in period specified above, or for such other time as required under SEBI
ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.

The details of Equity Shares held by our Promoters, which will be locked-in for minimum Promoters’ Contribution
for a period of 18 months, from the date of Allotment as Promoters’ Contribution are as provided below:

Name of the | Number of | Number of Date of Face value | allotment/ Nature of % of the Date up to
Promoter Equity Equity allotment/ | per Equity | acquisition | transaction | post-Offer which the
Shares Shares transfer” Share () price per paid-up Equity
held locked- Equity Equity Shares are
in** Share () Share subject to
capital lock-in
[e] [e] [e] [e] [e] [e] [e] [e] [e]
[e] [e] [e] [e] [e] [e] [e] [e] [e]
Total [e] [e] [e] [e] [e] [e] [e] [e]

Note: To be updated at the Prospectus stage.
#Equity Shares were fully paid-up on the date of allotment / acquisition.

** Subject to finalisation of Basis of Allotment.

The Equity Shares that are being locked-in are not and will not be ineligible for computation of Promoters’
Contribution under Regulation 15 of the SEBI ICDR Regulations. In particular, these Equity Shares do not and shall
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not consist of:

(i) Equity Shares acquired during the three years preceding the date of this Red Herring Prospectus (a) for
consideration other than cash and revaluation of assets or capitalisation of intangible assets, or (b) as a result of
bonus shares issued by utilization of revaluation reserves or unrealised profits or from bonus issue against
Equity Shares which are otherwise in-eligible for computation of Promoters’ Contribution;

(if) Equity Shares acquired during the one year preceding the date of this Red Herring Prospectus, at a price lower
than the price at which the Equity Shares are being offered to the public in the Offer. However, if any such
Equity Shares are acquired during the one year preceding the date of this Red Herring Prospectus, then the
difference between the price at which they were acquired and the price at which the Equity Shares are being
offered to the public in the Offer, will be paid;

(iii) Equity Shares held by the Promoters that are subject to any pledge or any other form of encumbrance.

Further, our Company has not been formed by the conversion of a partnership firm or a limited liability partnership
firm into a company in the preceding one year and hence, no Equity Shares have been issued in the one year
immediately preceding the date of this Red Herring Prospectus pursuant to conversion from a partnership firm or a
limited liability partnership firm.

(x) Details of share capital locked-in for six months or any other period as may be prescribed under applicable
law

In terms of Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our Company
will be locked-in for a period of six months from the date of Allotment except for (i) the Promoters’ Contribution
which shall be locked-in for a period of 18 months as detailed above; and (ii) the Equity Shares offered pursuant to
the Offer for Sale; and (iii) any Equity Shares held by a VCF or Category | AlF or Category Il AlF or FVCI (as
defined under the SEBI (Foreign Venture Capital Investor) Regulations, 2009), as applicable, provided that (a) such
Equity Shares shall be locked in for a period of at least six months prescribed under the SEBI ICDR Regulations
from the date of purchase by such shareholders, and (b) such VCF or AIF of category | or category Il or a FVCI
holds, individually or with persons acting in concert, less than 20% of pre-Offer Equity Share capital of the Company
(on a fully diluted basis).

As on the date of this Red Herring Prospectus, none of our Equity Shares are held by any VCF or Category | AIF
or Category Il AIF or FVCI. As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall
ensure that the details of the Equity Shares locked-in are recorded by the relevant Depository.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are locked-
in, may be transferred to Promoters or members of the Promoter Group or to any new Promoter, subject to
continuation of lock-in in the hands of the transferees for the remaining period and compliance with provisions of
the SEBI Takeover Regulations, as applicable and such transferee shall not be eligible to transfer them till the lock-
in period stipulated in SEBI ICDR Regulations has expired. The Equity Shares held by persons other than our
Promoters and locked-in for a period of six months from the date of Allotment in the Offer, may be transferred to
any other person holding Equity Shares which are locked -in, subject to the continuation of the lock-in in the hands
of the transferee for the remaining period and compliance with the provisions of the SEBI Takeover Regulations.

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are locked-
in as per Regulation 16 of the SEBI ICDR Regulations, may be pledged only with scheduled commercial banks or
public financial institutions or systemically important non-banking finance companies or deposit taking housing
finance companies as collateral security for loans granted by such entity, provided that such pledge of the Equity
Shares is one of the terms of the sanctioned loan. However, such lock-in 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 the lock-in period stipulated above.

(xi)  Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for a
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period of 90 days from the date of Allotment and the remaining 50% shall be locked-in for a period of 30 days from
the date of Allotment.
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6. Shareholding Pattern of our Company
The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:
T Number of
| Number of Voting Rights held in each class of aarse ao%mg l}l_umkbear_of qul“tdy S(;mares
Shareholding securities Number of ming full et 0 [listefge eIr
Number Total asa % of (1) Equity | 25Suming ”f Equity Shares |  otherwise
Number of | ofI Nurr?ber of nuEmbgr of totil rr11umber USdhall'e_s cggx\%?t?glg (X1r) enc(u)r(‘rm;red ENu'mb;l]' of
. artl shares ui of shares nderlyin - uity Shares
Category é:hategoryof Number of | fully paid- paid-uyp underlying Sr?arg (calculated as Number of voting rights Total as Outstan)(ljingg securities (as a [Number] Asa [Number| Asa | he)lld in
m elr ol Sl isluls) Wy S0 Equity | Depository held per SCRR, a%of | convertible | PETCeNtage of | @y« | 96 0f | (a) | % of |gematerialized
(1) (D) Shares held : A+B+ ... |diluted Equity total total
av) Shares | Receipts (Vi) 1957) ( securities Share capital) £ 2 form
held VD) |=0V)+HV)+| (VD) Asa C) (including (XI)E Equity Equityl  (x1v)
v) (V1) % of Warrants) | /|y +(X)_ . Shares Shares
(A+B+C2) [ Classeg: | Classeg: | Total *) % of h(i';l)d h(i)l)d
2 | G (B
Promoter and 2 | 27,444,403 - - 127,444,403 41.53% | 27,444,403 - 27,444,403 | 41.53% - 41.53% (150,000 |0.55% - - 27,444,403
(A)  |Promoter
Group
(B) Public 26 | 38,631,376 - - 138,631,376 58.47% | 38,631,376 - 138,631,376 | 58.47% - 58.47% - - - - 38,631,376
(C) [Non-
Promoter-
Non Public
Shares - - - - - - - - - - - - - - - - -
(C)(1) ({underlying
DRs
Shares held by - - - - - - - - - - - - - : : : :
(C)(2) |Employee
Trusts
Total 28 | 66,075,779 - - 166,075,779 100.00% | 66,075,779 - 166,075,779 |100.00% - 100.00% |150,000 [0.55% - - 66,075,779
(A)+(B)+(C)

* In compliance with Section 54 of the Companies Act, 2013 read with Rule 8 of the Companies (Share Capital and Debentures) Rules, 2014, each as amended, 150,000 Equity Shares issued as sweat equity shares in favour our
Promoter, Amit Ramani have been locked-in for a period of three years with effect from September 27, 2023 until September 26, 2026.
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7. Ason the date of this Red Herring Prospectus, our Company has 28 Equity Shareholders.
8. Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company

Except as stated below, none of our Directors, Key Managerial Personnel or Senior Management hold any
Equity Shares.

S. No. Name Number of Equity Shares % of pre-Offer Equity Share
capital on a fully diluted basis
1. Amit Ramani 12,163,084 18.19%
2. Sumit Lakhani 298,859 0.45%
3. Arjun Bhartia 1,047,555 1.57%
Total 13,509,498 20.21%
9. Major shareholders
The list of our major Shareholders and the number of Equity Shares held by them is provided below:
a) The details of our Shareholders holding 1% or more of the paid-up Equity Share capital of our Company
as on the date of filing this Red Herring Prospectus are set forth below:
S. Name of the Shareholder Number of % of the pre- Number of % of the pre-
No. Equity Shares Offer share Equity Shares Offer share
Held capital held on a fully capital on a fully
diluted basis* diluted basis*
1. Amit Ramani 12,163,084 18.41% 12,163,084 18.19%
2. Peak XV Partners 15,281,319 23.13% 15,281,319 22.86%
Investments V
3. Bisque Limited 15,687,893 23.74% 15,687,893 23.47%
4, QRG  Investments and 6,405,649 9.69% 6,405,649 9.58%
Holdings Limited
5. VBAP Holdings Private 6,253,354 9.46% 6,253,354 9.35%
Limited
6. Ashish Kacholia 3,351,321 5.07% 3,351,321 5.01%
7. Shri Brahma Creation Trust 1,263,500 1.91% 1,263,500 1.89%
(YYadu Hari Dalmia)
8. Arjun Bhartia 1,047,555 1.59% 1,047,555 1.57%
9. Karmav Real Estate 1,014,857 1.54% 1,014,857 1.52%
Holdings LLP
10. Emerge Capital 877,999 1.33% 877,999 1.31%
Opportunities Scheme
11. Divi’s Properties Private 693,144 1.05% 693,144 1.04%
Limited
Total 64,039,675 96.92% 64,039,675 95.79%

* The share capital of our Company includes exercise of stock options under the EDSOP 2015 Scheme that had vested on the date of this Red
Herring Prospectus.

b) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our
Company ten days prior to the date of this Red Herring Prospectus are set forth below:

S. Name of the Shareholder Number of % of the pre- Number of % of the pre-
No. Equity Shares Offer share Equity Shares Offer share
Held capital held on a fully capital on a fully
diluted basis* diluted basis*
1. Amit Ramani 12,163,084 18.41% 12,163,084 18.19%
2. Peak XV Partners 15,281,319 23.13% 15,281,319 22.86%
Investments V
3. Bisque Limited 15,687,893 23.74% 15,687,893 23.47%
4. QRG  Investments and 6,405,649 9.69% 6,405,649 9.58%
Holdings Limited
5. VBAP Holdings Private 6,253,354 9.46% 6,253,354 9.35%
Limited
6. Ashish Kacholia 3,351,321 5.07% 3,351,321 5.01%
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S. Name of the Shareholder Number of % of the pre- Number of % of the pre-
No. Equity Shares Offer share Equity Shares Offer share
Held capital held on a fully capital on a fully
diluted basis* diluted basis*
7. Shri Brahma Creation Trust 1,263,500 1.91% 1,263,500 1.89%
(‘Yadu Hari Dalmia)
8. Arjun Bhartia 1,047,555 1.59% 1,047,555 1.57%
9. Karmav Real Estate 1,014,857 1.54% 1,014,857 1.52%
Holdings LLP
10. Emerge Capital 877,999 1.33% 877,999 1.31%
Opportunities Scheme
11. Divi’s Properties Private 693,144 1.05% 693,144 1.04%
Limited
Total 64,039,675 96.92% 64,039,675 95.79%

Note: Details as on May 3, 2024, being the date ten days prior to the date of this Red Herring Prospectus.
* The share capital of our Company includes exercise of stock options under the EDSOP 2015 Scheme that had vested ten days prior to the
date of this Red Herring Prospectus.

€) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our
Company one year prior to the date of this Red Herring Prospectus are set forth below:
S. Name of the Shareholder Number of % of the pre- Number of % of the pre-
No. Equity Shares Offer share Equity Shares Offer share

Held capital held on a fully capital on a fully

diluted basis* diluted basis*
1. Amit Ramani 11,799,885 17.86% 11,799,885 17.65%
2. Peak XV Partners 2,438,324 3.69% 13,671,272 20.45%

Investments V

3. Ashish Kacholia - 0.00% 3,465,691 5.18%
4. Bisque Limited 514,597 0.78% 12,340,164 18.46%
Total 14,752,806 22.07% 41,277,012 61.74%

Note: Details as on May 12, 2023, being the date one year prior to the date of this Red Herring Prospectus.

N As of the date one year prior to the date of this Red Herring Prospectus, RAB Enterprises (India) Private Limited and DOIT Urban Ventures
(India) Private Limited (the “Identified Shareholders”) were shareholders of our Company and held 9,737,468 Equity Shares, accounting
for 14,74% of the pre-Offer share capital, and 5,354,424 Equity Shares, accounting for 8.10% of the pre-Offer share capital, respectively and
held, on a fully diluted basis, 10,189,234 Equity Shares accounting for 15.24% of the pre-Offer share capital, and 7,139,221 Equity Shares
accounting for 10.68% of the pre-Offer share capital, respectively. Pursuant to a special resolution of our Shareholders dated October 12,
2022 and an order of NCLT, New Delhi, dated May 25, 2023, our Company reduced its share capital to the extent of the share capital held
by the Identified Shareholders. Accordingly, these Identified Shareholders are no longer shareholders of the Company as on the date of this
Red Herring Prospectus and have not been included in the table above. For further details in relation to the capital reduction, see “History
and Certain Corporate Matters — Major Events and Milestones of our Company” on page 251.

* The share capital of our Company includes exercise of stock options under the EDSOP 2015 Scheme that had vested one year prior to the
date of this Red Herring Prospectus.

d) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our
Company two years prior to the date of this Red Herring Prospectus are set forth below:

S. Name of the Shareholder Number of % of the pre- Number of % of the pre-
No. Equity Shares Offer share Equity Shares Offer share
Held capital® held on a fully capital on a fully
diluted basis* diluted basis*
1. Amit Ramani 11,799,885 17.86% 11,799,885 17.65%
2. Peak XV Partners 2,438,324 3.69% 13,671,272 20.45%
Investments V
3. Bisque Limited 514,597 0.78% 10,291,944 15.39%
Total 14,752,806 22.07% 35,763,101 53.50%

Note: Details as on May 13, 2022, being the date two years prior to the date of this Red Herring Prospectus.

~ As of the date two years prior to the date of this Red Herring Prospectus, RAB Enterprises (India) Private Limited and DOIT Urban Ventures
(India) Private Limited (the "Identified Shareholders”) were shareholders of our Company and held 9,737,468 Equity Shares, accounting
for 14.74% of the pre-Offer share capital, and 5,354,424 Equity Shares, accounting for 8.10% of the pre-Offer share capital, respectively and
held, on a fully diluted basis, 10,189,234 Equity Shares accounting for 15.24% of the pre-Offer share capital, and 7,139,221 Equity Shares
accounting for 10.68% of the pre-Offer share capital, respectively. Pursuant to a special resolution of our Shareholders dated October 12,
2022 and an order of NCLT, New Delhi, dated May 25, 2023, our Company reduced its share capital to the extent of the share capital held
by the Identified Shareholders. Accordingly, these Identified Shareholders are no longer shareholders of the Company as on the date of this
Red Herring Prospectus and have not been included in the table above. For further details in relation to the capital reduction, see “History
and Certain Corporate Matters — Major Events and Milestones of our Company” on page 251.
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* The share capital of our Company includes exercise of stock options under the EDSOP 2015 Scheme that had vested two year prior to the
date of this Red Herring Prospectus.

Except for our Individual Promoter, Amit Ramani, our Promoter Selling Shareholder, Peak XV, and our director,
Arjun Bhartia, none of our major Shareholders, as disclosed above, are associated with or related to each other in
any manner or associated with the Promoters / Promoter Group members / Directors / Key Managerial Personnel,
our Subsidiary or key managerial personnel / directors of our Subsidiary

10.

11.

12.

Except for the Allotment of Equity Shares pursuant to the (i) Fresh Issue, and (ii) exercise of employee stock
options under EDSOP 2015, there will be no further issue of specified securities whether by way of public
issue, rights issue, preferential issue, qualified institutions placement, bonus issue or otherwise, until the
listing of the Equity Shares on the Stock Exchanges or the refund of application monies.

Except for the Allotment of Equity Shares pursuant to the (i) Fresh Issue, and (ii) exercise of employee stock
options under EDSOP 2015, there is no proposal or intention or negotiations or consideration by our
Company to alter our capital structure by way of split or consolidation of the denomination of the shares or
issue of specified securities on a preferential basis or issue of bonus or rights issue or further public offer of
specified securities within a period of six months from the Bid / Offer Opening Date.

ESOP Schemes

As on the date of this Red Herring Prospectus, except as mentioned below, our Company does not have any
active employee stock option plan.

Employee and Director Stock Option Plan 2015 (“EDSOP 2015 Scheme”)

Our Company adopted the EDSOP 2015 Scheme pursuant to resolutions passed by our Board on June 8,
2015, and by our Shareholders on June 15, 2015. The EDSOP 2015 Scheme was most recently amended
pursuant to the resolution passed by the Board of Directors on December 8, 2023, and our Shareholders on
December 11, 2023. EDSOP 2015 Scheme is in compliance with the Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat Equity) Regulations, 2021, as amended (“SEBI SBEB & SE
Regulations™).

In terms of the EDSOP 2015 Scheme, minimum vesting period is one year and maximum vesting period is
four years from the date of grant of options. Subject to certain conditions, the employee can exercise the
vested options within the exercise period, which shall commence from the date of vesting and can extend till
the end of 15 years from the date of grant of options.

Except as disclosed in the “- Share capital history of our Company” on page 90, our Company has not
allotted any Equity Shares pursuant to EDSOP 2015 Scheme. As on the date of this Red Herring Prospectus,
2,901,474 options have been granted out of which 2,378,185 are outstanding, under the EDSOP 2015
Scheme, as certified by N B T and Co, Chartered Accountants, by way of their certificate dated May 14,
2024.

As on the date of this Red Herring Prospectus, our Company has issued options only to the employees of
our Company and has not issued any options to the Promoters or members of the Promoter Group. Further,
except for 38 employees who have left our Company and who collectively hold 36,484 vested options, all
employees to whom options have been vested, continue to be on the rolls of our Company.

Particulars

Details

Fiscal 2021

Fiscal 2022

Fiscal 2023

From April 1, 2023 till
December 31, 2023

From January 1, 2024
till the date of the
RHP

Options granted
during the period

186,223

10,000

961,110

1,234,798

Nil

Options vested
(including  options
that  have  been
exercised) during the
period

55,000

88,837

86,968

405,601

Nil

Options exercised
during the period

48,500

175,000
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Particulars

Details

Fiscal 2021

Fiscal 2022

Fiscal 2023

From April 1, 2023 till
December 31, 2023

From January 1, 2024
till the date of the

RHP

Options forfeited/
lapsed/ cancelled
during the period

576,882 88,158 196,625 64,418 18,212

Options  outstanding
(including vested and
unvested options) at
the end of the period

763,190 685,032 1,449,517 2,571,397 2,378,185

Exercise price of
options (in % per
Equity Share) of
outstanding options

NA NA NA 10.00 10.00

Total no. of Equity
Shares that would
arise as a result of full
exercise of options
granted  (net  of
cancelled options) at
the end of the period

763,190 685,032 1,449,517 2,571,397 2,378,185

Variation in terms of
options

Employee and Director Stock Option Plan, 2015 (the “EDSOP 2015”) was established with effect from June 15, 2015, to
reward senior and critical Employees for their association performance and for retention, reward and motivation till the
earlier of (i) its termination by the Board; or (ii) the date on which all of the Options under the EDSOP 2015 have been
issued and exercised.

1. On January 14, 2022, the shareholders of the Company approved the variance in the terms of EDSOP 2015 by
approving for surrender of options.

2. OnJune 06, 2022, the shareholders of the Company approved the variance in the terms of EDSOP 2015 as amended
on January 14, 2022 by providing (a) a 2 (two) year vesting period for options granted as a bonus wherein 50% would
vest after the first year and the remainder 50% would vest at the end of the second year; and (b) immediate expiry of
non-vested options in case of termination of an employee due to Permanent Disability (c)In the event of the
employment of the Optionee with the Company being terminated without cause after two years and resigned after two
years with the Company, all Vested Options granted to the Optionee as on the date of such termination shall VVest with
the Optionee. d) removing timeline of ten years for exercising the vested options.

3. On September 26, 2023, the shareholders of the Company approved the variance in the terms of EDSOP 2015 as
amended, by providing a 10 (ten) year exercise period from respective vesting date w.e.f. June 6, 2022.

4. On December 11, 2023 the shareholders of the Company approved the variance in the terms of EDSOP 2015 as
amended, making the EDSOP, 2015 conforming with SEBI (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021, by providing for (a) creation of a committee administration and superintendence of the EDSOP,
2015 in terms of SEBI (LODR), 2015; (b) fair market value of the shares as (i) latest closing price on the exchange
wherein the shares are listed or (ii) if shares are not listed, the value calculated in accordance with Indian Accounting
Standards (Ind AS) and applicable valuation principles; (c) an exercise period of 15 (fifteen) years from the applicable
vesting date; and (d) a nominee in case of death or permanent disability of the employed.

5. On May 1, 2024, the Nomination and Remuneration Committee of the Company decided to extend the vesting period
by two months for the options vesting on May 1, 2024, such options shall vest on July 1, 2024 now.

Money realised by NA NA NA 0.49 1.75
exercise of options (In
% million) during the
period
Total no. of options in 763,190 685,032 1,449,517 2,571,397 2,378,185
force at the end of the
period
Employee wise
details of options
granted to (during the
period)
(i) Key managerial|| Name |Number of| None Name Number Name Number of ||Not Applicable
personnel / Senior Options of Options
management Manu 9,173 OptiOnS Manu Dhir 40,500
personnel Dhir Manu Dhir 33,333 Sumit 463,849

Sumit 13,087 Sumit 214,275 Lakhani

Lakhani Lakhani Deepayan 142,500

Deepayan 4,830 Deepayan 33,333 Sen
Sen Sen Amit Kumar 16,200
Amit 1,340 Amit 16,667 Ravi Dugar 25,000
Kumar Kumar
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Particulars Details
Fiscal 2021 Fiscal 2022 Fiscal 2023 From April 1, 2023 till |From January 1, 2024
December 31, 2023 till the date of the
RHP
Ravi Dugar 50,000
(ii) Any other current|| Name | Number Name | Number Name Number |[Not Applicable Not Applicable
employee who of of of
received a grant in Options . Options _ Options
any one year of Gaur'a\:c 10,120 Vlmal* 10,000 Jltesh* 55,667
options amounting to Bhatia Verma Bhugra
5% or more of the
options granted
during  the  year
/period (Other than
KMP/SMP)
(iii) Identified|None None None None Not Applicable
employees who are
granted options,

during any one year
equal to or exceeding
1% of the issued
capital (excluding
outstanding warrants
and conversions) of
the Company at the
time of grant (Other
than KMP/SMP)

Fully diluted EPS on a
pre-Offer basis
pursuant to the issue
of equity shares on
exercise of options
calculated in
accordance with the
applicable accounting
standard on ‘Earnings
Per Share’ (in X)

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Difference  between
employee

compensation  cost
calculated using the

intrinsic  value of
stock options and the
employee

compensation  cost
that shall have been
recognised if the
Company had used
fair value of options
and impact of this
difference on profits

Not applicable since the options were priced at fair value on the date of grant by using Black Scholes model.

and EPS of the
Company
Description of the|As per details below”

pricing formula and

the  method and
significant
assumptions used

during the year to
estimate the fair
values of options,
including weighted-
average information,

namely, risk-free
interest rate, expected
life, expected
volatility,  expected
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Particulars

Details

Fiscal 2021 Fiscal 2022 Fiscal 2023

From April 1, 2023 till
December 31, 2023

From January 1, 2024
till the date of the
RHP

dividends and the
price of the
underlying share in
market at the time of
grant of the option

Impact on profits and
EPS of the last three
years if the Company
had followed the
accounting  policies
specified in the SEBI
SBEB Regulations in
respect of options
granted in the last
three years

Not applicable because the Company had followed the accounting policies specified in Regulation 15 of the SEBI SBEB

Regulations i.e., as per the Indian Accounting Standard.

Intention of the key
managerial personnel,
senior  management
and whole-time
directors who are
holders of Equity
Shares allotted on
exercise of options
granted under an
employee stock
option scheme or
allotted under an
employee stock
purchase scheme, to
sell  their  Equity
Shares within three
months after the date
of listing of the Equity
Shares in the initial
public offer
(aggregate number of
Equity Shares
intended to be sold by
the holders of
options), if any

The whole-time directors, key managerial personnel and senior management personnel who hold Equity Shares in the
Company, allotted on exercise of options granted under an employee stock option scheme/ employee stock purchase scheme,
intend to sell their Equity Shares within three months after the date of listing of the Equity Shares in the initial public offer.

Intention to  sell
Equity Shares arising
out of an employee
stock option scheme
or allotted under an
employee stock
purchase scheme,
within three months
after the date of
listing, by directors,
key managerial
personnel, senior
management

personnel and
employees having
Equity Shares issued
under an employee
stock option scheme
or employee stock
purchase scheme
amounting to more
than 1% of the issued
capital (excluding

None of the whole-time directors, key managerial personnel, senior management personnel and employees having Equity
Shares issued under an employee stock option scheme or employee stock purchase scheme amounting to more than 1% of
the issued capital (excluding outstanding warrants and conversions), holding vested employee stock option, intend to sell
any Equity Shares in the Company arising out of an employee stock option scheme or allotted under an employee stock

purchase scheme.
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Particulars Details
Fiscal 2021 Fiscal 2022 Fiscal 2023 From April 1, 2023 till |From January 1, 2024
December 31, 2023 till the date of the
RHP
outstanding warrants
and conversions)
*Ceased to be an employee at a later date post grant
Grant Date October Grant Date April 1, 2021 Grant Date July 1, December 9,
1, 2020 2022 2022
Exercise price (INR) 27.78 | Exercise price (INR) 27.78 | Exercise price (INR) 27.21- 144.00
162.00
Dividend yield (%) 0.00% | Dividend yield (%) 0.00% | Dividend yield (%) 0.00% 0.00%
Expected life (years) 11to 14 | Expected life (years) 11to 14 | Expected life (years) 6109 6t09
Expected volatility 85.00 | Expected volatility 85.00 | Expected volatility 50.00 50.00
(standard  dev (standard  dev (standard dev -
annual) (%) annual) (%) annual) (%)
Risk free interest 6.65-6.87 | Risk free interest rate 7.02-7.16 | Risk free interest 7.38-7.58 7.38-7.58
rate (%) (%) rate (%)
Grant Date May 1, 2023 Grant Date July 1,2023 | September 1, | December 1, 2023
2023
Exercise price (INR) 144.00 | Exercise price (INR) 90.00 144.00 273.10
Dividend yield (%) 0.00% | Dividend yield (%) 0.00% 0.00% 0.00%
Expected life (years) 6107 | Expected life (years) 6t07 6109 6t09
Expected volatility 50.00 | Expected volatility (standard 50.00 50.00 50.00
(standard dev - annual) dev - annual) (%)
(%)
Risk free interest rate 7.38-7.44 | Risk free interest rate (%) 7.31 7.31 7.31
(%)
13. No person connected with the Offer, including, but not limited to, our Company, the Selling Shareholders,

14.

15.

16.

17.

18.

19.

20.

21.

the members of the Syndicate, our Promoters, the members of our Promoter Group or our Directors, shall
offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise
to any Bidder for making a Bid, except for fees or commission for services rendered in relation to the Offer.

Except for our Promoter Selling Shareholder, who are offering Equity Shares in the Offer for Sale, none of
our Promoters or members of our Promoter Group will participate in the Offer.

The BRLMs and persons related to the BRLMSs or Syndicate Members cannot apply in the Offer under the
Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs,
or insurance companies promoted by entities which are associates of the BRLMs or AlFs sponsored by
entities which are associates of the BRLMs, a FPI (other than individuals, corporate bodies and family
offices) sponsored by entities which are associates of the BRLMs.

Except for the options granted pursuant to the EDSOP 2015, there are no outstanding warrants, options or
rights to convert debentures, loans or other instruments into, or which would entitle any person any option
to receive Equity Shares of our Company, as on the date of this Red Herring Prospectus.

All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date
of filing of this Red Herring Prospectus and the date of closing of the Offer shall be reported to the Stock
Exchanges within 24 hours of such transactions.

The Promoters and members of our Promoter Group will not receive any proceeds from the Offer, except to
the extent of their participation as Selling Shareholders in the Offer for Sale.

At any given time, there shall be only one denomination of the Equity Shares of our Company, unless
otherwise permitted by law.

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

Our Company, the Selling Shareholders, the Promoters, the Directors and the BRLMs have not entered into

buy-back arrangements and/or any other similar arrangements for the purchase of Equity Shares being
offered through the Offer.
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22.

23.

24.

25.

None of the promoter / promoter group / directors / key managerial personnel of the BRLMs are Shareholders
of our Company.

For details of price of acquisition of specified securities by our Promoters, members of the Promoter Group,
Selling Shareholders and other Shareholders with nominee director rights or other rights, in the last three
years preceding the date of this Red Herring Prospectus, please see “Summary of the Offer Document —
Weighted average price at which specified securities were acquired by our Promoters and the Selling
Shareholders in the one year preceding the date of this Red Herring Prospectus ” on page 32.

All Equity Shares issued or transferred pursuant to the Offer shall be fully paid-up at the time of Allotment
and there are no partly paid-up Equity Shares as on the date of this Red Herring Prospectus.

As on the date of this Red Herring Prospectus, the BRLMs and their associates (determined as per the
definition of ‘associate company’ under the Companies Act, 2013 and as per definition of the term ‘associate’
under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any
Equity Shares of our Company. The BRLMs and their affiliates may engage in the transactions with and
perform services for our Company in the ordinary course of business or may in the future engage in
commercial banking and investment banking transactions with our Company for which they may in the
future receive customary compensation.
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SECTION V — PARTICULARS OF THE OFFER
OBJECTS OF THE OFFER

The Offer comprises of a Fresh Issue of [®] Equity Shares, aggregating to X 1,280.00 million by our Company
and an Offer for Sale of 12,295,699 Equity Shares aggregating to X [e] million, subject to finalization of Basis of
Allotment. For details, see “Summary of the Offer Document” and “The Offer” on pages 27 and 74, respectively.

Offer for Sale

Each of the Selling Shareholders will be entitled to its respective portion of the proceeds of the Offer for Sale after
deducting agreed proportion of the Offer expenses and relevant taxes thereon. Our Company will not receive any
proceeds from the Offer for Sale. The proceeds of the Offer for Sale will be received by the Selling Shareholders
and will not form part of the Net Proceeds. For further details, see “- Offer related Expenses” on page 130.

Object of the Fresh Issue

Our Company proposes to utilize the Net Proceeds towards funding the following objects (collectively, the
“Objects”):

1. Funding capital expenditure towards establishment of new centers;
2. Funding our working capital requirements; and
3. General corporate purposes.

In addition, we expect to achieve the benefit of listing of the Equity Shares on the Stock Exchanges, enhancement
of our Company’s visibility and brand name amongst our existing and potential customers and creation of a public
market for the Equity Shares in India.

The main objects clause and objects incidental and ancillary to the main objects clause as set out in the
Memorandum of Association enables our Company: (i) to undertake our existing business activities; and (ii) to
undertake the proposed activities to be funded from the Net Proceeds for which the funds are being raised by us
in the Fresh Issue.

Net Proceeds
After deducting the Offer related expenses from the Gross Proceeds, we estimate the net proceeds of the Fresh

Issue to be X [e] million (“Net Proceeds”). The details of the Net Proceeds of the Offer are summarized in the
table below:

(in X million)
S. No. Particulars Estimated Amount
1. Gross Proceeds of the Fresh Issue 1,280.00
2. Less: Offer Expenses in relation to the Fresh Issue [e]®
3. Net Proceeds [e]®

() See *- Offer related Expenses’ on page 130.
@ Subject to the finalisation of the Basis of Allotment.

Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the table below:

Particulars Amount (in % million)
Funding capital expenditure towards establishment of new centers 420.30
Funding our working capital requirements 543.70
General corporate purposes* [e]
Total Net Proceeds* [o]

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

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of
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implementation and deployment of funds as set forth in the table below:

(% in million)
S Particulars Amount to be funded Amount to be deployed from

No. from Net Proceeds the Net Proceeds in Fiscal 2025

1 Funding capital expenditure towards 420.30 420.30
establishment of new centers

2. Funding our working capital requirements 543.70 543.70

3. General corporate purposes* [e] [e]

Total Net Proceeds* [e] [e]

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

The above-stated fund requirements, deployment of the funds and the intended use of the Net Proceeds as
described in this Red Herring Prospectus are based on our current business plan, management estimates, current
and valid quotations from vendors, market conditions and other external commercial and technical factors.
However, such fund requirements and deployment of funds have not been appraised by any bank, financial
institution or any other independent agency. For further details, see “Risk Factors —The objects of the Fresh Issue
for which the funds are being raised have not been appraised by any bank or financial institutions. Any variation
in the utilization of our Net Proceeds as disclosed in this Red Herring Prospectus would be subject to certain
compliance requirements, including prior Shareholders’ approval” on page 49.We may have to revise our funding
requirements and deployment on account of a variety of factors such as our financial and market condition, our
business and growth strategies, our ability to identify and implement inorganic growth initiatives (including
investments and acquisitions), competitive landscape, general factors affecting our results of operations, financial
condition and access to capital and other external factors such as changes in the business environment or regulatory
climate and interest or exchange rate fluctuations, which may not be within the control of our management. This
may entail rescheduling the proposed utilization of the Net Proceeds and changing the allocation of funds from
its planned allocation at the discretion of our management, subject to compliance with applicable law.

In case of variations in the actual utilization of funds earmarked for the purposes set forth above, increased fund
requirements for a particular purpose may be financed by our internal accruals, additional equity and/or debt
arrangements, as required. In case the actual utilization towards any of the Objects is lower than the proposed
deployment, such balance will be used for funding other existing Objects, if necessary and/or towards general
corporate purposes to the extent that the total amount to be utilized towards general corporate purposes does not
exceed 25% of the Gross Proceeds in accordance with the SEBI ICDR Regulations.

Further, our Company may decide to accelerate the estimated Objects ahead of the schedule specified above.
However, in the event that estimated utilization out of the Net Proceeds in a scheduled Fiscal being not undertaken
in its entirety, the remaining Net Proceeds shall be utilized in Subsequent Fiscals, as may be decided by our
Company, in accordance with applicable laws. Any such change in our plans may require rescheduling of our
expenditure programs and increasing or decreasing expenditure for a particular object vis-a-vis the utilization of
Net Proceeds.

Further, in case of a shortfall in raising requisite capital from the Net Proceeds towards meeting the objects or any
increase in the actual utilisation of funds earmarked for the Objects, our Company may explore a range of options
including utilizing our internal accruals and/or seeking additional debt from existing and future lenders. We
believe that such alternate arrangements would be available to fund any such shortfalls.

Means of finance

The fund requirements for the Objects above are proposed to be entirely funded from the Net Proceeds and hence,
no amount is proposed to be raised through any other means of finance. Accordingly, we are in compliance with
the requirements prescribed under Paragraph 9(C)(1) of Part A of Schedule VI and Regulation 7(1)(e) of the SEBI
ICDR Regulations which require firm arrangements of finance to be made through verifiable means towards at
least 75% of the stated means of finance, excluding the amount to be raised through the Fresh Issue and existing
internal accruals.

Details of the Objects

1. Funding capital expenditure towards establishment of new centers
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As on December 31, 2023, we have 138 operational centers, being centers where (i) we have entered into binding
lease / operating arrangements with our space owners; (ii) we have paid the security deposit to the space owners;
and (iii) our clients can lease the seats at these centers, across 16 cities in India, with a total of 79,946 operational
seats, being seats where (i) we have entered into binding lease / operating arrangements with our space owners;
(i) we have paid the security deposit to the space owners; and (iii) our clients can lease the seats, aggregating to
4.10 million sq. ft. As on December 31, 2023, we have 2,295 clients. We provide our flexible workspace solutions
through the following distinctive formats for our workspaces each with their own unique propositions, branding,
audience and purpose:

*  Awfis: ‘Awfis’ is our core standard format targeting the ‘value’ customer segment while delivering high
quality designs and infrastructure across key micro markets of Tier 1 and Tier 2 cities.

*  Awfis Gold: ‘Awfis Gold’ is our flagship premium workspace solution, designed for the ‘premium’ customer
segment, situated across Grade A buildings located in key micro markets of Tier 1 cities such as Mumbai,
Bengaluru, Hyderabad, Kolkata and Chennai. We utilize a global design aesthetic with premium finishes
and offer an elevated workspace experience with branded accessories.

The number of operational centers, along with the location wise number of fitouts and cost acquired on it, in the
last three years are as follows:

Name of location Fiscal 2021 Fiscal 2022 Fiscal 2023
in India Number of | Cost Number of | Cost Number of | Cost
live centers incurred live centers incurred live centers incurred
during  the during the during  the
year (in X year (in X year (in %
million) million) million)
Ahmedabad, 1 1.07 1 0.97 1 0.18
Gujarat
Bangalore, 10 83.04 16 154.65 21 488.60
Karnataka
Bhubaneshwar, - - 1 3.72 1 5.18
Odisha
Chandigarh, 1 0.03 1 0.25 1 0.42
Chennai, Tamil 2 49.44 7 89.74 10 145.11
Nadu
Delhi* 5 38.26 5 17.12 6 12.92
Gurugram, 5 18.20 7 1751 8 26.75
Haryana
Hyderabad, 9 58.93 11 78.13 12 88.41
Telangana
Indore, Madhya - - 1 2.18 3 142.17
Pradesh
Jaipur, Rajasthan - - - - 1 3.32
Kerala - - - - 1 1.33
Kolkata, West 4 3.13 7 12.79 12 60.14
Bengal
Mumbai, 11 126.97 15 70.21 22 280.76
Maharashtra
Nagpur, - - - - 1 13.62
Maharashtra
Noida, Uttar 1 0.44 1 1.33 3 48.14
Pradesh
Pune, 9 16.38 11 47.05 16 263.91
Maharashtra
Registered  and - 6.22 - 14.52 - 29.78
Corporate Office
of our Company in
Delhi
Total 58 402.11 84 510.17 119 1,610.74
*Excluding the Registered and Corporate Office of our Company in Delhi.
Note:

1. The capital expenditure for the year includes the amount which has been incurred for the centres which are yet to go-live but for which
the capital expenditure has already started to prepare the centre for commercial launch. It also includes capital expenditure for centres
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which have been subsequently closed during the year.

The number of operational centers of our Company has consistently grown from 58 centers at the end of Fiscal
2021 to 84 centers at the end of Fiscal 2022 to 119 centers at the end of Fiscal 2023 and 138 centers as at December
31, 2023. In order to support our growth, we intend to leverage our experience and expand our operations by
opening new centers in India. We intend to establish 45 new centers under the ‘Awfis’ format in Fiscal 2025, out
of which setting up of 33 new centers shall be funded from internal accruals while setting up of the balance 12
new centers shall be funded from the Net Proceeds. Out of the 12 new centers to be funded from the Net Proceeds,
8 new centers shall be made operational under the managed aggregation model while the balance 4 new centers
shall be made operational under the straight lease model. The new centers to be funded from the Net Proceeds
shall be established in Mumbai, Bengaluru, National Capital Region of Delhi, Hyderabad, Pune, Chennai,
Kolkata, Ahmedabad, Bhubaneswar, Chandigarh, Indore, Kochi, Nagpur and Jaipur. We propose to utilize an
estimated amount of ¥ 420.30 million during Fiscal 2025 from the Net Proceeds towards establishment of such
new centers. Our Board by way of its resolution dated May 7, 2024 has approved the proposal to set up these new
centers and the capital expenditure requirements towards the establishment of the new centers.

The details of the total estimated costs to be incurred for establishing each new center are as follows:

(in X million)

Particulars Aggregate costs per center
Fit-out costs 35.02

The table below sets forth the total estimated costs for establishing the proposed new centers to be funded from
the Net Proceeds:

(in ¥ million, unless otherwise stated)
Proposed number of new centers Average fit-out costs per center | Total costs for establishing new centers
(A) (no.) (B) (A) *{(B) + (C)}
12 35.02 420.30

Set out below is a brief description of the items that shall form part of the fit-out costs and the security deposit
costs to be incurred for establishing each new center:

Costs Particulars

Fit-out costs Our fit-out costs primarily include: (i) civil and interior hard costs towards masonry / plastering works,
flooring works, partition works, mill works, ceiling works and doors / window works; (ii) toilet costs
towards masonry / plastering works, flooring works, partition works, ceiling works and doors / window
works; (iii) soft costs towards carpets, modular furniture, chairs and loose furniture; (iv) services costs
towards plumbing works, fire-fighting works, heating, ventilation and air-conditioning (HVAC) works,
electrical works, electrical light fixtures and decorative lights; (v) security / networking costs towards
networking systems, AV system, fire alarm, access and CCTV and UPS system; and (vi) equipment and
operational items costs for IT, graphics, external signage and operation equipment.

Methodology for computation

The identification of a new center depends on various factors including such as the size of such center, the region
in which such center is located, among others. The size of our centers varies across regions and is dependent on
various factors such as availability of suitable locations, addressable market, demand and supply dynamics, lease
rentals and competition within a given region or across regions.

We intend to establish our new centers in Fiscal 2025, in Mumbai, Bengaluru, National Capital Region of Delhi,
Hyderabad, Pune, Chennai, Kolkata, Ahmedabad, Bhubaneswar, Chandigarh, Indore, Kochi, Nagpur and Jaipur.
While we have identified the broad regions where the new centers will be established, we have not identified the
exact locations for establishing the new centers, as such identification depends on various factors, including inter
alia, rental prices for the proposed new centers in a specific locality, demographics, site quality, unavailability of
suitable locations, addressable market, demand and supply dynamics, lease rentals and competition.

With our proposed establishment of 45 new centers in Fiscal 2025, we intend to add an estimated 33,000 — 34,000
seats.* The average number of seats at our existing centers are 608 based on the centers launched in last 24 months
period, while the average cost for our existing centers X1,092.00 per sq. ft. basis upon the centers launched in last
24 months period. Our estimated costs for establishing of the new centers are therefore based on: (i) valid and
existing quotations received from the below-mentioned vendors on a per sq. ft. basis, for the purposes of fit-out
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costs; (ii) estimated average size of the new centers to be established which are to be funded from the Net Proceeds;
and (iii) our internal estimates for rental amounts, specifications and item requirements based on our experience
of setting-up similar centers.

* This range has been arrived based on the average number of seats at our existing centers that were launched
in the last 24 months period.

A detailed breakdown of these estimated costs, and the methodology for computation, is as follows:
Fit-out costs

The average size (carpet area) of our existing centers is 21,388 sqg. ft. The estimated average size (carpet area) of
our new centers is 26,000 sqg. ft.

The table below sets forth the details of the carpet area added, and expenditure for addition to property, plant &
equipment incurred towards establishment of new centers during the periods indicated:

Nine months
. . . . ended
Particulars Fiscal 2021 Fiscal 2022 Fiscal 2023
December 31,
2023
Carpet area added (in sq. ft.) 214,464 375,477 1,147,507 5,33,841
Expenditure for addition to property, plant & 402.11 510.17 1,637.97 756.47
equipment incurred (in X million)

A detailed breakdown of the estimated capital expenditure for the components involved in the fit-out costs for
each center is as follows:
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s _ _ Average estimated fit-out cost _ _ Validity of
No. Particulars Components include Tota(l?ci?’s:n e;;oie)nter (in Z per sq. ft.) Vendor / Supplier Date of quotation quotation
1. | Hard Cost — Civil & | Masonry / plastering works 0.08 3 | Charge Sphere November 23, 2023 | November 22, 2024
Interior Works Flooring works 2.95 121 | Charge Sphere November 23, 2023 | November 22, 2024
Partition works 5.94 243 | Charge Sphere November 23,2023 | November 22, 2024
Mill works 1.08 44 | Charge Sphere November 23,2023 | November 22, 2024
Wall Finish 1.77 72 | Charge Sphere November 23, 2023 | November 22, 2024
Ceiling works 0.98 40 | Charge Sphere November 23, 2023 | November 22, 2024
Doors / window works 0.66 27 | Charge Sphere November 23, 2023 November 22, 2024
Painting Works 6.10 249 | Charge Sphere November 23, 2023 | November 22, 2024
Miscellaneous Works 1.87 76 | Charge Sphere November 23, 2023 November 22, 2024
2. | Toilet Cost Dismantling Works 0.13 5 | Charge Sphere November 23,2023 | November 22, 2024
Masonry / plastering works 0.15 6 | Charge Sphere November 23, 2023 | November 22, 2024
Flooring works 0.36 15 | Charge Sphere November 23, 2023 | November 22, 2024
Partition works 0.83 34 | Charge Sphere November 23, 2023 November 22, 2024
Ceiling works 0.07 3 | Charge Sphere November 23, 2023 | November 22, 2024
Doors / window works 0.06 3 | Charge Sphere November 23, 2023 November 22, 2024
Sanitary Fixtures and Fittings 1.01 41 | Charge Sphere November 23,2023 | November 22, 2024
3. | Soft Cost Carpets 0.82 33 | MR Carpets November 23, 2023 | November 22, 2024
Modular furniture 5.68 232 | M/s Frontline Interiors November 23, 2023 November 22, 2024
Chairs 3.13 128 | Vitro Furniture November 23, 2023 November 22, 2024
Loose furniture 2.17 88 | Vitro Furniture November 23, 2023 | November 22, 2024
4. | Services Cost Plumbing works 0.56 23 | M/s Amrut Enterprises November 23, 2023 | November 22, 2024
Fire-fighting works 1.44 59 | M/s Amrut Enterprises November 23, 2023 | November 22, 2024
HVAC works 8.70 355 | WelkinAirtech Pvt Ltd November 23, 2023 November 22, 2024
Electrical works 4.29 175 | Shree Prasad Electricals November 23, 2023 November 22, 2024
Electrical light fixtures 0.95 39 | Abhinav Marketing Company | November 24, 2023 November 23, 2024
Decorative lights 0.76 31 | Abhinav Marketing Company | November 24,2023 | November 23, 2024
Fire Alarm 0.58 24 | M/s Amrut Enterprises November 23, 2023 November 22, 2024
AV system 0.08 3 | Shree Prasad Electricals November 23, 2023 November 22, 2024
5. | Security / . Signellent Technologies (I November 23, 2023 November 22, 2024
Networ)lldng Cost Networking 1.72 0 Pv% Ltd gies ()
Access Wifi & CCTV Signellent Technologies (1) November 23,2023 | November 22, 2024
A 0.12 5
Cabling Pvt Ltd
UPS system 0.25 10 | Sky IT Infratech Pvt Ltd November 29, 2023 | November 28, 2024
IT BOM 310 197 i(ier?]rﬂzedss Infotech Private November 28, 2023 November 27, 2024
6. | Equipment & Graphics 0.28 11 | Mind Worm Industries Ltd November 28, 2023 | November 27, 2024
Operational items External signage 0.38 15 | Mind Worm Industries Ltd November 28, 2023 | November 27, 2024
Operation equipment 0.98 40 | Balaji Corporation November 28, 2023 | November 27, 2024
Total 60.03 2,4500

(1) Under the MA model, since the landlords jointly co-share the capex costs, at the blended level for our Company, for new centers to be set up utilizing the Net Proceeds, the capex cost per sq.
feet. is estimated to be T 1,347.00.
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All quotations received from the aforementioned vendors are valid as on the date of this Red Herring Prospectus.
We have not entered into any definitive agreements with any vendors for the matters set out above. Accordingly,
there can be no assurance that the estimates received will not change at the time of entering into definitive
agreements with them, and consequently there can be no assurance that we will enter into definitive agreements
with the same vendors from whom we have received such estimates. If there is any increase in the fit-out costs, the
additional costs shall be paid by us from our internal accruals.

Our Company will not purchase any second-hand equipment as part of the above stated spend on fit-out costs.
Government approvals

In relation to this proposed Object, we are required to obtain certain approvals and/or licenses, which are routine in
nature, from certain governmental or local authorities, which include registration of our centers under the shops and
establishments legislations of the states where they are located, FSSAI registration certificate and trade licenses /
health no-objection certificates from respective municipal authorities of areas, as applicable. We will apply for such
approvals for our new centers, as applicable, in the ordinary course and in accordance with applicable laws. For
details of laws applicable and approvals required for the new centers, see “Key Regulations and Policies in India”
and “Government and Other Approvals” on pages 244 and 405.

2. Funding our working capital requirements

With change in our revenue mix, our business needs for working capital has gone up and we fund a majority of our
working capital requirements in the ordinary course of business through our internal accruals and shareholders’
capital. Basis the resolution passed by our Board of Directors dated May 7, 2024, we propose to utilise X 543.70
million from the Net Proceeds to fund the working capital for meeting business requirements of our Company in
Fiscal Year 2025.

(a) Basis of estimation of working capital requirement

The details of our Company’s working capital as at March 31, 2021, March 31, 2022 and March 31, 2023 and as at
December 31, 2023, derived from our standalone financial information, and source of funding are provided in the
table below:

(in Z million)
Particulars As at March As at March As at March As at
31, 2021 31, 2022 31, 2023 December 31,
2023
(A) Current assets
(@) Inventories 2.05 5.36 3.95 1.86
(b) Contract assets 0.00 70.45 57.86 536.52
(c) Financial assets
i Investments 421.36 163.94 0.00 0.00
ii.  Trade receivables 153.87 307.17 484.79 910.08
iii. Cash & cash equivalents 96.46 52.56 53.38 73.25
iv.  Bank balance other than above 322.10 2.26 124.50 -
V. Other financial assets 81.53 185.63 192.04 718.65
(d) Other current assets 431.15 432.47 466.84 471.94
(e) Bank deposits of more than 12 months 42.58 0.90 87.01 422.47
Total current assets (A) 1,551.10 1,220.74 1,470.37 3,134.77
(B) Current liabilities
(@) Contract liabilities 53.25 90.40 141.27 664.66
(b) Financial liabilities
i Borrowing 26.68 42.95 69.50 62.18
ii.  Trade payables 277.50 451.09 508.15 1,036.81
iii.  Other financial liabilities 87.17 480.14 762.20 747.33
(c) Net employee defined benefit liabilities 2.00 4.18 7.38 8.80
(d) Provisions 19.38 29.64 28.64 40.57
(e) Other current liabilities 54.48 94.37 165.37 218.12
Total current liabilities (B) 520.45 1,192.77 1,682.51 2,778.47
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(in % million)

Particulars As at March As at March As at March As at
31, 2021 31, 2022 31, 2023 December 31,
2023
(C) Total working capital requirements (C=A-B) 1,030.65 27.97 (212.15) 356.30
(D) Funding Pattern
Internal accruals and Equity 1,030.65 27.97 0.00 356.30
Total 1,030.65 27.97 0.00 356.30

(b)  Future working capital

We propose to utilize T 543.70 million of the Net Proceeds in the Fiscal ended March 31, 2025, towards our
Company’s working capital requirements. The balance portion of working capital requirement of our Company

shall be met through internal accruals and borrowings.

On the basis of our existing working capital requirements, management estimates and the projected working capital
requirements, our Board, pursuant to their resolution dated May 7, 2024, has approved the projected working capital
requirements for Fiscal Year 2025. Our Statutory Auditors have provided no assurance or services related to any
prospective financial information. The proposed funding of such working capital requirements are stated below:

(in % million)

Particulars
(A) Current assets
(@) Inventories
(b) Contract assets
(c) Financial assets
i Trade receivables
ii.  Cash & cash equivalents and bank balances
iii.  Other financial assets
(d) Other current assets
Total current assets (A)

(B) Current liabilities
(@) Contract liabilities
(b) Financial liabilities
i Borrowing
ii.  Trade payables
iii.  Other financial liabilities
(c) Net employee defined benefit liabilities
(d) Provisions
(e) Other current liabilities
(f) Current tax liabilities (net)
Total current liabilities (B)

(C) Total working capital requirements (C=A-B)

(D) Funding Pattern

Borrowings from banks, financial institution and non-banking financial companies

(including bill discounting) (D)
Internal accruals and Equity (E)
Net working capital requirements (F=C-D-E)

Amount proposed to be utilized from Net Proceeds (G)

As at March 31, 2025

3.31
418.24

1,222.81
900.00
522.06
738.99

3,805.41

322.33

144.00
1,001.27
961.05
10.00
40.00
250.00
0.00
2,728.65

1,076.76

533.06
543.70

543.70

(c)  Assumptions for working capital requirements
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(days)
No. of days for the Fiscal / nine months ended
March 31, March 31, March 31, December 31, March 31,

Particulars 2021 2022 2023 2023 2025
(Actual) (Actual) (Actual) (Actual) ® (Estimated)
(A) Current assets
(@) Contract assets days @ 0 53 20 100 65
(b) Financial assets
i. Trade receivables days @ 31 44 32 41 39
ii. Other current assets days © 105 88 44 53 40
(B) Current liabilities
(a) Contract liabilities days “) 169 68 49 124 50
(b) Financial liabilities
i. Trade payables days ® 71 86 50 70 50
ii. Provisions and other current 33 86 65 45 40

liabilities days ©

® Contract asset days is derived as contract assets at the period end multiplied by 365 divided by sum of transform revenue and D&B revenue.
@ Trade receivables days is derived as trade receivables at the period end multiplied by 365 divided by revenue from contract with customers.

® Other current assets days is derived as sum of other financial assets and other current assets at the period end multiplied by 365 divided by
revenue from contract with customers.
@ Contract liability days is derived as contract liabilities at the period end multiplied by 365 divided by sum of transform revenue and D&B

revenue.

® Trade payable days is derived as trade payable at the period end multiplied by 365 divided by operating expenses wherein operating expenses
includes the following costs: sub-contracting cost, purchases of traded goods, changes in inventories of traded goods, lease rentals, common
area maintenance, electricity expenses, rent — profit share / revenue share, water charges, security and housekeeping charges and parking

expenses.

® Provisions and other current liabilities days is derived as sum of other financial liabilities, net employee benefit liabilities, provisions and
other current liabilities at the period end multiplied by 365 divided by revenue from contract with customers.

™ Inventory value is immaterial and hence has not been considered for days calculation.

# For the nine months ended December31, 2023, the number of days has been considered as 365*3/4.

(d)  Justifications for holding period levels

Particulars

Assumptions

Trade receivables

Other current assets

Trade payables and
contract liabilities

Other
liabilities
provisions

current
and

Trade receivable days for Fiscal Year 2025 is in line with Fiscal Years 2022 and 2023 and nine
months ended December 31, 2023 and has been projected in the range of 39 days for Fiscal Year
2025. With the changing mix of revenue and with increased share of construction and fit-out revenue
in the overall revenue, the trade receivables day will see a slight increase with an offsetting slight
reduction anticipated on account of effective management of the account receivables. The net impact
of the same would be that Trade Receivables days will be in the same range as the previous Financial
years / periods.

In line with the projected business activity, our Company has projected the level of “Other current
assets” which primarily consists of balances with advance to suppliers, interest accrued, balances
with statutory authorities, prepaid expenses, loan to employees, etc., within the range of 40 days for
the Fiscal Year 2025. Historically this number has been in the range 35-53 for Fiscal Year 2023 and
nine months ended December 31, 2023.

Trade payable days which were in the range of 71-86 days during Fiscal Years 2021 and 2022, is
now in the range of 50-70 for the Fiscal Year 2023 and nine months ended December 31, 2023. The
higher trade payable days in 2021 and 2022 was due to Covid-19 as the business operations during
that period were greatly affected. With improvement in business performance, the days have reduced
to 50 in Fiscal Year 2023. Hence, to align with the projected business activity specifically for Fiscal
Year 2025, our Company has projected the trade payables holding period within the range of 50 days
with uptick in business performance.

The category of “Other current liabilities” primarily includes items such as wages payable, provision
for employee benefits, statutory payments dues, advances from customers, current security deposit
payable and other similar obligations. This has seen a reduction from 86 days in Fiscal Year 2022 to
65 days in Fiscal Year 2023 and further down to 45 days in nine months ended December 31, 2023.
With an uptick in business, this is expected to improve further. To align with the projected business
activity, our Company has projected the level of other current liabilities within the range of 40 days
for the Fiscal Year 2025.
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Particulars Assumptions
Cash & cash The Company intends to maintain adequate liquidity in form of cash and cash equivalent and bank
equivalents and balances of around 43-45 days to meet its projected levels of operations in Fiscal 2025.
bank balances

(e) Current deployment of Long-Term Funds

In our business operations, the total long-term funds infusion, comprising of equity and non-current liabilities
(excluding lease liabilities), far exceed the total non-current assets (excluding right of use assets and bank deposit
of more than 12 months) deployment in the business.

(in X million)

Particulars As at December 31, 2023

Assets

Fixed Assets (including CWIP & Intangibles) (A) 2,898.79
Other Non-Current Assets (B) 1,706.74
- Security Deposit 979.05
- Non-current Tax assets (Net) 404.44
- Capital Advances 154.44
- Prepaid Expenses 95.72
- Others 73.10
Total non-current assets (excluding right of use assets and bank deposit 4,605.53

of more than 12 months) (A+B)

Total Equity 2,473.53
Equity Share Capital (C) 191.52
Reserves and Surplus 2,282.01
- Share Premium and Other Equity (D) 6,356.29
- Depreciation Loss (2,355.90)
- GAP of LL vs ROU (debited to retained earnings) (1,090.56)
- Retained Earning (672.82)
Other Non- Current Liabilities (E) 1,414.24
- Term Loan 175.04
- Security Deposit 944.59
- Advance Rent 273.23
- Others 21.38
Total Non-Current Liabilities (excluding lease liabilities and retained 7,962.05

earnings) and Total Equity Infusion (C+D+E)

Excess of (Non-Current Liabilities + Equity) over Non-Current Assets 3,356.52
[(C+D+E) — (A+B)]

(f) Proposed utilization of available long-term funds

The available long-term funds are primarily earmarked for our average annual capital expenditure, which was
1,637.97 million in Fiscal 2023 and is projected to be in the same range of % 1,600.00 million to ¥ 1,700.00 million
going forward.

As on April 30, 2024, we have an unutilized term loan of X 300.00 million available. Internal accruals along with
an anticipated capex infusion of ¥ 420.30 million through the Offer, collectively form a robust financial position,
which will help meet our requirement for capital expenditure to ensure continued growth trajectory and flexibility
to fast-track the growth.

Our Company intends to strategically reserve these lines of credit to derisk our growth plans, especially in the face
of unforeseen circumstances, and hence is not utilizing the available funds towards funding the working capital
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requirements.

(9) Need for working capital

The working capital requirements of the Company are determined by the number of receivable and payable days.

(days)
Particulars No. of days for the Fiscal / nine months ended
March 31, March 31, March 31, December 31, March 31,
Ratios 2021 2022 2023 2023 2025
(Actual) (Actual) (Actual) (Actual) (Estimated)

Trade receivable Days 31 44 32 41 39
Contract Assets Days - 53 20 100 65
Trade Payable days 71 86 50 70 50
Contract Liability days 169 68 49 124 50
Combined Receivables days (A) 31 54 36 64 52
Combined Payable days 84 103 64 115 66
Combined Payable days (calibrated 68 77 43 76 42
on revenue as a base) (B)
Excess of Receivables days over (36) (23) @) (11) 10
Payable days (A - B)

Notes:

(1) Trade Receivables Days — This is defined as the average Days of Sales outstanding for the Co-working space on rent and Allied Services
segment.

(2) Contract Asset Days — This is defined as the average Days of Sales outstanding for the Construction and fit out project segment.

(3) Combined Receivable Days — This is the average Days of Sales outstanding considering all the segments weighted by the total revenue.

(4) Trade Payable Days — This is defined as the average payable days for the Co-working space on rent and Allied Services segment.

(5) Contract Liability Days — This is defined as the average payable days for the Construction and fit out project segment.

(6) Combined Payables Days — This is the average payable days for the all the segments weighted by the total Cost of Goods Sold.

(7) Combined Payables Days (calibrated on revenue as the base)— This is the average payable days for the all the segments weighted by the
total revenue.

On analysing the abovementioned data, we note that:

1. Construction and fit-out project revenue as a % of total revenue increased from 6% in Fiscal 2021 to 19% in
Fiscal 2023, and to 24% in the nine months ended December 31, 2023. With the change in mix of the overall
revenue base, there has been an increase in overall combined receivables days as the average receivable days
for this segment of business is around 76 days.

The increase in this segment is also attributed to the change in the business model that our Company has adopted
by focusing more on the managed aggregation (“MA”) model.

As of December 31, 2023, 107 of our centers, representing 69,918 seats and 66.43% of our total seats, were
under the MA model. Under the MA model, the developers or space owners may typically incur capital
expenditure on fit-out, in part or full, the remainder being borne by the operator (if any), depending on other
terms of the MA model, often foregoing a fixed rental for a component of minimum guarantee on a case-to-
case basis and may take up a share of the revenue / profit on pre-negotiated terms. (Source: CBRE Report) We
enter into Space Owner Agreements under the MA model with space owners to design and fit-out, and to render
operation and marketing services in respect of such centers.

2. Receivable days are calibrated on revenue whereas payables days are calibrated on cost of goods sold. However,
on calibrating the payable days on same base (i.e. revenue), we observe that the gap between receivables days
and payable days has come down from (-)36 days in Fiscal 2021 to (-)23 days in Fiscal 2022, to (-)7 days in
Fiscal 2023. The trend indicates a consistent increase in working capital requirements over the last three-year
period.

With this continuous and noticeable change in the revenue mix, this gap will further come down and is projected to
be (+)10 days in Fiscal 2025, which translates into a working capital requirement of ¥ 1,076.76 million in Fiscal
2025.

(h) Asset-liability mismatch for deposits given and deposits taken
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In our business operations, there are two types of security deposits:

1. Security deposits that our Company pays to landlords while finalising a property. The tenure of leases for the
properties that are signed are for a period of five to nine years, as disclosed under “Management’s Discussion
and Analysis of Financial Condition and Results of Operations — Cost drivers — Sourcing and procuring space
strategy”. The security deposit paid in such situations is refunded back to the Company at the time of vacating
the property.

2. Security deposits that our Company receives from its customers when we onboard them. The security deposit
received in such situations is subject to repayment / refund within a specified timeframe of less than a month,
typically fifteen to twenty-five days, following the termination or expiry of the contractual agreement with the
customer. Therefore, depending upon the end date of the customer contract, there is a current and non-current
portion of the security deposit. For the nine months ended December 31, 2023, the current portion of the security
deposit which is payable within a year is X 504.85 million. With an expanding business, this figure is anticipated
to rise in Fiscal 2025 in nearly the same proportion as growth in business.

The abovementioned types of security deposit lead to an asset-liability mismatch for the deposits that are provided
to landlords against the deposits that are received from our customers, as what the company pays to the landlords is
locked-in for a longer tenure of five to nine years and is, effectively, non-refundable during such period other than
in case of vacating the property, which is very infrequent. On the other hand, for customers having a tenure of less
than one year, there is a requirement to repay them the security deposit in a very short period of time (less than one
year) leading to asset-liability mismatch for our business. Currently, our Company is meeting its working capital
requirements with security deposits received from our customers.

(i) Rationale for working capital requirements
The nature of our business necessitates the substantial working capital need for the following reasons:

1. Asset-liability mismatch leading to a security deposit current payable (i.e. within one year) amount of ¥ 504.85
million as of December 31, 2023 and is anticipated to rise in Fiscal 2025, in nearly the same proportion as
growth in business. In the event of an unforeseen termination of a contract by any of our sizable clients, a
substantial portion of the security deposit would become due for repayment. This underscores the importance
of prudent risk management practices and contingency planning to address potential impacts on our working
capital and financial obligations.

2. Excess of combined receivables days versus combined payable days leading to a working capital requirement
of ¥ 317.45 million in Fiscal 2025.

These two items alone necessitate a working capital requirement of ~ X 900.00 million.
(in % million)

Particulars As at December 31, 2023 As at March 31, 2025
Fair Value of Security deposits received 504.85 ~ 550 - 600
from customers )
Receivables over payables 317.45
Total requirement 900

Note:
® The security deposits received from customers as at December 31,2023 are payable within one year.

Additionally, our large customers which include MNCs and large Indian corporates, have deposited substantial
deposits when they enter into a deal with us. It has been observed in some of these large customers that they do a
financial assessment, wherein they have looked at the strength of our balance sheet. This is only possible when they
see a strong balance sheet of our Company and its ability to repay the deposit on termination / expiry of the
agreement. Likewise on the supply side (while finalising a center), a strong balance sheet is always a requirement
and helps our Company as it reflects our ability to service rental payments and withstand any event like covid, etc.

This necessitates the requirement to keep 43-45 days of operating expense of bank & cash balances to meet the day-
to-day requirement. Currently, our Company is meeting its working capital requirements with security deposits
received from our customers.
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Therefore, all the above three reasons lead to a working capital requirement, and we are required to maintain
adequate liquidity in the system to ensure the business continuity and sustainability.

3. General corporate purposes

Our Company proposes to deploy the balance Net Proceeds aggregating to X [e®] million towards general corporate
purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR
Regulations. The general corporate purposes for which our Company proposes to utilise Net Proceeds include, but
are not restricted to, the following:

(i)  meeting ongoing general corporate expenses, exigencies and contingencies; and
(i)  capital expenditure i.e., costs / expenses towards meeting certain business requirements.

The allocation or quantum of utilisation of funds towards the specific purposes described above will be determined
by our Board, based on our business requirements and other relevant considerations, from time to time.

Bridge Financing

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Red
Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Monitoring of Utilisation of Funds

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company has appointed CARE Ratings Limited, as
a Monitoring Agency for monitoring the utilisation of net proceeds, prior to filing of this Red Herring Prospectus,
as our size of the Offer (excluding the Offer for Sale by the Selling Shareholders) exceeds X 1,000.00 million. Our
Audit Committee and the Monitoring Agency will monitor the utilisation of the Net Proceeds. Our Company
undertakes to place the report(s) of the Monitoring Agency on receipt before the Audit Committee without any
delay. Our Company will disclose the utilisation of the Net Proceeds, including interim use under a separate head
in our balance sheet for such periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations
and any other applicable laws or regulations, clearly specifying the purposes for which the Net Proceeds have been
utilised if any, of such currently unutilised Net Proceeds. Our Company will also, in its balance sheet for the
applicable Fiscals, provide details, if any, in relation to all such Net Proceeds that have not been utilised, if any, of
such currently unutilised Net Proceeds.

Pursuant to Regulation 18(3) and Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a
quarterly basis, disclose to the Audit Committee the uses and applications of the Net Proceeds. On an annual basis,
our Company shall prepare a statement of funds utilised for purposes other than those stated in this Red Herring
Prospectus and place it before the Audit Committee and make other disclosures as may be required until such time
as the Net Proceeds remain unutilised. Such disclosure shall be made only until such time that all the Net Proceeds
have been utilised in full. The statement shall be certified by the statutory auditor of our Company. Furthermore, in
accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock
Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation of the proceeds
of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) details of category wise variations in
the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above. This
information will also be published in newspapers simultaneously with the interim or annual financial results and
explanation for such variation (if any) will be included in our director’s report, after placing the same before the
Audit Committee. We will disclose the utilisation of the Net Proceeds under a separate head along with details in
our balance sheet(s) until such time as the Net Proceeds remain unutilised clearly specifying the purpose for which
such Net Proceeds have been utilised. Our Company will indicate investments, if any, of unutilised Net Proceeds in
the balance sheet of our Company for the relevant Fiscals subsequent to receipt of listing and trading approvals from
the Stock Exchanges.

Offer related Expenses

Other than (i) the listing fees, stamp duty payable on issue of Equity Shares pursuant to Fresh Issue and audit fees
of statutory auditors (to the extent not attributable to the Offer), which shall be solely borne by our Company; and
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(ii) fees and expenses for legal counsel to the Selling Shareholders, if any, which shall be solely borne by the
respective Selling Shareholders, all costs, fees and expenses with respect to the Offer (including all applicable taxes
except securities transaction tax, which shall be solely borne by the respective Selling Shareholder), shall be shared
by our Company and the Selling Shareholders, on a pro rata basis, in proportion to the number of Equity Shares
issued and Allotted by our Company through the Fresh Issue and sold by each of the Selling Shareholders through
the Offer for Sale, in accordance with applicable law including section 28(3) of Companies Act, 2013. All the
expenses relating to the Offer shall be paid by our Company in the first instance and upon commencement of listing
and trading of the Equity Shares on the Stock Exchanges pursuant to the Offer, each Selling Shareholder agrees that
it shall, severally and not jointly, reimburse our Company for any expenses in relation to the Offer paid by the
Company on behalf of the respective Selling Shareholder and each Selling Shareholder authorises the Company to
deduct from the proceeds of the Offer for Sale from the Offer, expenses of the Offer required to be borne by such
Selling Shareholder in proportion to the Offered Shares, or as may be mutually agreed in accordance with Applicable
Law. Further, our Company and the Selling Shareholders will be liable for their respective portions of the expenses
of the Offer related expenses in the manner mentioned above, to the extent due and accrued, irrespective of whether
the Offer is unsuccessful or abandoned or withdrawn or not completed for any other reason whatsoever.

The total expenses of the Offer are estimated to be approximately X [®] million. The expenses of the Offer include,
amongst others, listing fees, selling commission, fees payable to the BRLMs, fees payable to legal counsels, fees
payable to the Registrar to the Offer, Bankers to the Offer, processing fee to the SCSBs for processing ASBA Forms,
brokerage and selling commission payable to members of the Syndicate, Registered Brokers, Collecting RTAs and
CDPs, printing and stationery expenses, advertising and marketing expenses and all other incidental and
miscellaneous expenses for listing the Equity Shares on the Stock Exchanges.

The estimated Offer expenses are as follows:
(2 in million, unless otherwise stated)
Estimated As a % of total

[0)
Activity expenses O X | estimated Offer oAf: 2t o(fl)
R ap— a er size
in million) related expenses
Fees payable to the BRLMs and commissions (including [e] [e] [e]
underwriting commission, brokerage and selling commission)
Selling commission payable to SCSBs for Bids directly procured by [e] [e] [e]

them and processing fees payable to SCSBs for Bids (other than Bids
submitted by UPI Bidders using the UPI Mechanism) procured by
the members of the Syndicate, the Registered Brokers, CRTAs or
CDPs and submitted to SCSBs for blocking, Bankers to the Offer,
fees payable to the Sponsor Bank for Bids made by RIBs @®)
Selling commission and uploading charges payable to members of [o] [e] [e]
the Syndicate (including their Sub-Syndicate Members), RTAs,
CDPs and Registered Brokers 4)6)®)
Processing fees payable to the Sponsor Bank © [o]
Fees payable to Registrar to the Offer [e]
Printing and stationery expenses [e]
[e]
[e]

Advertising and marketing expenses

Listing fees, SEBI fees, BSE and NSE processing fees, book-building
software fees, and other regulatory expenses

Fees payable to legal counsel [e] [e] [e]
Total estimated Offer expenses [o] [o] [e]

(1) The Offer expenses will be incorporated in the Prospectus on finalization of the Offer Price.

(2) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders, Non-Institutional Bidders and Eligible Employees
which are directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Bidders* 0.35% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Bidders* 0.20% of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees* 0.25% of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 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 payable by our Company and the Selling Shareholders to the SCSBs on the applications directly procured by them.
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(3) Processing fees payable to the SCSBs on the portion for Retail Individual Bidders, Non-Institutional Bidders and Eligible Employees
(excluding UPI Bids) which are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and submitted
to SCSB for blocking, would be as follows:

Portion for Retail Individual Bidders, Non-Institutional ¥ 10/- per valid Bid cum Application Form (plus applicable taxes)
Bidders and Eligible Employees*

* Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate(Broker)/Sub-broker code on the ASBA Form for Non-
Institutional Bidders and Qualified Institutional Bidders with bids above % 0.5 million would be Rs. 10 plus applicable taxes, per valid application

(4)  Selling commission on the portion for Retail Individual Bidders (up to ¥ 0.2 million), Non-Institutional Bidders (from ¥ 0.2 - % 0.5 million)
and Eligible Employees which are procured by Members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs or
for using 3-in-1 type accounts- linked online trading, demat & bank account provided by some of the Registered Brokers which are
Members of the Syndicate (including their Sub-Syndicate Members) would be as follows:

Portion for Retail Individual Bidders 0.35% of the Amount Allotted* (plus applicable taxes)
Portion for Non-Institutional Bidders 0.20% of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees 0.25% of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined (i) for Rlls, NlIs and Eligible Employees (upto ¥
0.5 million), on the basis of the application form number / series, provided that the application is also bid by the respective Syndicate / Sub-
Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate
Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member; and (ii) for NlIs
(above ¥ 0.5 million), Syndicate ASBA Form bearing SM Code & Sub-Syndicate Code of the application form submitted to SCSBs for Blocking
of the Fund and uploading on the Exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on the application form
number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the Syndicate / Sub
Syndicate members and not the SCSB.

Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-1 accounts
would be ¥ 10 plus applicable taxes, per valid application bid by the Syndicate (including their sub- Syndicate Members). Bidding charges
payable to SCSBs on the QIB Portion and Nlls (excluding UPI Bids) which are procured by the Syndicate/sub-Syndicate/Registered
Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be ¥ 10 per valid application (plus applicable taxes).

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding
terminal ID as captured in the bid book of BSE or NSE.

Selling commission/ bidding charges payable to the Registered Brokers on the portion for Retail Individual Bidders, Eligible Employees procured
through UPI Mechanism and Non-Institutional Bidders which are directly procured by the Registered Broker and submitted to SCSB for
processing, would be as follows:

Portion for Retail Individual Bidders, Non-Institutional ¥ 10/- per valid Bid cum Application Form (plus applicable taxes)
Bidders and Eligible Employees

(5) Uploading Charges

Bidding charges/ processing fees for applications made by UPI Bidders using the UPI Mechanism would be as under:

Members of the Syndicate / RTAs / CDPs (uploading | < 30/~ per valid application (plus applicable taxes)
charges)
ICICI Bank Limited Z0/- (NIL) per valid Bid cum Application Form (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third
parties such as remitter bank, NPCI and such other parties as required in
connection with the performance of its duties under the SEBI circulars, the
Syndicate Agreement and other applicable laws.

HDFC Bank Limited NIL charges upto 1.5 lacs application forms (UPI mandates) and above 1.5
lacs application forms (UPI mandates) ¥ 6.5/- per valid Bid cum Application
Form (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments to the third
parties such as remitter bank, NPCI and such other parties as required in
connection with the performance of its duties under the SEBI circulars, the
Syndicate Agreement and other applicable laws.

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers as listed under will be
subject to a maximum cap of 35.00 million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeds I5.00
million, then the amount payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on
the number of valid applications such that the total uploading charges / processing fees payable does not exceed 35.00 million.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Escrow and
Sponsor Banks Agreement.
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The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written
confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 read with SEBI Circular No:
SEBI/HO/CFD/DIL2/CIR/P/2021/570 dated June 02, 2021 read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/I/M dated
March 16, 2021.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals
from the Stock Exchanges by our Company. Pending utilization of the Net Proceeds for the purposes described
above, our Company undertakes to deposit the Net Proceeds only in one or more scheduled commercial banks
included in the Second Schedule of the Reserve Bank of India Act, 1934, as may be approved by our Board or the
IPO Committee.

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net
Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any investment in the
equity markets.

Other Confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the Offer
by the Selling Shareholders, no part of the proceeds of the Offer will be paid by our Company to our Promoters,
members of the Promoter Group, our Directors or our Key Managerial Personnel.

Our Company has not entered into and is not planning to enter into any arrangement / agreements with any of our
Directors, Key Managerial Personnel in relation to the utilisation of the Net Proceeds. Further, there are no material
existing or anticipated interest of such individuals and entities in the objects of the Offer except as set out above.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and the applicable rules, and the SEBI ICDR
Regulations, our Company shall not vary the objects of the Fresh Issue without our Company being authorised to
do so by the Shareholders by way of a special resolution. In addition, the notice issued to the Shareholders in relation
to the passing of such special resolution (“Notice”) shall specify the prescribed details as required under the
Companies Act, 2013. The Notice shall simultaneously be published in the newspapers, one in English and one in
Hindi, the vernacular language of the jurisdiction where our Registered Office is situated. Pursuant to Section 13(8)
of the Companies Act, 2013, our Promoters will be required to provide an exit opportunity to such Shareholders
who do not agree to the proposal, to vary the objects, subject to the provisions of the Companies Act, 2013 and in
accordance with such terms and conditions, including in respect of proving of the Equity Shares, in accordance with
the Companies Act, 2013 and the SEBI ICDR Regulations.
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BASIS FOR THE OFFER PRICE

The Offer Price will be determined by our Company, in consultation with the BRLMs, on the basis of assessment
of market demand for the Equity Shares offered through the Book Building Process and on the basis of the
qualitative and quantitative factors as described below. The face value of the Equity Shares is ¥ 10 each and the
Offer Price is [®] times the face value at the lower end of the Price Band and [e] times the face value at the higher
end of the Price Band.

Investors should also refer to “Our Business”, “Risk Factors”, “Restated Consolidated Financial Information”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Other Financial
Information” on pages 208, 36, 286, 370 and 366, respectively, to have an informed view before making an
investment decision.

Qualitative factors

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

Leadership in a large and growing marketplace;

Innovating in the flexible workspace industry with the adoption of our MA model;
Diverse space sourcing and demand strategies;

Growth through an integrated platform approach; and

Our experienced and diverse senior management team.

For further details, see “Our Business — Our Strengths” on page 221.

Quantitative factors

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

Basic and diluted earnings per share (“EPS”)

Based on / derived from the Restated Consolidated Financial Information:

Fiscal Year / period ended Basic EPS (in ¥) Diluted EPS (in %) Weight

March 31, 2023 (8.11) (8.11) 3
March 31, 2022 (10.68) (10.68) 2
March 31, 2021 (8.38) (8.38) 1
Weighted Average (9.01) (9.01)
Nine months period ended December 31, 2023* (3.05) (3.05)

*Not annualized

Notes:

1. Basic EPS () = Basic earnings per share are calculated by dividing the net restated profit/(loss) for the year attributable to 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/(loss) for the year attributable to equity
shareholders by the weighted average number of Equity Shares outstanding during the year as adjusted for the effects of all dilutive
potential Equity Shares during the year.

3. Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordance with Indian
Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

4.  Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by the number
of equity shares issued during the year multiplied by the time weighting factor.

I1. Price / Earning (“P / E”) ratio in relation to Price Band of ¥ [e] to X [e] per Equity Share:

Particulars P / E at the Floor Price P / E at the Cap Price
(number of times) (number of times)
Based on basic EPS for Fiscal 2023 [e] [e]
Based on diluted EPS for Fiscal 2023 [e] [e]
Note: /o]
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I11. Industry Peer Group P/ E ratio

We believe that, with our adoption of the MA model, there are no listed entities of comparable size and business
model in India or abroad, which is comparable with our business.

IV. Return on Net Worth (“RoNW”)

As derived from the Restated Consolidated Financial Information:

Fiscal / period Return on Net Worth (%) Weight
2023 (27.54)% 3
2022 (60.34)% 2
2021 (28.29)% 1
Weighted Average (38.60)%
Nine months period ended December 31, (7.66)%
2023*
* Not annualized
Notes:

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

2. For the purposes of the above, “net worth” means the aggregate value of the paid-up share capital and all reserves created out of the
profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, but does not include reserves created out of
revaluation of assets, write-back of depreciation and amalgamation each as applicable for the Company on consolidated restated basis.

Net worth represents equity attributable to owners of the holding company and does not include amounts attributable to non-controlling
interest.

V. Net Asset Value per Equity Share

NAV per Equity Share without considering NAYV per Equity Share post conversion of
As at conversion of CCCPS and CCD(s) CCCPS and CCD(s) (in %) @

(As derived from the Restated Consolidated
Financial Information) (in ¥) ®
March 31, 2023 56.20 29.46
December 31, 2023 123.86 39.79
(MNet asset value per Equity Share means total equity divided by weighted average number of Equity Shares outstanding during the year/period.
@Net asset value per Equity Share post CCCPS and CCD(s) conversion has been arrived by dividing total equity by weighted average number

of Equity Shares (including Equity Shares assuming conversion of CCCPS and CCD(s) outstanding during the year/period.

As at the Floor Price and the Cap Price:

As at NAYV per Equity Share (in )
After the completion of the Offer:
(i) At Floor Price [e]
(ii) At Cap Price [e]
Offer Price ® [o]

@ Offer Price per Equity Share will be determined on conclusion of the Book Building Process.
V1. Comparison of accounting ratios and KPIs with listed industry peers

We believe that, with our adoption of the MA model, there are no listed entities of comparable size and business

model in India or abroad, which is comparable with our business. However, we have included comparisons with
unlisted entities below:
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(in % million, unless otherwise stated)

Awfis WEWORK COWRKS SMARTWORKS TABLESPACE
KPI Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023 (Ind
(Ind AS) | (Ind AS) | (Ind AS) | (IGAAP) | (Ind AS) | (Ind AS) | (Ind AS) | (Ind AS) | (Ind AS) | (Ind AS) | (Ind AS) | (Ind AS) | (IGAAP) | (Ind As) As)

Revenue from contract 1,784 2,570 5,453 6,402 7,844 13,145 1,828 1,757 2,836 2,796 3,602 7,114 2,563 3,441 6,784
with customers
Total Income 2,160 2,787 5,658 6,614 8,367 14,228 1,931 2,117 2,862 3,097 3,942 7,441 2,652 3,848 7,685
Total Assets 5,086 5,597 9,306 16,415 39,723 44,140 8,516 6,517 5,398 14,938 28,596 44,735 4,553 15,912 34,898
EBITDA 907 900 1,761 (1,928) 4,587 9,039 1,064 1,203 1,716 1,963 2,401 4,567 812 2,710 4,786
EBIT 39 (84) 261 (5,266) (2,530) 2,672 (357) (303) 582 240 282 1,004 595 1,339 2,141
Cash EBIT 71 14 362 NA NA NA NA NA NA NA NA NA NA NA NA
PAT (426) (572) (466) (6,482) (6,430) (1,468) (1,699) (1,694) (688) (542) (699) (1,010) 389 446 460
Total Equity 1,508 947 1,694| (12,367) (1,547) (2,924) (3,165) (4,858) (5,544) 1,841 1,141 315 639 582 3,051
Net Debt (853) (134) (262) 18,832 2,637 3,842 2,663 4,309 4,588 187 1,456 3,017 (33) 2,156 7,991
Total Capital Employed 654 813 1,431 6,464 1,090 918 (502) (549) (1,006) 2,028 2,597 3,331 606 2,738 11,042
EBITDA Margin (%) 42% 32% 31% (29%) (55%) (64%) 55% 57% 60% 63% 61% 61% 31% 70% 62%
PAT Margin (%) (20%) (21%) (8%) (98%) (77%) (10%) (88%) (80%) (24%) (17%) (18%) (14%) 15% 9% 12%
ROCE (%) 10.88% 1.75% 25.26% NA NA NA NA NA NA NA NA NA NA NA NA
Debt to Equity Ratio 0.02 0.13 0.06 (1.76) (1.89) (1.65) (1.15) (0.94) (0.85) 0.66 2.17 16.38 1.39 4.06 2.65
(in times)
Net Debt Equity Ratio (0.57) (0.14) (0.15) (1.52) (1.70) (1.31) (0.84) (0.89) (0.82) 0.10 1.28 9.59 (0.05) 3.70 2.62
(in times)

Notes:

(1) The source of the data is MCA website for respective companies.
(2) The financial statement of some of the companies have been reported in both IGAAP and Ind AS, and we do not have any visibility on the transitional impact of the same. Numbers have been taken as reported on

MCA website.

(3) Some of the KPIs, namely Cash EBIT and ROCE, are not directly available from the numbers that have been reported on the MCA website by the respective companies and hence have been marked as “Not

Available” in the table above.
(4) The companies mentioned above do not report the numbers on a quarterly basis (as they are unlisted) and hence the numbers are not available.
(5) The data for competition has been taken on standalone basis as we do not visibility on the construct of their group structure.

Definitions:

(1) Revenue from contract with customers means revenue from contracts with customers for the period.
(2) Total Income means sum of revenue from contract with customer and other income.
(3) Total Assets means total assets owned by the company at the period end.
(4) EBITDA is calculated as profit / (loss) before tax plus finance costs, depreciation and amortisation expense.
(5) EBIT is sum of profit / (loss) before tax and finance costs.
(6) Cash EBIT is EBITDA minus actual lease payments during the period.
(7) PAT means the profit / (loss) for the year after tax.
(8) Total Equity is calculated as Total Net worth.
(9) Net Debt is the Total Borrowings minus cash & bank (including fixed deposits and mutual funds).
(10) Total Capital employed is calculated as the sum of total equity, total borrowings minus cash & bank (including fixed deposits and mutual funds).
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(11) EBITDA Margin is calculated as EBITDA divided by Total Income.

(12) PAT Margin is calculated as profit / (loss) for the year divided by Total Income.
(13) ROCE is calculated as cash EBIT divided by capital employed.

(14) Debt to Equity Ratio is calculated as total borrowings divided by total equity.
(15) Net Debt to Equity Ratio is calculated as net debt divided by total equity.
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VII. Key financial and operational performance indicators (“KPIs”)

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to
review and assess our financial and operating performance. The presentation of these KPIs are not intended to be
considered in isolation or as a substitute for the Restated Consolidated Financial Information. We use these KPIs to
evaluate our financial and operating performance. Some of these KPIs are not defined under Ind AS and are not
presented in accordance with Ind AS. These KPIs have limitations as analytical tools. Further, these KPIs may differ
from the similar information used by other companies and hence their comparability may be limited.

The KPIs disclosed below have been used historically by our Company to understand and analyze the business
performance, which in result, help us in analyzing the growth of various verticals in comparison to our peers.

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated May 14, 2024 and the
members of the Audit Committee have verified the details of all KPIs pertaining to the Company. Further, the
members of the Audit Committee have confirmed that there are no other KPIs pertaining to our Company that have
been disclosed to any investors at any point of time during the three years period prior to the date of filing of this
RHP, except as disclosed below. Further, the KPIs herein have been certified by N B T and Co, Chartered
Accountants, by their certificate dated May 14, 2024.

A list of KPIs as certified by N B T and Co, Chartered Accountants by way of their certificate dated May 14, 2024,
is set out below for the indicated periods:

(in ¥ million, unless otherwise stated)

Particulars As at / For the
Financial year ended | Financial year ended | Financial year ended | Nine months ended
March 31, 2021 March 31, 2022 March 31, 2023 December 31, 2023

Revenue from contract 1,783.60 2,570.45 5,452.82 6,164.99
with customers (R in
millions) &
Total Income (R in 2,160.20 2,787.16 5,657.87 6,336.94
millions) @
Total Assets (R in 5,085.81 5,596.88 9,306.05 13,522.45
millions) ®
EBITDA ® in 907.49 899.96 1,760.63 1,954.99
millions) ¥
EBIT (% in millions) ® 39.13 (84.37) 260.84 502.16
Cash EBIT (R in 71.16 14.22 361.54 669.80
millions) ©®
PAT (% in millions) (426.42) (571.56) (466.37) (189.42)
Total Equity (R in 1,507.53 947.21 1,693.64 2,471.85
millions) ®
Net Debt (X in (853.23) (134.19) (262.26) (682.56)
millions) ©
Total Capital 654.30 813.02 1,431.38 1,789.29
Employed (X in
millions) )
EBITDA Margin 42.01 32.29 31.12 30.85
(%)(11)
PAT Margin (%)®? (19.74) (20.51) (8.24) (2.99)
ROCE (%)33 10.88 1.75 25.26 49.91*
Debt to Equity ratio (in 0.02 0.13 0.06 0.10
times) 14
Net Debt Equity ratio (0.57) (0.14) (0.15) (0.28)
(in times) @9

Notes:

(1) Revenue from contract with customers means Revenue from contracts with customers for the period

(2) Total Income means sum of revenue from contract with customer and other income

(3) Total Assets means Total Assets owned by the company at the period end

(4) EBITDA is calculated as restated profit / (loss) before tax plus finance costs, depreciation and amortisation expense
(5) EBIT is sum of restated profit / (loss) before tax and finance costs.

(6) Cash EBIT is EBITDA minus actual lease payments during the period
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(7) Profit / loss for the year means the profit / (loss) for the year after tax

(8) Total Equity is calculated as Total Net worth.

(9) Net Debt is the Total Borrowings minus cash & bank (including fixed deposits and mutual funds)

(10) Capital employed is calculated as the sum of total equity, total borrowings minus cash & bank (including fixed deposits and mutual funds)
(11) EBITDA Margin is calculated as EBITDA divided by Total Income

(12) PAT Margin is calculated as restated profit / (loss) for the year divided by Total Income

(13) ROCE is calculated as Cash EBIT divided by capital employed

(14) Debt to Equity Ratio is calculated as Total Borrowings divided by Total Equity

(15) Net Debt to Equity Ratio is calculated as Net Debt divided by Total Equity

* Annualised

Further, the following KPIs have been certified by N B T and Co, Chartered Accountants pursuant to their certificate
dated May 14, 2024, for the indicated periods:

Particulars As at March 31, As at March 31, As at March 31, As at December 31,

2021 2022 2023 2023
Operational Cities @ 11 13 16 16
Operational 1.46 221 3.50 4.10

Chargeable Area (in
million sg. ft.) @

Operational Centres © 58 84 119 138
Operational Seats ) 30,253 46,152 68,203 79,946
Occupied Seats © 17,946 29,099 51,140 60,038
Occupancy Percentage 59.32% 63.05% 74.98% 75.10%
®

Notes:

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

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

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

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

(5) Occupied Seats is the number of seats contracted by our clients at our centers in any given month, calculated pro-rated on a month-on-month
basis.

(6) Occupancy Percentage is calculated as Occupied Seats divided by the total operational seats within the period.

For details of our other operating metrics disclosed elsewhere in this Red Herring Prospectus, see the sections “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” starting
on pages 208 and 370, respectively.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at
least once in a year (or any lesser period as determined by the Board of our Company), for a duration of one year
after the date of listing of the Equity Shares on the Stock Exchange or till the complete utilisation of the proceeds
of the Fresh Issue as per the disclosure made in the Objects of the Offer Section, whichever is later or for such other
duration as may be required under the SEBI ICDR Regulations.

Explanation for KPI metrics

KPI Explanation

Revenue from contract with | Revenue from contract with customers is used by our management to track the revenue

customers (% in millions) profile of the business and in turn helps assess the overall financial performance of our
Company and size of our business.

Total Income Total Income is the Net Income of the business and helps assess the overall performance
of our Company.

Total Assets Total Assets refers to the sum of all the assets owned by our Company and is deployed
in the business to generate economic benefit for all the stakeholders.

EBITDA (R in millions) EBITDA provides information regarding the operational efficiency of the business.

EBIT (% in millions) It assesses all the company’s income and expenses, excluding interest and tax expenses.

Cash EBIT (% in millions) It assesses the company’s profitability after considering lease rental payments but
excluding interest and tax expenses.

PAT (% in millions) PAT is an indicator of the overall profitability and financial performance of our
business.

Total Equity (X in millions) It assesses the shareholder’s funds
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KPI Explanation
Net Debt (% in millions) It is the total amount of borrowings taken by the Company from banks, other parties
etc adjusted with cash and bank balances including bank deposits and mutual funds.
Total Capital Employed (X in | It refers to the amount of capital investment a business uses to operate and provides an

millions) indication of how a company is investing its money.

EBITDA Margin (%) EBITDA Margin is EBITDA divided by Total Income.

PAT Margin (%) PAT Margin is PAT divided by Total Income

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

Debt to Equity Ratio (in times) It is used to measure the financial leverage of our Company and provides comparison
benchmarks against peers.

Net Debt Equity Ratio (in times) It is used to measure the net financial leverage of our Company and provides
comparison benchmarks against peers.

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

Operational Chargeable Area Operational Chargeable Area refers to the total area of operational centres for which

we have signed contracts with the space owners and the centers are ready for clients to
start availing our services.

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

Operational Seats Operational seats refers to the number seats that are available for sale across our
operational centres.

Occupied Seats Occupied seats is the number of seats contracted by our clients at our centres from
which we earn revenue

Occupancy Percentage Occupancy percentage measures the percentage of seats that are contracted in our
operational centres and is calculated as the Occupied Seats divided by the Operational
Seats

Comparison of financial KPIs of our Company and our listed peers

We believe that, with our adoption of the MA model, there are no listed entities of comparable size and business
model in India or abroad, which is comparable with our business. For comparison with unlisted entities, see “Basis
for the Offer Price — VI. Comparison of accounting ratios with listed industry peers” on page 135.

VIII.  Weighted average cost of acquisition
a) The price per share of our Company based on the primary / new issue of shares (equity / convertible securities)

Details of the Equity Shares or convertible securities during the 18 months preceding the date of filing of this
RHP, excluding shares issued under the ESOP Scheme and issuance of bonus shares, where such issuance is
equal to or more than 5% of the fully diluted paid-up share capital of the Company (calculated based on the
pre-Offer 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 30 days, are as follows:

Date of Nature of No. of Face Issue Reason / Nature of Nature Total
allotment | Specified Specified value per | price per allotment of Consideration
Security Security Specified | Specified consider | (in X million)
allotted Security Security ation
®) ®

April 25, | Equity 74,77,527 10.00 123.04 | Allotment pursuant to | Cash 920.00
2024 Shares conversion of Series B

CCCPS
April 25, | Equity 29,87,112 10.00 160.69 | Allotment pursuant to | Cash 480.00
2024 Shares conversion of Series C

CCCPS
April 25, | Equity 7,68,309 10.00 162.70 | Allotment pursuant to | Cash 125.00
2024 Shares conversion of Series

C1 CCCPS
April 25, | Equity 2,89,963 10.00 153.13 | Allotment pursuant to | Cash 44.40
2024 Shares conversion of Series
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Date of Nature of No. of Face Issue Reason / Nature of Nature Total
allotment | Specified Specified value per | price per allotment of Consideration
Security Security Specified | Specified consider | (in ¥ million)
allotted Security Security ation
® ®

C2 CCCPS
April 25, | Equity 5,89,735 10.00 162.70 | Allotment pursuant to | Cash 95.95
2024 Shares conversion of Series D

CCCPS
April 25, | Equity 44,19,482 10.00 162.70 | Allotment pursuant to | Cash 719.05
2024 Shares conversion of Series D

CCD
April 25, | Equity 36,878 10.00 162.70 | Allotment pursuant to | Cash 6.00
2024 Shares conversion of Series

D1 CCCPS
April 25, | Equity 24,21,634 10.00 162.70 | Allotment pursuant to | Cash 394.00
2024 Shares conversion of Series

D1 CCD
April 25, | Equity 36,878 10.00 162.70 | Allotment pursuant to | Cash 6.00
2024 Shares conversion of Series

D2 CCCPS
April 25, | Equity 24,21,634 10.00 162.70 | Allotment pursuant to | Cash 394.00
2024 Shares conversion of Series

D2 CCD
April 25, | Equity 45,05,397 10.00 144.27 | Allotment pursuant to | Cash 649.99
2024 Shares conversion of Series E

CCCPS
April 25, | Equity 10,39,706 10.00 144.27 | Allotment pursuant to | Cash 150.00
2024 Shares conversion of Series

E1 CCCPS
April 25, | Equity 1,69,81,997 10.00 144.27 | Allotment pursuant to | Cash 2,449.99
2024 Shares conversion of Series F

CCCPS
April 25, | Equity 27,72,579 10.00 144.27 | Allotment pursuant to | Cash 400.00
2024 Shares conversion of Series

F1 CCCPS
Total 46,748,831 6,834.39
Weighted average cost of acquisition (“WACA”) (primary issuances) (X per specified 146.19
security)

Note: Series F CCCPS allotted on June 4, 2023 have not been considered for the calculations above since the same were converted into Equity
Shares on April 25, 2024 and such Equity Shares have been considered for above calculations.

b) The price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible
securities)

There have been no secondary sale / acquisitions of Equity Shares or any convertible securities, where the
Promoters, members of the Promoter Group, Selling Shareholders, or Shareholder(s) having the right to
nominate director(s) on the Board of Directors of the Company are a party to the transaction (excluding gifts),
during the 18 months preceding the date of filing of this RHP, where either acquisition or sale is equal to or
more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-Offer
capital before such transaction(s) and excluding employee stock options granted but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 days.

c) Weighted average cost of acquisition, floor price and cap price

Weighted average
. cost of acquisition (X | Floor price* | Cap price*
TS i T NER S per specified (i.e. X [o]) (i.e. X [o])
security)
Weighted average cost of acquisition of primary issuance 146.19 [e] times [e] times
Weighted average cost of acquisition of secondary issuance Not applicable [e] times [e] times
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* To be updated at Prospectus stage.
As certified by N B T and Co, Chartered Accountants, by their certificate dated [e].

Explanation for Offer Price / Cap Price being [e] times of weighted average cost of acquisition of primary
issuance price / secondary transaction price of Equity Shares (as set out above) along with our Company’s
key performance indicators and financial ratios for Fiscals 2021, 2022 and 2023.

[o]*
*To be included on finalisation of Price Band

Explanation for Offer Price / Cap Price being [e] times of weighted average cost of acquisition of primary
issuance price / secondary transaction price of Equity Shares (as set out above) in view of the external factors
which may have influenced the pricing of the Offer.

[o]*

*To be included on finalisation of Price Band

The Offer Price of X [e] has been determined by our Company, in consultation with the BRLMs, on the basis of
market demand from investors for Equity Shares, as determined through the Book Building Process, and is justified
in view of the above qualitative and quantitative parameters. Investors should read the above-mentioned information
along with “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and “Restated Consolidated Financial Information” on pages 36, 208, 370 and 286,
respectively, to have a more informed view. The trading price of the Equity Shares could decline due to the factors
mentioned in the “Risk Factors” and you may lose all or part of your investments.
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE LAWS IN INDIA

The Board of Directors

Awfis Space Solutions Limited (formerly known as Awfis Space Solutions Private Limited)
C-28 & 29, Kissan Bhavan,

Quitab Institutional Area, New Delhi — 110 016

Dear Sir/Madam,

Statement of Special Tax Benefits available to Awfis Space Solutions Limited (formerly known as Awfis Space
Solutions Private Limited) and its shareholders under the Indian tax laws

1.

We hereby confirm that the annexures enclosed as Annexure 1 and 2, prepared by Awfis Space Solutions Limited
(formerly known as Awfis Space Solutions Private Limited) (the “Company™), provides the special tax benefits
available to the Company and to the shareholders of the Company under the Income-tax Act, 1961 (the “Act”)
as amended by the Finance Act, 2024, i.e. applicable for the Financial Year 2024-25 relevant to the assessment
year 2025-26 and the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax Act,
2017 (“GST Act”), presently in force in India (together, the “Tax Laws”). Several of these benefits are dependent
on the Company or its shareholders fulfilling the conditions prescribed under the relevant provisions of the Act.
Hence, the ability of the Company and / or its shareholders to derive the tax benefits is dependent upon their
fulfilling such conditions which, based on business imperatives the Company faces in the future, the Company
or its shareholders may or may not choose to fulfil.

The benefits discussed in the enclosed statement are not exhaustive and the preparation of the contents stated in
the annexures is the responsibility of the Company’s management. We are informed that this statement is only
intended to provide general information to the investors and is neither designed nor intended to be a substitute
for professional tax advice. In view of the individual nature of the tax consequences and the changing tax laws,
each investor is advised to consult his or her own tax consultant with respect to the specific tax implications
arising out of their participation in the proposed initial public offer of equity shares of the Company (“Offer”).

We do not express any opinion or provide any assurance as to whether:

i) the Company or its shareholders will continue to obtain these special tax benefits in future;
ii)  the conditions prescribed for availing the special tax have been / would be met with; and

iii)  the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed annexures are based on information, explanations and representations obtained from
the Company and on the basis of their understanding of the business activities and operations of the Company.

This statement is issued solely in connection with the Offer and is not to be used, referred to or distributed for
any other purpose.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Nikhil Aggarwal
Partner
Membership Number: 504274

UDIN: 24504274BKFBNH3579

Place of Signature: New Delhi
Date: May 7, 2024
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ANNEXURE 1

THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA

The information provided below sets out the possible tax benefits available to the Company and its Shareholders under the
Income-tax Act, 1961 (the “Act”) as amended by Finance Act, 2024 i.e. applicable for the Financial Year 2024-25 relevant
to Assessment Year 2025-26.

1.

11

1.2

1.3

SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY

The following benefits are available to the Company while computing its total taxable income, after fulfilling
conditions, as per the applicable provisions of the Act:

Lower Corporate tax rate under Section 115BAA of the Act

Section 115BAA was inserted in the Act by the Taxation Laws (Amendment) Act, 2019 (‘the Amendment Act, 2019”)
w.e.f. April 1, 2020 (Assessment Year 2020-21). Section 115BAA grants an option to a domestic company to be
governed by the section from a particular assessment year. If a company opts for section 115BAA of the Act, it can
pay corporate tax at a reduced rate of 22% (plus applicable surcharge and education cess).

Section 115BAA of the Act further provides that domestic companies availing the option will not be required to pay
Minimum Alternate Tax (‘MAT’) on their ‘book profit’ under section 115JB of the Act. However, such a company
will no longer be eligible to avail certain specified exemptions / incentives under the Act and will also need to comply
with certain other conditions specified in section 115BAA of the Act.

If a company opts for section 115BAA, the tax credit (under section 115JAA), if any, which it was entitled to on
account of MAT paid in earlier years, will no longer be available. Further, it shall not be allowed to claim set-off of
any brought forward loss arising to it on account of additional depreciation and other specified incentives.

Deduction under section 35D of the Act

The Company is entitled to amortize preliminary expenditure, being expenditure incurred in connection with the issue
for public subscription, under section 35D of the Act, subject to the limit specified in section 35D (3) of the Act. The
deduction is allowable for an amount equal to one-fifth of such expenditure for each of five successive assessment
years beginning with the assessment year in which the business commences or as the case may be, the previous year
in which the extension of the undertaking is completed, or the new unit commences production or operation. The
aforesaid deduction is not available while computing MAT liability of the Company under Section 115JB of the Act.
In accordance with and subject to fulfilment of conditions as laid out under Section 35D of the Act, the Company has
an option to claim such expenses as allowable expenditure in the computation of taxable income while filing
appropriate tax returns in India.

Deduction in respect of inter-corporate dividends — Section 80M of the Act

Pursuant to the amendment made by the Finance Act, 2020, dividend received by a shareholder on or after 1 April
2020 is liable to tax in the hands of the shareholder. The Company is required to deduct tax at source (‘TDS’) at
applicable rate specified under the Act read with applicable Double Taxation Avoidance Agreement (if any).

With respect to a resident corporate shareholder, a new section 80M has been inserted in the Act to remove the
cascading effect of taxes on inter-corporate dividends from financial year 2020-21 and onwards.

Subject to the fulfilment of prescribed conditions, the section provides that where the gross total income of a
domestic company in any previous year includes any income by way of dividends from any other domestic
company or a foreign company or a business trust, there shall, in accordance with and subject to the provisions of
this section, be allowed in computing the total income of such domestic company, a deduction of an amount equal
to so much of the amount of income by way of dividends received from such other domestic company or foreign
company or business trust which does not exceed the amount of dividend distributed by it on or before the due
date. The ‘due date’ means the date one month prior to the due date for furnishing the return of income under sub-
section (1) of section 139 of the Act.
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2.2

Since the company has investments in India, it can claim the above-mentioned deduction, subject to other
conditions prescribed under section 80M of the Act.

Deduction in respect of employment of new employees — Section 80JJAA of the Act

Subject to fulfilment of prescribed conditions, the Company is entitled to claim deduction, under the provisions
of section 80JJAA of the Act, of an amount equal to thirty per cent of additional employee cost (relating to
specified category of employees) incurred in the course of business in the previous year, for three assessment years
including the assessment year relevant to the financial year in which such employment is provided.

DIRECT TAX BENEFITS AVAILABLE TO THE SHAREHOLDERS

Taxability of dividend income in hands of shareholders

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, in
case of domestic corporate shareholders, deduction under Section 80M of the Act would be available on fulfilling
the conditions (as discussed above). Further, in case of shareholders who are individuals, Hindu Undivided Family,
Association of Persons, Body of Individuals, whether incorporated or not and every artificial juridical person,
surcharge on such tax would be restricted to 15%, irrespective of the amount of total income.

Taxability of gain/ loss arising from sale of shares

Long-term capital gain

Section 112A of the Act provides for concessional tax rate of 10% (plus applicable surcharge and cess) on long-
term capital gains (exceeding Rs. 1,00,000) arising from the transfer of equity shares or units of an equity-oriented
fund or units of a business trust, if Security Transaction Tax (‘STT’) has been paid on both acquisition and transfer
of such shares / units and subject to fulfilment of other prescribed conditions (including Notification No.
60/2018/F.N0.370142/9/2017-TPL dated 1 October 2018). The benefit of foreign currency exchange difference
and indexation, as provided under the first and second proviso to section 48 of the Act, shall not be applicable for
computing long-term capital gains taxable under section 112A of the Act.

Section 112 of the Act provides for taxation of long-term capital gains, resulting on transfer of interalia, listed
shares of the company (other than those covered under section 112A), which shall be lower of the following:

a. 20% (plus applicable surcharge and cess) with indexation benefit
b. 10% (plus applicable surcharge and cess) without indexation benefit

In case of non-resident (not being a company) or a foreign company, the amount of income tax on long term capital
gains arising from the transfer of a capital asset (being unlisted securities or shares of a company not being a
company in which the public are substantially interested) shall be calculated at the rate of 10% without giving
effect to the first and second proviso to section 48.

Further, where the tax is payable in respect of any income arising from the transfer of a long-term capital asset,
being listed securities (other than a unit) or zero-coupon bond, then such income will be subject to tax at the rate
of 10% of the amount of capital gains before giving effect to the provisions of the second proviso to section 48.

Short-term capital gain

As per the provisions of section 111A of the Act, short-term capital gains arising from transfer of equity shares in
the Company through a recognized stock exchange and subject to STT shall be taxable at a concessional rate of
15% (plus applicable surcharge and cess, if any).

Notes:

1. The above statement of Direct Tax Benefits sets out the special tax benefits available to the Company and
its shareholders under the current tax laws presently in force in India.
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2. This statement is only intended to provide general information to the investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences, the changing tax laws, each investor is advised to consult his or her own tax consultant with
respect to the specific tax implications arising out of their participation in the issue.

3. This statement does not discuss any tax consequences in the country outside India of an investment in the
Shares. The subscribers of the Shares in the country other than India are urged to consult their own
professional advisers regarding possible income-tax consequences that apply to them.

4. Inrespect of non-residents, the tax rates and the consequent taxation mentioned above shall be further subject
to any benefits available under the applicable Double Taxation Avoidance Agreement, if any, between India
and the country in which the non-resident has fiscal domicile.

5. The above statement covers only above-mentioned tax laws benefits and does not cover any indirect tax law
benefits or benefit under any other law. The views expressed in this statement are based on the facts and
assumptions as indicated in the statement. No assurance is given that the revenue authorities/courts will
concur with the views expressed herein.

The views are based on the existing provisions of law and its interpretation, which are subject to change from time to
time. We do not assume responsibility to update the views consequent to such changes.

For Awfis Space Solutions Limited (Formerly known as Awfis Space Solutions Private Limited)

Ravi Dugar
Chief Financial Officer

Place: New Delhi
Date: May 7, 2024
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ANNEXURE 2

THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA

The information provided below sets out the possible special tax benefits available to the Company and the Equity
Shareholders under GST Laws presently in force in India. It is not exhaustive or comprehensive and is not intended to be a
substitute for professional advice. Investors are advised to consult their own tax consultant with respect to the tax implications
of an investment in the Equity Shares particularly in view of the fact that certain recently enacted legislation may not have a
direct legal precedent or may have a different interpretation on the benefits, which an investor can avail.

A. SPECIAL TAX BENEFITS TO THE COMPANY

The Company is not entitled to any special tax benefits under the GST Laws.

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDER

The Shareholders of the Company are not entitled to any special tax benefits under the GST Laws.

Note:

1. All the above benefits are as per the current Tax Laws and will be available only to the sole/ first name holder
where the shares are held by joint holders.

2. The above statement covers only certain relevant Indirect Tax Law benefits and does not cover any Direct Tax
Law benefits or benefit under any other law.

The views are based on the existing provisions of law and its interpretation, which are subject to change from time to
time. We do not assume responsibility to update the views consequent to such changes.

For Awfis Space Solutions Limited (Formerly known as Awfis Space Solutions Private Limited)

Ravi Dugar
Chief Financial Officer

Place: New Delhi
Date: May 7, 2024
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SECTION VI - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information contained in this section is derived in full from a report titled “Industry Report on Flexible Workspaces
Segment in India” dated April 29, 2024, which is exclusively prepared for the purposes of the Offer and issued by CBRE and
is commissioned and paid for by our Company (“CBRE Report”). CBRE was appointed on August 18, 2023. We
commissioned and paid for the CBRE Report for the purposes of confirming our understanding of the industry specifically
for the purposes of the Offer, as no report is publicly available which provides a comprehensive industry analysis,
particularly for our Company’s products, that may be similar to the CBRE Report. The CBRE Report is available on the
website of our Company at https://www.awfis.com/investor-relations/initial-public-offer/industry-report. Industry
publications are also prepared based on information as at specific dates and may no longer be current or reflect current
trends. Accordingly, investment decisions should not be based on such information. Forecasts, estimates, predictions, and
other forward-looking statements contained in the CBRE Report are inherently uncertain because of changes in factors
underlying their assumptions, or events or combinations of events that cannot be reasonably foreseen. Actual results and
future events could differ materially from such forecasts, estimates, predictions, or such statements. In making any decision
regarding the transaction, the recipient should conduct its own investigation and analysis of all facts and information
contained in this Red Herring Prospectus and the recipient must rely on its own examination and the terms of the transaction,
as and when discussed. In this section, please note that numbers or multiples denoting (a) a ‘lakh’ is equal to 100,000 and
10 lakhs is equal to 1 million or one million; and (b) a ‘crore’ is equal to 10,000,000 and 100 lakhs or one crore is equal t0
10 million.

Indian Economy Overview
Overview of Indian Economy
Gross domestic product (“GDP”) and Growth Rate

India is one of the fastest growing and the fifth-largest economy in the world for 2023, according to the International
Monetary Fund (“IMF”). For 2023, India had a Gross Domestic Product (“GDP”) growth rate of 7.8% demonstrating a
strong economic rebound post COVID-19 pandemic, which had impacted economies across the world over 2020 and 2021.
However, the economic rebound was marred by inflationary pressures which have intensified from the second half of 2022
onwards, causing several agencies to moderate the outlook for growth across the globe. Going forward, IMF has projected
GDP growth as 6.8% for 2024. As per the Reserve Bank of India (“RBI”), India will become the third largest economy by
2027-28 surpassing Japan and Germany.

Source: IMF
India GDP Size and Growth (FY2008 - FY2025E)
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Contribution of Services Sector to the GDP

The services sector led by technology and financial services continues to be the key driver of the Indian economy—it
represented 53% of Fiscal 2023 Gross Value Added (“GVA”) and it has grown at a compound annual growth rate (“CAGR”)
of 6.5% over 2014-23. India’s services exports amounted to USD 247.92 billion during April-December 2023 as compared
to USD 239.50 billion during the same period in 2022. India’s share in world’s services exports has risen steadily over the
past decade to reach more than twice the share in world’s merchandise exports at 1.76%, highlighting the growing importance
of the sector to the economy. (Source: Economic Survey of India, 2023-24; Ministry of Commerce and Industry)
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Further, the table below highlights the breakup of GVA and contribution of financing, real estate, and professional services
in the overall GVA of India:

R in billion 2014-15 | 2015-16 | 2016-17 | 2017-18 | 2018-19" | 2019-20° | 2020-21° | 2021-22* | 2022-23° | 2023-24°
Total GVA 97,121 |104,919 |113,283 |120,342 |127,338 |132,195 |125,851 |136,055 |145,187 |158,277
Primary Sector 18,944 | 19,341 | 20,753 | 21,696 | 22,054 | 23,041 | 23,421 | 24,377 | 25184 | 26,282
% of Total GVA 20% 18% 18% 18% 17% 17% 19% 18% 17% 17%
Secondary Sector 27,332 | 29,933 | 32,177 | 34,464 | 36,499 | 36,006 | 35,003 | 38560 | 40,203 | 30,914
% of Total GVA 28% 29% 28% 29% 29% 27% 28% 28% 28% 20%
Tertiary Sector 50,845 | 55,644 | 60,353 | 64,182 | 68,785 | 73,148 | 67,427 | 73,118 | 79,799 | 86,626
% of Total GVA 52% 53% 53% 53% 54% 55% 54% 54% 55% 55%

Financing, real estate and
professional services
Financing, real estate and
professional services as a % of 41% 41% 41% 40% 39% 40% 44% 42% 41% 43%
tertiary sector

Financing, real estate and
professional services as a % of Total 21% 22% 22% 21% 21% 22% 24% 23% 23% 23%
GVA

20,737 | 22,948 | 24,930 | 25372 | 27,142 | 28,974 | 29,619 | 30,874 | 32,841 | 36,850

Source: National Statistical Office; Primary sector — Agriculture, forestry and fishing, mining, and quarrying; Secondary sector — Manufacturing,
construction, electricity, gas, and water supply; Tertiary sector — Trade, hotels, transport and communication, Financing, real estate and professional
services, public administration, defense, and other service

13Revised Estimates; 22™ Revised Estimates; 31 Revised Estimates; “Provisional Estimates; 51t Advance Estimates; 2" Advance Estimates
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Largest Population Base in the World and Urbanization Rate

India's population grew by 18% from 2001 to 2011, reaching 1.21 billion in 2011. The current estimated population is at 1.42

billion as of December 31, 2023, surpassing China, to be the most populous country. (Source: World Population Review) (Source:
Census of India, 2011 and Ministry of Statistics & Programme Implementation, World Bank)

India had one of the largest urban populations in the world, approximately 493 million as of 2021. Urban GDP contribution
is expected to grow from 63% in Fiscal 2020 to 75% by Fiscal 2030E.

Further, the size of India's middle class is expected to nearly double to 61% of the total population by 2047, up from 31% in
2020-21, as continued political stability and economic reforms with a sustained annual growth rate of 6%—7% will make
India one of the world's largest markets. (Source: IBEF)
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Labor Force Participation Rate and Employment

Major labor market indicators — all India unemployment rate, worker population ratio and labor force participation rate have
surpassed pre-COVID levels. The unemployment rate has been declining amid the rising labor force participation rate. Labor

force participation rate in India increased to 49.9% as of December 31, 2023, from 48.2% in last quarter of 2022. (Source:
Ministry of Statistics and Programme Implementation (MOSPI)
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Major Structural Reforms by Indian Government to Fuel Economic and Real Estate Growth

Government
Initiatives

Details

Amendment to Special
Economic Zone (SEZ)
Rules, 2006 (De-
notification):

In early 2023, the Union Ministry of Commerce and Industry amended the act allowing a floor-wise de-
notification of the processing area in SEZs into non-SEZ. The proposed regulation is expected to enable
SEZ developers to attract more firms engaged in domestic activities, apart from export-oriented firms in
these developments. The changes in SEZ rules are also expected to allow corporations with an existing
footprint in SEZs to expand /relocate to de-notified spaces in the same developments. This has impacted
new project launches and development completions in the SEZ segment. The amendment could also release
approximately 38.5 msf of existing unoccupied SEZ space for leasing.

Make in India, 2014

Make in India initiative was launched to facilitate investment, foster innovation, build best in class
infrastructure, and make India a hub for manufacturing, design, and innovation. The investments by Indian
and foreign industrialists has led to increased demand for commercial office spaces, residential properties,
and construction of factory buildings.

Goods and Services
Tax, 2017 (“GST”)

GST is a unified sales tax, which has replaced approximately ten central, state, and local taxes in India.
Implementation of GST has removed the cascading effects of tax with the objective of increasing cost
efficiency, reducing prices and leading to the formation of a unified national market.

Real Estate Regulation
and Development Act,
2016 (“RERA”)

RERA was introduced to protect the interest of buyers and enhance transparency and fair practices in the
real estate sector. It aimed to boost the investment in the sector. RERA makes it mandatory for each state
and union territory, to form its own regulator and frame the rules that will govern the functioning of the
regulator.

Corporate Tax

On September 20, 2019, the Government of India announced reductions in corporate tax rates from 30.0%
/ 25.0% to 22.0%. The manufacturing sector was given a further stimulus with a reduced corporate tax rate
of 15.0% for companies in the manufacturing sector incorporated after October 1, 2019.

Insolvency and | IBC was introduced with the aim of providing a time bound, unified insolvency process, and aims to
Bankruptcy Code, | maximize recovery by preserving companies as a going concern.

2016 (“1BC™)

National Logistics | NLP was introduced with the aim of providing seamless movement of goods and enhances competitiveness
Policy of Indian industries along with reducing the cost of logistics. India climbed six places on the World Bank’s

Logistics Performance Index in 2023 and was ranked 38" of 139 countries, up from 44 in 2018.

Foreign Trade Policy

FTP was introduced with the aim of encouraging districts as export hubs and to boost export at district level
and enhance the trade economies from grassroot levels. With no end date to the policy, regulatory continuity
is expected which will in turn bring in establishment of e-commerce export hubs.

Pradhan Mantri Awas
Yojana (“PMAY”)

This initiative aims at providing ‘housing for all’. The government of India has also given infrastructure
status to ‘affordable housing’, thus enabling developers to raise funds, including external commercial
borrowings. Interest subvention provided under the PMAY has increased the demand for affordable homes.

Other Initiatives

Increased spending on infrastructure of ¥ 764.32 billion (Source: Union Budget of India 2023 - 2024), foreign
direct investment (“FDI”) reforms across multiple sectors, push towards Digital India and incentives to
start-ups have enhanced India’s competitiveness globally. (Source: Doing Business by World Bank, 2022)
Further, in 2022, the government of India set up the National Land Monetisation Corporation to monetise
non-core real estate assets held by public sector enterprises.
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International Trade and Foreign Investments in Real Estate

As of December 31, 2023, equity investments in Indian real estate witnessed a marginal decline compared to 2022 falling to
USD 7.4 billion from USD 7.8 billion. The average deal size increased to over USD 58 million in 2022, up from around USD
48 million in 2021, representing a 21% Y-0-Y rise (one of the largest increases witnessed in the last few years). Mid-sized
deals (between USD 10-50 million) accounted for a sizable portion (57%) of total investment inflows recorded in 2022.
However, a moderate dip was witnessed in the 2023 with average deal size dropping down to USD 36 million.

Since 2018, the real estate sector has received approximately USD 39 billion in equity capital flows, with average inflows of
more than USD 6.0 billion each year. The industry has shown resilience towards uncertainties which arose due to COVID-
19 pandemic and has attracted domestic as well as foreign capital.

Although majority of the investments have been observed in office segment in tier 1 cities, capital investments in retail, land,
industrial and land (“1&L"") have been observed in tier 2 and tier 3 cities in the recent past.

An analysis of five years of data (2018-23) depicted that acquisition of site/land parcels and office sector has remained the
top choice of investors, particularly foreign investors. Acquisition of site/land parcels has attracted approximately USD 15.7
billion of investment, marking the highest share of 40% of the total inflows. Second major was in office sector accounting
for 39% of the total inflow. The retail sector's proportion of investment increased to about 5% as of December 31, 2023,
from being almost negligible in 2021. (Source: Real Capital Analytics, VC Circle, Data as of December 31, 2023)

Sectoral Analysis of Capital Inflows

8.0 - 7.8 24
.
4 6.4
7.0 58 6.0 59
6.0 - r— - [ -
- 5.0 A
2
: l
foa)
8 3.0 | l
5 20 A
1.0 -
0.0
2018 2019 2020 2021 2022 2023
Office m Site / Land Retail 1&L m Residential m Others

60% of the investments as of December 31, 2023, were by property companies/local developers due to significant amount of
land transactions witnessed in 2023. 19% of the investments were by institutional investors followed by 13% by corporations.

Institutional investors have primarily infused capital

to acquire built-up office assets, which have Preferred Sectoral Bets by Institutional Investors

garnered a share of over 61% (approximately USD

8.58 billion) in total investments. Investment in —
greenfield developments through acquisition of sites ~ 2018-2023 l l I i
/land parcels totaled over USD 1.23 billion, o

accounting for nearly 9% share between 2018-23.
(Source: RC Analytics, VC Circle) 0% 20% 40% 60% 80% 100%

Further, developers have primarily infused capital to
acquire sites /land parcels for greenfield
developments accounting for 71% of the total
investments across sectors. The office sector has
been the second-most preferred sector by developers; witnessing an infusion of over USD 2.5 billion, which translates to
over 18% share in total investment. (Source: RC Analytics, VC Circle)

Share %
Office m Retail Site Industrial

Over the past six years, over a dozen foreign institutional investors, asset managers and developers have forayed into the
Indian real estate sector including Logos, Marubeni Corporation, Oxford Properties, Yondr, Equinix and Certus Capital.
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It is anticipated that investment flows in real
estate would remain steady over the next two
years, with approximately USD 16-17 billion

Preferred Sectoral Bets by Real Estate Developers

of f:umulagve |nflow§ expected durmg-t-hls 2018-2023 - ” o
period. Going by the historical and prevailing =
trends, the office sector is expected to
continue to garner a majority share of the total 0% 20% 40% 60% 80% 100%
institutional inflows, followed by the I&L
sector and site / land parcels. Share %
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Continued Infrastructure Development in India

Infrastructure development is crucial to achieve the India 2047 vision of becoming a USD 40 trillion economy and be
reclassified from a developing economy to a developed economy. In the aftermath of COVID-19 pandemic and with global
digitization, the focus rests not only on physical infrastructure, but on digital and social infrastructure as well.

The Indian government focuses on India’s infrastructural needs and has developed various schemes and policies in this
regard.

Infrastructure
Initiatives
National Infrastructure | NIP introduced in 2019 emphasizes social and infrastructure projects including energy, roads, railways, and
Pipeline (“NIP”) urban development projects.

Details

PM Gati Shakti Master | NIP is complemented by the PM Gati Shakti Master Plan which is dedicated to improving India’s logistics
Plan network. In the India Budget 2023-24, the Indian government emphasized the need for increased spending
in the infrastructure sector and nearly tripled its infrastructure spending to 3.3% of GDP compared to its
spending in 2019-20. The India Budget 2023-24 has allocated % 75,000 crores for 100 projects deemed
critical to improving the overall multimodal logistics infrastructure.

Sagarmala Project Sagarmala Project aspires to reduce logistics costs for exports and imports (“EXIM”) and domestic cargo
leading to overall cost savings of ¥ 35,000 to 40,000 crore per annum. The objectives of Sagarmala Project
are a) reducing cost of transporting domestic cargo through optimizing modal mix, b) lowering logistics
cost of bulk commodities by locating future industrial capacities near the coast, ¢) improving export
competitiveness by developing port proximate discrete manufacturing clusters and d) optimizing time /cost
of EXIM container movement.

Bharatmala Project Bharatmala Project is a new umbrella program for the highways sector that focuses on optimizing efficiency
of freight and passenger movement across India by bridging critical infrastructure gaps through effective
interventions like development of economic corridors, inter corridors and feeder routes, national corridor
efficiency improvement, border and international connectivity roads, coastal and port connectivity roads,
and green-field expressways.

Railways and Metro For the railways, which is considered one of the most important segments for infrastructure development, %
2.4 lakh crores have been allocated for the development of new semi high-speed Vande Bharat trains that
are aimed at enhancing connectivity and for the upgradation and maintenance of railway tracks to allow for
high-speed travel. The Ministry of Railways is in the process of developing two dedicated freight corridors
— Eastern Dedicated Freight Corridor and Western Dedicated Freight Corridor with over 1,724 km of track
commissioned till date at an expenditure of over X 97,000 crores.

The metro infrastructure in India is also on the rise as more than 15 cities have metro works currently under
progress.

Airports In terms of airports, 148 airports are in operation in India as of 2023, of which 29 are international, 92
domestic, and 23 custom airports. While the government of India has granted in-principle approvals to 21
more greenfield airports, 11 have been operationalised.
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Innovation and Start-ups

India’s startup ecosystem has witnessed
strong growth fueled by a surge in venture
capital investments, Government initiatives
and innovation. India has emerged as the 3
largest ecosystem for startups globally with
over 117,000. The Department for Promation
of Industry and Internal Trade (“DPIIT”) -
recognized startups across 670 districts of
India as of December 31, 2023. The growth in
the startup ecosystem has increased to 15% Y-
0-Y in 2018, while the growth of the number
of incubators and accelerators has grown to
11%. (Source: www.startupindia.gov.in) From 2015-
2022, India has witnessed exponential growth
in the startup ecosystem i.e., 15x increase in
total funding of startups, 9x increase in the

number of investors and 7x increase in the number of incubators. (Source: Press Information Bureau)
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In terms of regulatory aspects, the government of India has launched a Startup India initiative. This is a flagship initiative
which was launched on January 16, 2016, and is intended to catalyze a startup culture and build a strong and inclusive
ecosystem for innovation and entrepreneurship in India.

As an effect of rise in the number of startups in India, the demand for flexible space has also witnessed increased demand
over the past few years. Flexible space provides startups a convenient and ready to use office space with low capex, limited
hassle of day-to-day operations, no vendor management, and flexibility of scaling up /scaling down head count.
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India Office Market Overview

Introduction

India is a leading office market globally, backed by, among
other things, a strong abled and skilled demography, well
established and evolving infrastructure and real estate sector,
ample support infrastructure and a strong economy backed by
political stability.

India's commercial office stock stands at 832 million sq. ft. as
of December 31, 2023, and is concentrated in the top 9 cities
comprising of Bengaluru, Mumbai Metropolitan Region
("MMR"), Hyderabad, Gurgaon, Chennai, Pune, Noida,
Kolkata, and Delhi, in order of size of market. The 832
million sq. ft. stock is considered as organized stock and is
purely utilized as office space.

In addition, the unorganized commercial office stock across
tier 1 cities can be estimated to be approximately 600 — 730*

Tier 1 Office Stock (million sq. ft.) — as of December
31,2023

Total Stock

832 million
sq. ft.

million sq. ft. (depending on the average work desk area occupied per person) as of December 31, 2023.

(*estimated based on the urban working population in the services

sector in tier 1 cities) Source: CBRE Research

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

Evolution of Office Stock in India

India’s office real estate landscape has changed significantly in the past two and a half decades. Since the early 2000s, office
stock has grown more than 18 times from approximately 46 million sg. ft. as of pre 2003 to approximately 832 million sg.
ft. as of December 31, 2023. Indian real estate has emerged as a favored investment asset class due to various intrinsic factors
including growth of the economy, demand-supply fundamentals, investor-friendly policies, and increased transparency.

(Source: Venture Intelligence)

1,200 - India - Total Office Stock (Pre 2003 - 2026 E)

1,000 - growing from over 300 million sq. ft. approximately 7%
in 2010 to nearly 600 million sq. ft.
Took over 15 years to reach a as of 2018.

Office market almost doubled in size
within a timeframe of 8 years,

200 million sq. ft.
added over 4 years,
registering a CAGR of

800 A market size of approximately 300
million sq. ft. by 2010.

600 -

Area (msf)

400 A

200 A

420

gl

6
RS
528

¢ 593

559

492
455

155



Historically, the Indian office market grew at a CAGR of 6.8%. However, the Indian office market is expected to grow at a
CAGR of 6.3% from 2023 to 2026. The office demand is expected to further enhance due to higher interest levels of domestic
occupiers along with healthy demand from global markets.

Supply and Absorption Trends
Over the past nine years, overall office space absorption has been concentrated in Bengaluru, Hyderabad, Mumbai, Gurgaon,
Pune, and Chennai with these six cities contributing greater than 79% of the total absorption witnessed in India. Bengaluru

has recorded the highest absorption from 2014 —2023 with an average of approximately 15.1 million sq. ft. of space absorbed
every year, the only city in India to record double-digit absorption figures on a Y-0-Y basis. (Source: CBRE Research)

Top Indian 9 Cities - Office Supply, Gross Absorption and Vacancy Trends

Average Absorption (2014 —2023): 41.0
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Office space supply and demand continue to be well-balanced with vacancy levels being range bound and relatively stable
rentals. Demand continues to gravitate towards larger, institutionally owned, completed offices, or in the case of large-scale
long-term requirements, towards well-capitalized, larger developers and institutional space owners.

Vacancy Trends

Increase in vacancy levels have been witnessed in major cities attributable to slow down in leasing activity on the back of
COVID-19 pandemic and significant supply completion during the period. Delhi NCR and MMR demonstrate high city level
vacancy, which is due to high vacancy in certain peripheral areas with limited infrastructure and in buildings with strata
ownership and design challenges. However, institutional office buildings in in-fill locations continue to witness healthy
absorptions leading to low vacancy levels. A healthy vacancy level is reflected in Bengaluru, at approximately 15.5%
followed by Chennai at approximately 18.1% as of December 31, 2023.
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Rental Trends

Key markets such as Bengaluru, Pune, Hyderabad, and Chennai have consistently witnessed rent growth since 2014, driven
by constrained supply in prime locations coupled with robust demand from technology tenants. Cities like Mumbai, Gurgaon
and Noida have also witnessed growth albeit at a slower pace. Given the sustained demand momentum, rental growth has
further accelerated since 2016. However, limited growth in rental witnessed during 2020-21 owing to the onset of COVID-
19 pandemic. Rental outlook continues to be range bound at a city level; however established submarkets are expected to
witness a marginal uptick in the medium term on the back of quality supply in prime locations. (Source: CBRE Research)

India (Top 9 Cities) - Rental Trends
CAGR 2014 - 2023
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Factors Propelling Growth of Indian Office Market
1. Favorable Demographic

—  With a population base of nearly 1.44 billion people as of December 31, 2023, India has outpaced China to become
the most populous country in the world. (Source: World Population Review)

— India is likely to add 140 million middle-income households and 21 million high net worth individuals (“HNIs”)
by 2030. (Source: World Economic Forum)

— Talent availability at a competitive cost of about approximately USD 10,000 /year, one of the lowest in the world
(Source: Global Location Strategies post Covid-19, July 2020, Business Analyst labor cost = Salary + Employer Tax (USD /year)

2. Continued Infrastructure Development

With an eye on further improving the economic growth in India, the government of India in the India Budget 2023-
24, emphasized the need for increased spending in the infrastructure sector and nearly tripled its infrastructure
spending to 3.3% of GDP compared to its spending in 2019-20. Further, the NIP, introduced in 2019 emphasizes
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on the social and infrastructure projects including energy, roads, railways, and urban development projects.

3. Foreign Investment

As per United Nations Conference on Trade and Development (“UNCTAD”), FDI flows to India rose by 10% USD
49 billion. (Source: World Investment Report, 2023)

In terms of investment in the real estate sector, the equity investment grew by nearly 33% Y-o0-Y in 2022 to USD
7.8 billion. These are the highest annual investment inflows recorded in India until date, exceeding the pre-COVID-
19 pandemic (2019) levels by over 22%. (Source: RC Analytics, VC Circle)

These are supported by a strong and continuously improving urban infrastructure, availability of a large base of
diversified talent pool, quality tenants, and an overall market formalization. (Source: RC Analytics, VC Circle)

4. China + 1 Strategy

China+1 and Europe+1 strategies are being adopted by many global multi-national corporations (“MNCs”) to de-
risk supply chain requirements and mitigate production challenges which could benefit India amongst other South-
East Asian countries across various sectors.

Global giants increasingly looking to invest in India, propelled by the economic initiatives of the government of
India, including ‘Make in India’, improvement in the ease of doing business index, rapid infrastructure development

and reaching out to the world to make India an investment destination. (Source: Financial Express, India’s Century — FICCI
and McKinsey)

Indian Office Market Overview

India’s top nine cities” accounts for approximately 832 million sq. ft. of office space. These cities house India’s political
capital, financial hub, and prominent technology centers. Table below includes key office parameters for the top nine office
markets in India:

Particulars Bengaluru MMR Hyderabad Gurgaon Chennai Pune Noida Kolkata Delhi Total
Total Stock 215.7 144.6 126.8 89.3 87.2 75.9 454 35.0 15.0 832.0
as of December
31, 2023
(million sg. ft.)
Occupied Stock 182.0 112.8 90.3 59.4 71.3 60.4 29.3 215 10.6 637.6
as of December
31, 2023
(million sg. ft.)
Vacancy 15.5% 22.0% 27.2% 33.8% 18.1% 20.4% 35.6% 38.1% 29.4% 23.4%
as of December
31, 2023 (%)

Annual 15.1 6.7 7.9 5.4 5.3 55 25 0.8 0.7 497
Absorption

Avg. 2014 - 23

(million sg. ft.)

Market Rents* 88.3 129.3 65.6 96.5 77.6 76.1 54.1 58.7 203.2 94.4

as of December
31, 2023 (per
sg. ft. / month)

MMR represents Mumbai Metropolitan Region, which includes Mumbai; *weighted average rents based on occupied stock.
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Grade Classification of Office Stock

As of December 31, 2023, over 85% of the commercial office stock in India, aggregating to 708 million sq. ft., pertains to
Grade A category. Grade A office stock registered a CAGR of 15%, from 58 million sg. ft. in 2005 to approximately 708
million sq. ft. as of December 31, 2023. While Grade B stock accounted for approximately 15% of the organized commercial
office stock in India as of December 31, 2023. However, a diminishing trend in Grade B stock’s share is observed over the
years attributable to the evolving nature of the sector, changing occupier preference leading to a higher introduction of quality
Grade A assets.

India Grade A and B Share Split (as of Share of Grade A and B Stock over the Years
December 31, 2023)

Percentage Share

46 102 308 493 683 832
% -
G;i'?oz B 100% 24% 20% 16%
80% - 43%
60% -
40% -
20% -
0% - T T T T T

Pre 2003 2005 2010 2015 2020 2023
m Grade A m Grade B

Note: The grading of the developments has been done based on various factors such as quality of development, facilities and amenities provided,
developer reputation, disposition model, etc. (Source: CBRE Research)

Grade A: Refers to a development type; the tenant profile includes prominent multinational corporations, while the building area is not less than 10,000
sg. ft. It includes an open plan office with large size floor plates, adequate ceiling height, 24 X 7 power back-up, supply of telephone lines, infrastructure
for access to internet, central air-conditioning, spacious and well decorated lobbies, circulation areas, good lift services, sufficient parking facilities and
has centralized building management and security systems.

Grade B: Refers to a development type; the tenant profile includes mid to small sized corporates, average floor plate sizes, flexible layout, adequate lobbies,

provision of centralized or free-standing air-conditioning, adequate lift services and parking facilities. An integrated property management system might
not be in place, while external facade might be ordinary. Multiple ownership might be a norm.

Further, the graph below highlights the quantum and share of Grade A and B stock as of December 31, 2023:

Quantum and Share of Grade A and B Stock as of December 31, 2023
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Source: CBRE Research
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Ownership Classification of Office Stock

In respect of the overall office stock, approximately 26% of the total commercial organized stock in India are institutionally
held as of December 31, 2023. Further, approximately 74% of the total commercial organized stock in India is non-
institutionally owned stock as of December 31, 2023. Institutional assets in India have grown at a CAGR of approximately
8%, i.e., from approximately 113 million sq. ft. in 2014 to approximately 219 million sqg. ft. as of December 31, 2023. Some
of the major institutional investors include Blackstone, Embassy REIT, Brookfield REIT, Mindspace REIT, GIC,
CapitaLand, Mapletree Investments, Brookfield and CPPIB. Prominent cities include Bengaluru, Chennai, Hyderabad and

Mumbai, accounting for approximately 80% of the total institutionally held stock.

Institutional Stock refers to office assets which are majorly owned and have witnessed investment activity by institutional players such as private equity
(“PE”) funds, pension funds, sovereign wealth funds, insurance companies, and real estate investment trusts (“REITs ”). Non-institutional refers to office
stock that is held /owned by the developers themselves or have witnessed investment by individual investors and HNI and /or combination of both.

Share of Institutional and Non-Institutional Stock
(As of December 31, 2023)

Total Stock

832 million

City wise share of Total Institutional Stock
(As of December 31, 2023)

Total
Institutional
Stock
219 million
sq.ft.

Chennai
20%

99.9% of the institutional stock are Grade A while only 0.1% pertains to Grade B category.

The graph represents the bifurcation of total office stock into Institutional and Non-Institutional stock across the nine cities
as of December 31, 2023:
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Non-institutional office stock is
further classified as strata stock and
non-strata stock. Strata stock refers to
office space that has been sold by the
developers during its marketing stage
to Investors, HNIs, end users and
individuals. Non-strata stock refers to
office space that is held /owned by the
developer themselves.

Approximately 41%, i.e., 252 million
sg. ft. of the total non-institutional
stock of 613 million sg. ft. has
witnessed strata sale activity.



Bifurcation of Non-Institutional Stock in Strata and Non-Strata and further delineation into and
Grade A and B category

Total Non-
Institutional

Stock
Non 613 million sq.
Strata ft.

Stock

Total Grade
A Non-
Institutional
Stock
489.9 million
sq. ft.

\[o]]
Strata

Total Grade B
Non-
Institutional
Stock
122.9 million
sq. ft.

9%

The Indian office market is largely fragmented. Although the organized sector is often the focus, the unorganized sector is
growing rapidly, indicating a significant shift in the market. The Indian office market had, and continues to have, a large
potential for asset upgradation, a plethora of alternate assets and ageing properties in need of refurbishment. Alternate assets
refer to mixed-use developments, hotel, and mall establishments.
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Drivers and Trends in Commercial Office in India

The drivers for commercial offices in India include competitive cost advantage, low cost and high-quality office
infrastructure, the technology industry and growing demand from global capability centers.

Competitive Cost Advantage: Further, compared to India, operating cost per full-time equivalent (“FTE”) for Application
Development and Management /Maintenance (“IT-ADM?”) services is two times higher in China and Malaysia. India offers
a large pool of skilled, affordable, and English-speaking engineering talent, which is imperative in information technology
(“IT”) services as it is a people-intensive business. (Source: NASSCOM)

Low Cost, High-Quality Office Infrastructure: A major driver is the availability of high-quality office space at affordable
prices across major cities in India. Low cost of physical infrastructure and operations makes it an attractive destination for
investment.

1. Technology Industry is one of the key drivers of the Services Sector Revenues and office space demand.

The technology industry has been one of the fastest Technology Industry - No. of People Employed (million)
growing in India, with an estimated revenue of USD 519 540

245 billion for Fiscal 2023, with a growth of 15.5%. 4 436 450
During 2021-22, the technology industry exports
revenues grew by 5.1% to reach USD 156 billion
i.e., 23% of total exports. The positive outlook of
this sector is further reflected in the net hiring, with
an addition of 0.06 million direct employees over
Fiscal 2023 and the total direct employees are

estimated at 5.43 million in Fiscal 2023. (Source:
NASSCOM, Economic Survey of India, 2022-23, IBEF)
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2. Growing demand from Global Capability centers (“GCCs”)

While the first two decades of India's growth in the technology industry was led by third party service providers, the last
decade has seen emergence of Global In-house Centers ("GICs", also called GCCs). MNCs are moving to this model as it
allows them access and ability to retain talent at a scale required by large global organizations while retaining full control of
the operations.

Post the 2008 Global Financial Crisis (“GFC”), the number of GCCs grew by 58% between Fiscal 2005 and Fiscal 2010 in
India. As of FY 2023, there are approximately 1,580 GCCs and companies are expected to continue further development of
technology operations with a CAGR of 10% projected until 2025. (Source: NASSCOM Research (June 2023). The GCC market size
has also increased from USD 19.5 billion in Fiscal 2015 to USD 46.0 billion in FY 2023 at a CAGR of 11% (Source: NASSCOM).
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Source: NASSCOM, IBEF
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3. Long Term Relevance of Office Spaces

Even as occupiers are adapting to work from home (“WFH”) set up, physical offices are currently still preferred as they
promote key operational themes of team connection and community, collaboration, provide access to tools and technology
that is only available in physical offices, and offers better physical setup.

4. Consolidation with Specialized, Organized Office Developers

In the early phase of growth, Asia Pacific REITs (Total Leasable Area - msf)
India’'s office sector was

characterized by built-to-suit,
captive campuses by
unorganized players. However,
in the last decade, this
fragmentation has given way to
the emergence of organized
and specialized office-focused
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domain for the latest period.)

5. Tenant Sectors driving demand.

Technology sector and financial services contribute to major office take-up in India. Space take-up by the technology sector
was 29.2% and 22.1% in 2022 and 2023, respectively. Further, the co-working sector to continue driving demand of office
space offtake.

2022 2023

Others
23.9%

Note: RCA — Research, Consulting and Analytics, Others include: FMCG, Telecom; Healthcare and Pharmaceuticals; Media, Automobiles, Aviation
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Commercial Office — Key Tier 2 Cities

Commercial office activity has been growing in Tier 2 cities owing to increase in remote working and work from home
concepts, propelled by the COVID-19 pandemic. As of December 31, 2023, top 10 cities, namely Kochi, Ahmedabad, Jaipur,
Coimbatore, Chandigarh, Lucknow, Trivandrum, Vishakhapatnam, Bhubaneshwar, and Indore account for approximately
68 million sg. ft. of office stock.

Total Stock of Office Spaces (Top 10 Tier 2 Cities)

‘. = Chandigarh = Jaipur
é = Lucknow Coimbatore

Total Stock

68 million = Kochi = Trivandrum
sq. ft.
= Vishakhapatnam = Ahmedabad
= Indore = Bhubaneshwar
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Introduction To Flexible Workspaces
What Is a Flexible Workspace?

Flexible workspace is a fully furnished and serviced real estate offering provided by an operator to an end user with, among
other things, potential flexibilities built in around design, tenure, area, and location.

Once considered a niche offering, flexible workspace has become a prominent component of building owners’ and corporate
occupiers’ real estate strategies. As such, it represents a structural shift in office leasing that has survived the COVID-19
pandemic and is thriving today.

Flexible office space has long been a viable solution for freelancers, remote workers, and start-ups. Now it is rapidly gaining
ground among large enterprises / corporates / MNCs because of its flexibility, speed, and capital deferral benefits not widely
available through traditional leasing. Enterprise use of the flexible space model is important to drive the continued
exponential growth of this sector.

Space owners are finding increased demand for flex offerings. Traditional space owner-operator lease agreements are giving
way to a range of models that change risk and reward dynamics for both parties. Space owners are even introducing flex
offerings under their own brands. Investors' support for this new form of real estate income will ensure further growth of the
sector.

Flexible offices have fast become a global trend, with a steadily increasing footprint of flexible workspaces operating around
the world. Some of the major drivers fueling the growth include:

Major Drivers Details

Reducing capital expenditure Reducing capital expenditure is one of the biggest drivers of demand for flexible office
space. Companies opt to preserve capital and evade high upfront fit out expenses, preferring
instead to utilize capital for operational expenditure. Further, post the COVID-19 pandemic,
the cost to build out quality space that attracts employees back to the office is becoming
more and more expensive coupled with the cost of upgrading office space being much more
expensive than the rent itself.

Hybrid working arrangements Workforce behaviors have been transformed during the COVID-19 pandemic and are
unlikely to ever return to pre-COVID-19 pandemic norms. As occupiers plan real estate
portfolios amid such uncertainty, flexible spaces are becoming a useful solution providing
solutions for a dispersed workforce, expanding locational options to staff, and offering on-
demand meeting and collaboration spaces for employees.

Fluid workforce and alternate options Flexible working has become more widespread post the COVID-19 pandemic. This has
for expansion/contraction created a more fluid workforce and has led to greater acceptance of varied working styles
and locations. Further, flexible space offering has become a means to cater to headcount
volatility, test growth, and access ready space on short notice.

New Market Entry Entering new markets is another common reason companies are adopting flexible space
strategies, especially among large companies. Amid a tight labour market, more companies
are looking farther afield to attract and retain skilled talent. Using flexible office space to
give these employees a place to congregate is becoming more common.

Further, COVID-19 pandemic has brought a wave of change across spectrum and the flexible office market was no exception
to this change. Post the COVID-19 pandemic, flexible office market has witnessed structural shifts and continues to adapt to
the rapidly changing external environment.

Few recent trends emerging in the sector include:

— Adoption of a hub and spoke model— corporates are adopting this strategy and opening satellite offices /locations plus
reducing employee commute time.

— Evolving portfolio strategies — use of flexible spaces including both managed offices and coworking spaces in corporate
real estate portfolios continues to gain prominence.
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— Core + Flex Strategy — integration of traditional leased space and flexible office agreements by corporates in their real
estate portfolio ensuring management of lease expirations and minimization of under-utilized space.

—  Greater use of flexible spaces - as the flexible space segment continues to evolve to meet corporates’ requirements, a
broader offering ranging from on-demand meeting spaces to customized private suites is becoming available. Flexible
space operators and space owner backed brands are also differentiating themselves by providing premium service
offerings featuring advanced technologies designed for enterprise clients / corporates / MNCs; and

— Amenitization — now more than ever, there has been an increased focus on ‘Amenitization’ for food and beverages
(“F&B”), living /convenience, meetings /events, and wellness.
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Flexible Workspaces — Asia Pacific (“APAC”) Overview

While the flex market has been growing globally, the APAC region stands out having displayed a strong enthusiasm for the
sector accounting for a rapid market expansion in the last few years. As on March 31, 2023, there are approximately 3,000
flexible centers in the region. The inventory of flexible office space in the APAC region has more than quadrupled, from
approximately 21 million sg. ft. in 2016 to over 99 million sqg. ft. as on March 31, 2023, supported by the shared economy
boom and significant influx of venture capital.

Flexible office market has registered a CAGR of approximately 28% between 2016 and as of March 31, 2023. Major industry
sectors driving demand for flex space includes technology and business services followed by finance sector.

Growth of APAC Flexible Office Market Industry Sectors Driving Flexible
(million sq. ft.) Office Demand in Asia Pacific
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In terms of flexible office activity as compared to traditional office activity, the APAC region has registered an average
penetration rate of approximately 4%. The graph below highlights city wise quantum of flexile office activity and level of
penetration as compared to total office stock across 20 prominent APAC cities as on March 31, 2023:

Growth of APAC Flexible Office Market (mn sft)
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Note: Penetration levels for Indian cities is calculated as stock of flexible workspaces as a % of total occupied non-SEZ stock of office as of June 30, 2023
Note: Penetration levels for other APAC cities is calculated as stock of flexible workspaces as a % of total Grade A office stock

Further, it is to be noted that four of the 20 prominent APAC cities in India account for over 44% of the total flexible office
space, as depicted in the graph above.

In a market such as India, a significant quantum of offices spaces is unorganized / Grade B / strata stock, where space owners
face multiple challenges/ difficulty in leasing out spaces to tenants. Hence, penetration for flexible workspaces is
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comparatively higher in these cities.

To better understand the key nuances of flexible office activity in the APAC region, four prominent cities, namely Seoul,
Tokyo, Singapore, and Manila have been chosen for consideration on the back of:

i) Absolute quantum of flexible office stock depicting the market size.
ii) Flexible office stock penetration levels.

iii) Nature of the economy; and

iv) Similarities with the Indian office market.

In addition, prominent Indian cities, namely Bengaluru, Hyderabad, and Delhi NCR (comprising of Delhi, Noida, and
Gurgaon) have been chosen to draw comparison amongst key APAC markets on account of their strong position in terms of

availability and growth of overall office stock as well as flexible workspace supply.

Summary and Outlook — APAC and India

Total Flex Stock
City and Growth Penetration % Market Summary Growth Outlook
Rate
Seoul 6.5 million sq. 5.8% Flex activity picked momentum post 2016 | Flex operators are expected to
ft. with the entry of WeWork and has been a | continue expanding in the market
approximately major office driver for the last 5-6 years. | in non-core areas and non-Grade A
25% Supply for flex space peaked in 2018 with | developments, given office rentals
(2017 — first the presence of over 240 operators as on | have been inching up
quarter of 2023) March 31, 2023
Tokyo 6.5 million sq. 2.3% Flexible office market gained momentum | Flex market is expected to expand
ft. post 2017 and has since then more than | going forward with several
approximately quadrupled its total footprint. The city has | operators opening new centers.
32% the presence of over 100 operators offering | Further, several Japanese
(2017 —first over 550 centres developers are acquiring flexible
quarter of 2023) office operators to have a more
diverse offering in the market
Singapore | 4.0 million sq. 5.4% Singapore’s flexible office market has | The flexible office market is
ft. grown exponentially over the past decade, | expected to grow by 6% Y-o0-Y in
approximately from a footprint of 0.82 million sq. ft. with | 2023.
16% over 80 centers in 2013 to 4.0 million sg. | Newer sectors such as banking and
(2017 —first ft. to over 180 centers in the first quarter of | finance, technology, media, and
quarter of 2023) 2023. There are over 70 operators at | telecom (“TMT”) and transport
present and storage are expected to drive
demand
Manila 1.1 million sq. 2.6% Flexible office activity gained momentum | Significant traction has been
ft. post the COVID-19 pandemic. Makati and | witnessed in the sector and the
Fort Bonifacio subdistricts account for | momentum is expected to continue
over 50% of the total activity and have a | going forward. Existing operators
higher penetration rate of 3.0% and 3.5% | are expected to expand in the
respectively. There are over 15 operators | market
offering over 50 centers
Bengaluru | approximately approximately | Bengaluru has emerged as the nerve center | Flexible workspace segment is
18.4 million sg. 14.0% of India’s IT industry characterized by the | expected to witness significant
ft. presence of many prominent technology | growth on the back of undisputed
approximately companies with a focus across the value | office demand. Bengaluru market
21% chain of the sector has strong hold as an IT and
(2019 — second technology sector hub, which is the
quarter of 2023) biggest driver of demand for
flexible workspaces in the city
Hyderabad | approximately 8 | approximately | Hyderabad is one of the fastest growing | Hyderabad has witnessed high
million sq. ft. 14.2% cities in India, supported by an excellent | demand for customized flex spaces
approximately metropolis planning, well laid physical | over the last few years while
16% infrastructure, and social infrastructure. | demand for short term small spaces
(2019 — second The city’s commercial office stock has | continues to be there. With
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Total Flex Stock

enabled the Delhi NCR region to attract
substantial high-income professionals

City and Growth Penetration % Market Summary Growth Outlook
Rate
quarter of 2023) evolved due to demand from IT/IT enabled | saturation of the micro-market,
services (“ITES”), banking, financial | office and flexible workspace may
services, and insurance (“BFSI”), business | expand at an increasing rate to
consulting and professional services other micro-markets as well, such
as the extended IT corridor
NCR approximately approximately | As India’s capital, with strong trade and | The emergence of large-scale

11.4 million sq. 14.4% commerce environment and excellent | infrastructure initiatives across the
ft. employment opportunities, Delhi has | NCR region, coupled with robust
approximately attracted people from all over India. | increase in office demand is
15% Emergence of Gurgaon and Noida as the | expected to lead to subsequent
(2019 — second IT/ITES hub of North India (housing | acceleration of flexible
quarter of 2023) several Fortune 500 multinationals) has | workspaces stock. The supply

addition is expected to be driven
by Gurgaon and Noida while in

Delhi, focus of the segment shall
be on existing/ semi-investment
grade buildings for presence/
expansion in the city

Penetration levels for Indian cities is calculated as stock of flexible workspaces as a % of total occupied non-SEZ stock of office.

Penetration levels for other APAC cities is calculated as stock of flexible workspaces as a % of total Grade A office stock.

Note: Information for the APAC flexible workspace segment is as per H2 2023. However, the update of the same information shall be available by H2 2024
and is undertaken yearly around this time frame.

While the flexible office market has been growing and is poised to further grow in the APAC market, certain factors in the
Indian office market positions the flexible office segment to grow at a faster pace in India than the APAC cities. These factors
include:

— Presence of a significantly large quantum of non-institutional office space and a large unorganized office market in
India.

— Favorable demographics of India with a large percentage of young population, availability of talent pool, competitive
pricing as compared to global cities make it a preferred destination for setting up base for MNCs, corporates and
increasing number of GCCs, thereby, driving growth in the overall office segment.

— Unlike many other countries where Tenant Improvement (“T1”) largely falls in the ambit of the space owners, in India
it is primarily undertaken by the tenants themselves. Therefore, flexible workspaces are positioned to perform relatively
better in India; and

— Hassle of tenants to deal with multiple vendors for setting up an office in a traditional set up. In developed countries,
office supply is more organized and hence tenants can easily set up their own offices with relatively less hassle.
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Flexible Workspace Industry Overview: India Story

Evolution Of Flexible Workspaces in India
The advent of flexible / agile workspaces is termed as the next wave of disruption in the office segment. Prior to the
widespread adoption of flexible workspaces, small and medium enterprises (“SMES”) and mid-size corporates were
operating out of offices with inadequate infrastructure and amenities, and there was a need for offices with better
infrastructure and amenities at an affordable rate with flexible tenure and security deposit. Over the last decade, serviced
offices, executive suites, and business centers have defined the market for small and flexible office space.

Details
2014 - 2017 »  Concept of shared office space was limited to traditional business centers.
»  Limited exposure of occupiers to workplace strategies
»  Growth of incubators/ accelerators was spurred by the ‘startup boom’
2017 - 2020 * Increased expansion of foreign/ domestic operators
»  Customization of flexible spaces led to evolution of new formats such as enterprise co-working and managed
offices.
*  The demand towards flexible spaces was majorly driven by SMEs and the startup segments
2020 - 2021 *  The concept of ‘Work from home / anywhere’ emerged due to the COVID-19 pandemic.
*  Rising need for more experience-based workplaces including technology-enabled services
»  Also, activity-based working / employee experience accelerated the enterprise solutions to expand in the
market

In the past 2-3 years, there has been a rising trend of companies adopting the ‘distributed workforce’ model, which has
provided companies with easier access to workplaces, enabled companies to optimally utilize their resources and reduced
commute time for their respective employees.

Key Growth Drivers of Flexible Workspaces

Post 2023

Operator Perspective

New arenas for sustenance and growth: Focus on improving tenancy profile and profitability in
operational centers through further amenitization and tech-enhancement.

Higher focus on customized solutions: Emphasis on higher flexibility and innovative solutions / deal
structures such as reverse officing, fit-outs as a service, pay-per-use, among others as per evolving
enterprise demand.

‘Creative’ partnerships with space owners: Operators exploring opportunities of portfolio tie ups
are provided with variable rental agreements with space owners.

Occupier Perspective

Portfolio ‘Re-Optimization’: In order to compliment the hybrid working structure, occupiers are
looking at cost effective "core+flex" strategies for medium to long term.

Location Strategies: Possible dispersion towards multiple locations within /among cities via hub-and-
spoke models in line with hybrid working models.

Augmented preference towards agility and value-added services: Occupiers could display an
increased inclination towards agility / flexibility to meet real estate requirements; along with an
increasing need for technical enhanced spaces and health and wellness elements.

Space Owner Perspective

Hotelisation of office space: To improve their product offering, space owners are looking to have
flexible workspaces as an amenity in their buildings / developments along with an increased focus on,
among other things, F&B, and wellness.

‘Creative’ partnerships with flexible operators: Space owners could undertake variable rental
partnerships or management agreements with operators and are likely to be more open to structuring
portfolio tie-ups.

Valuation of office space: Space owners may strive to find the optimum share of flexible workspaces
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Post 2023
as part of their portfolios with an eye on valuations.

The growth is driven by factors such as enterprise focus on flexibility, cost optimization, workforce fluidity, reverse
migration, workplace evolution, focus on wellness, facilities, and amenities, as well as growth of start-ups in Tier 1 and Tier
2 cities.

Enterprise Focus: Increasing number of SMEs and established corporates are now considering flexible spaces over
conventional spaces. Flexibility in terms of quick setup of office facility and lower lock-ins appeals to most businesses.

Cost Optimization: In traditional office lease, the occupiers are required to incur capital expenditure for setting up an office.
However, in flexible workspaces, the upfront investments are incurred by the operator and occupiers have to pay fixed rentals
on a monthly basis that includes amortized capital expenditure as well as other operational expenses.

Workforce Fluidity: Demand for flexible space expected to be driven by companies looking to tackle uncertainty of
headcount projections, phased growth, mobile teams, temporary workforce.

Reverse Migration: Due to COVID-19 pandemic, there has been a reverse migration of workers to some extent, due to
which employees are seeking increased flexibility and as a result, several organizations have decentralized operations and
the demand for hub and spoke model and flexible workspaces has increased.

New Age Entrepreneur / SMES: Individual entrepreneurs and SMEs with entrepreneurial mindset prefer to focus on their
core business operations. Flexible spaces with their end-to-end service offerings shall continue to be attractive to this
segment.

Workplace Evolution: Occupiers expected to adopt hybrid / distributed working strategies in near short-term may lead to
rationalization of office footprint in expensive core areas. Further, demand for flexible workspace will increase due to any
workspace evolution towards liquid workforce and flexibility to work from a network of locations or work from anywhere
or hybrid working.

Focus on wellness, facilities, and amenities: Stronger employee centric workplace policies with a desire for amenities and
wellness facilities is further expected to increase demand for flexible workspaces.

Growth of Start-ups in Tier 1 and 2 Cities: India's start-up landscape is becoming more diverse, with innovation spreading
to different corners of India. The growth of start-ups in Tier 1 cities like Bengaluru and Mumbai has been remarkable, with
thriving ecosystems and access to capital. Tier 2 cities like Ahmedabad, Indore and Jaipur are also witnessing a surge in
start-up activity, driven by lower operational costs and government support. This expansion of start-ups beyond Tier 1 cities
is fostering regional economic development and job creation.
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Typical Operating Models for Flexible Workspaces
Some of the prominent models at which flex