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SECTI OBGENERAL

DEFI NI TI ONS AND ABBREVI ATI ONS

In thisedDHafti Rg Prospectus, unl ess the context

hereunder shall have the meanings as assigned

Conventional or General Ter ms

Ter m Description

fiB OCd,o ufr Coomw a@imuysfi Bl ac k Opal Consul tants Li mi

flo wr, t hie Comp &afiey I|li ncorporated wunder the provi

Compamfy he dssuer|having its refhiosppeMed &ffiGce
AGCR Encl ave, Eh=kGOdal ai., De

fly odu,y ofuorfily o wr s Prospective Qfnfveerst ors i n thi

Company Rel ated Ter ms

Ter m Description

MArticles obfMsdoo Articles of association of 0

fATr tidocl es ti.me

Audit €emmitt The audit committee of our C
Section 177 of the Companies
SEBI (Répr) ati ons vide Board
2025, as descri b®dri Mahblgeiorbnr
on page

fAudiotoai®sat ut oroyyorThe statutory auditors of ou

fiPeer Revioew Audi|LLP, Chartered Accountants.

Bangteoa our ComparHDFC Bankahdml Cée gl Baaghiks cLlii onsi
secti oiGenethkbdlobegi mai n@ydHh on

fiBo adrodiBoar d ofooDThe director(s) on our Board

CI N

flOur Diorectors including any committee(s).
pease refer fAOwrs Mathiadgre gteinth i &
222

iChi ef FinaoapdGFR® |(Chief Financial Officer of o1

Corporate Identification Number/ | Cor por at e I dentification nY

Uu70109DL2020PLC369011.

Committee(s)

Duly constituted committeef(h
chapteiuri Maedlgegiemmi mp2g2e

fiCompany &ecmaea|The Company Secretary ardmPg
iCompl i andoe Officbeing Ms. Anju.
Corporate Office|l14"F Il oor, Of fice No29 1862t o0i1Gu
Gautam Buddha Nagari20NalOddi, a .
fEqui t yooSiBadess Equity Shares of the COmpac¥
ot herwise specified in the ¢
Executive Direct|Executive director(s) of our
Executive phieasdter (tshe ¢ h aCput
Manage®emegtnni ng22n page
Eﬂ::tei/bolrgzsfkisadeosPersons/ Entities holding Eq
AEqui ty ListiongnnUnless the context specifies
fiLi sting 0AgreemenAgreement to be signedBIS&t we

ot he
t her ewi



Ter m

Description

iGr oup Co®mp a fiGr o
Entitoy (i es)

In terms of SEBI | C BsRoupRCergpariea
includes companies (other than our Promoters and Subsidiaries
which there were related party transactions as disclosed i
Restted Consolidated Financial Statements as covered undé
applicableaccounting standards, any other companies as consi
material by our Board, in accordance with the Materiality Policy

as di scl os edOur@roup Enditied elr e @ Dnrpag
243
I ndependent Dire|The I ndependent director (s)

Companies
i hhe

Act, 2013 and the §
c h apQuerr Main @ beedgie m hpi an@e. 2

I ndi an GAAP Geneyr aAlclcept ed Accounting Pri

I SI N International Securities | de
I NEOM3101012.

K ey Ma nager idalor Keymanagerial personnel of our Company in terms of Section 1

fiK M B of the Companies Act, @3, together with the Key Manageri
Personnel of our Company in terms of Regulation 2(1)(bb) of
SEBI | CDR Regul ations and Q@us
Managemert begi nni2h2g on page

KPI Key Performance I ndicator
Legal Advisor to the | ssuer

Legal Advlisssoure t o|502, Baani Address One, Gol f
Har yBha011, Il ndi a.

fiManagi ngoofiMboect d The Managing Director of our.

iIMOA or AMe mor atn douf Memor andum of Association of

fiMe mor andum od Aslto ti me.

Materiality Poli|Thpolicy adopted by our Boar
2025déober mining iderstriofuipc aoin
materi al outstanding I|itigat
creditors, pursuant to the d
Regul ati ons.

iNomi nati on and |The nomi nati on and er eoifun eorug

Commiot t ee constituted in accordance wi
2013 and Regul atODR) 1Regtlil ahé
resolution dated August 04,

i n the chCuwuprt eMa ntalgtelymednntg 2 B2 p

No-Executive DirelA Director not being an Exe
Director. For WNoExbeut detapbiet
reterthe chCuprt eMa ntélgtel gaedmn i n2g2. 2

Per sdn( Any individual, sol e propr.i
unincorporated organization,
partnership, l'imited | iabild@i
other entity or organi/ Dat ii orc
the jurisdiction in which it
The Promoters of MuRr aGoonopna nGh

Promoter(s) MrShei kh Arfeen Ahmed.

fiPr omot er Sel loirngThRr omoter Selling Shar ¢hRil a<s

Selling &harehol|Chauhan.

Promoter Group Individua_ls and e_ntities wh i
Company i nRetgeurlnast i © i 2(1)(pp
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Description

Regul ati ons, as dil i@@uors eRdr oimg
Promot edbe@rionunpi NnJ3.& n page

Public Announcement for filing o
Draft Red Herring Prospectus

Public Announcement shall be advertised in all editions of the En
national newspaper i.e. Financial Express, all editionhefHindi
national newspaper i.e. Jansatta and all editions of the reg
newspaper of Delhi, Pratah Kiran, where the registered office o
Company is situated to made this Draft Red Herring Prospg
available for public comments for 21 days in @dance with the
Regulation 247(2) of SEBI (ICDR) (Amendment) Regulations, 2

The Registered Office of our Company situatedSabp No. 8,

Regi stered Offi c| Ground Floor, C.S.C. AGCR Enclave, East Delhi, D&I1i10092,
India, as amended from time tinte.

o . e Registrar of Compani es, Del h

fRegistrar o@MREO®N L o NawoDeddiia.

fiRest aCends ol iKiantael The ReGamsceldiidmarred al Il nf or ma

St at edme nars fiRest|which comprises the Consolid

Consol Fdaaedi al o|Liabilities, the Restated St

ofFi nanciadal nforStatement of Cash Flow31l, f?202
and 2023 and the Consolidat g
Liabilities, the Restated St
St atement of Cash Flows for
with the annexures hawve mDeteans
accordance with the Companie
accordance with the SEBI I CD
Gui dance fMNeopoer ten i n Company
2019p6ued by the | nsunittaunttes og
amended.

iSeni or ManagednenMembers of senior management

iSeni or Mawm@EsSdgsdmen Regul ation 2(1)(b) of the SEE
chaptefiuri tMaedi geme mtr Man ag edn
beginni n3.%on page

St ak e loPd Idetrisons hi The Stakehol der s Rel ati ons

constituted on August 04, 2025 in accordance with Section 178
the Companies Act, 2013, the details dfiet are provided in thg
chapter titteddi Our Ma n abgginnirg ort pagéd22

nl h n X r ir
Stock Exchange Unless the context equires d
Li miited
|l ssue Rel ated Ter ms
Ter m Description

Allocation / Allocation of Equity
Shares

Allocation of Equity Shares of our Company pursuant to Fresh Iss
Equity Shares to the successful Applicants.

Allotment / Allot / Allotted

Issue and allotment of Equity Shares of our Company pursuant to
Issue of the Equity Shares to the sssfel Applicants.

Allottee(s)

Successful Applicants to whom Equity Shares of our Company sh
allotted.

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchor Investor Pot
in accordance with the requirements specified e tSEBI ICDR
Regulations and the Red Herring Prospectus and who has Bid for an g
of at least 2 crores.
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Description

Anchor Investor Allocation Prics

The price at which Equity Shares will be allocated to the Anchor Inve
in terms of the Red Herring Prospes and the Prospectus, which will
decided by our Company in consultation with the Book Running
Manager during the Anchor Investor Bidffer Period.

Anchor Investor

Form

Applicatiorn

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

Anchor Investor Bid/ Offer
Period or Anchor Investg
Bidding Date

The date one day prior to the Bidffer Opening Date, on which Bids K
Anchor Investors shall be submitted, prior to and after which the |
Running Lead Manager will not accept any Bids from Anchor Inves
and allocation to the Anchor Investors shall be completed.

Anchor Investor OffePrice

The final price at which the Equity Shares will be Allotted to the Ang
Investors in terms of the Red Herring Prospectus and the Prospectus
price will be equal to or higher than the Offer Price but not higher tha
Cap Price.

The Anclor Investor Offer Price will be decided by our Company
consultation with the Book Running Lead Manager.

Anchor Investor Pdyin Date

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

Anchor Investor Portion

Up to 60% of the QIB Portion which may be allocated by our Compan
consultation with the Book Running Lead iaer, to the Anchor Investo
on a discretionary basis in accordance with the SEBI ICDR Regulatio

Onethird of the Anchor Investor Portion shall be reserved for dom
Mutual Funds, subject to valid Bids being received from domestic M
Funds abr above the Anchor Investor Allocation Price, in accordance
the SEBI ICDR Regulation.

Application Amount

The amount at which the Applicant makes an application for Equity S
of our Company in terms of the Red Herring Prospectus.

ApplicationForm

The Form in terms of which the prospective investors shall apply fo
Equity Shares in th&ffer.

ASBA / Application Supporte
by Blocked Amount.

Applications Supported by Blocked Amount (ASBA) means an applic:
for Subscribing to the Issueontaining an authorization to block t
application money in a bank account maintained with SCSB.

ASBA Account

Account maintained with SCSBs which will be blocked by such SCSI
the extent of the Application Amount.

ASBA Application location(s)
Specified Cities

Locations at which ASBA Applications can be uploaded by the SGC
namely Mumbai, New Delhi, Chennai, Kolkata, Ahmedabad, Ra
Bangalore, Hyderabad, Pune, Baroda and Surat.

ASBA Investor / ASBA applican

Any prospective investor(s)/palicants(s) in thisOffer who apply(ies
through the ASBA process.

Banker(s) to th©ffer/ Banker(s)
to thelssue/Public Issue Bank(s

The banks which are clearing members and registered with SEBI as E
to anOffer with whom the Public Issue Accotuwill be opened and, in th
case being [ 0]

Basis of Allotment

The basis on which Equity Shares will be Allotted to the succe)
Applicants under théffer and which is described under chapter tit
AOfferP r o ¢ e deginnen@on pagdll
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An indication to make an offer during the Bidffer Period by an ASBA
Bidder pursuant to submission of the ASBA Form, or during the An
Investor Bidding Date by an Anchor Investor pursuant to submission
Anchor Investor Application Form, to subd® to or purchase the Equi

Bid Shares at a price within the Price Band, including all revisions
modifications thereto as permitted under the SEBI ICDR Regulation
in terms of the Red Herring Prospectus and the relevant Bid
Application Form. The er m fABi ddi ngo shall

Bid Lot [6] Equity Shares and in multiples @f][Equity Shares thereafter.

BidfffCdrosi ng

Da

Except in relation to any Bids
after which ehemebDéeargeat ewd | | nh g
be advertised in all edit i[odas d

editions of the Hioaldd mahtiedati
|l anguage n®eshapkher eoft he friecgei s

Company is situated.

Our Company in consultation wi
Bi @f fPeerr i od f or QI Bs one VOfrfkdirog
Date in accordance with the SE

revisieanh entd®®lfC8riodi ng Date shall
by notification to the Stock EZX
of the BRLM and at the termina
communicated to the Dasitghneat

Bid/ Offer Opening Date

which shal/l al so be notified i
whi ch tOfdCme di/ing Date was publii
SEBI | CDR Regul ations.

Except in relationthe AnghBr dsn
on which the Designated | nter mg
be advertised in all edi t i[odas d

editions of the Hidaldd aht i edaotni
|l anguage n®eshajpker emft he regis
Company is situated.

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the @fef
Opening Date and the Bid)ffer Closing Date, inclusive of both day
during which prospective Bidders can submit their Bids, including
revisions thereof in accordance with the SEBI ICDR Regulations an
terms of the Red Herring Prospectus. Provided, however, that the B
shall be kept open for a minimum of ter&/orking Days for all categorig
of Bidders, other than Anchor Investors.

Our Company in consultation with the Book Running Lead Manager
consider closing the BidDffer Period for the QIB Portion One Workir]
Day prior to the BidOffer Closing Datewhich shall also be notified in g
advertisement in same newspapers in which the Bifér Opening Date
was published, in accordance with the SEBI ICDR Regulations.

In cases of force majeure, banking strike or similar circumstances
Company may, irconsultation with the BRLM, for reasons to be recor
in writing, extend the Bid Offer Period for a minimum of one working da
subject to the BidDffer Period not exceeding 10 working days.
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Description

Bidder(s)/Applicant(s)

Any prospective investor who makeBil pursuant to the terms of the R
Herring Prospectus and the Bid cum Application Form and unless othe
stated or implied, includes an Anchor Investor.

Book Building Process

Book building process, as provided in Part A of Schedule XIlII of the 9
ICDR Regulations, in terms of which tkfer is being made.

BRLM / Book Running Leag
Manager

Book Running Lead Manager to tladfer, in this case being Khambat
Securities Limited, SEBI Registered Category | Merchant Banker.

Cap Price

The higher ed of the Price Band, subject to any revisions thereto, a
which the Offer Price and the Anchor Invest@ffer Price will not be|
finalised and above which no Bids will be accepted.

Controlling Branch

Such branch of the SCSBs which coordinate Applicationder thi©ffer
by the ASBA Applicants with the Registrar to thdfer and the Stocl
Exchange and a list of which is availablehétp://www.sebi.gov.inor at
such other website as may be prescribed by SEBI firmmto time.

Demographic Details

The demographic details of the Applicants such as their address,
occupation and bank account details.

Depository Participant

A Depository Participant as defined under the Depositories Act, 1996

Designated Bnaches

Such branches of the SCSBs which shall collect the ASBA Forms fro
ASBA Applicants and a list of which is availablevatvw.sebi.gov.inor at
such other website as may be prescribed by SEBI from time ¢o tim

Designated CDP Locations

Such locations of the CDPs where bidder can submit the Bid
Application Forms to Collecting Depository Participants. The detail
such Designated CDP Locations, along with names and contact det
the Collecting Depotiry Participants eligible to accept Bid cU
Application Forms are available on the website of the Stock Exchang
www.bseindia.com

Designated Date

The date on which funds are transferred from the amounkdxdoby the
SCSBs is transferred from the ASBA Account to the Public Issue Acq
or the instructions are given to the SCSBs to unblock the ASBA Acc
including the accounts linked with UPI ID, as appropriate, afteOffer is
closed, following whichlthe Equity Shares shall be allotted/transfer to
successful Applicants.

Designated Stock Exchange

SME Platform of BSE Limited.

Designated RTA Locations

Such locations of the RTAs where bidder can submit the Bid
Application Forms to RTAs. The thwls of such Designhated RT]
Locations, along with names andntact details of the RTAs eligible {
accept Bid cum Application Forms are available on the website of the
Exchange i.ewww.bseindia.com

Draft Red Herring Prospectus

The Draft Red Herring Prospectus issued in accordance with section
32 of the Companies Act, 2013 and filed with the BSE SME under §
(ICDR) Regulations.

Eligible NRIs

NRIs from jurisdictions outside India where it is notlawful to make af
issue or invitation under th®ffer and in relation to whom this Draft R¢
Herring Prospectus constitutes an invitation to subscribe to the H
Shares offered herein.

SME Platform of BSE Limited

The SME Platform of BSE Limited fd.isting of Equity Shares approve
by SEBI as an SME Exchange for listing of equity shares issued
Chapter IX of the SEBI (ICDR) Regulations.

First/ Sole Applicant

The Applicant whose name appears first in the Application For
Revision Form andh case of joint bids, whose name shall also appe



http://www.sebi.gov.in/
http://www.sebi.gov.in/
http://www.bseindia.com/
http://www.bseindia.com/
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the first holder of the beneficiary account or UPI linked account nu
held in joint names.

Floor Price

The lower end of the Price Band, subject to any revision(s) theret
being less than thace value of Equity Shares, at or above whichQaffer

Price and the Anchor Invest®ffer Price will be finalised and below whiq
no Bids will be accepted.

Fugitive Economic Offender

An individual who has committed the specified offence(s) under
Fugitive Economic Offenders Act, 2018 involving an amount of
hundred crore rupees or more and has absconded from India or reft
come back to India to avoid or face criminal prosecution in India.

General Information Document

The General Informa&n Document for investing in public issues prep4
and issued in accordance with the SEBI circular
SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the
Circulars, as amended from time to time. The General Inform
Document shall be avable on the websites of the Stock Exchange an
Book Running Lead Manager.

Individual  Investor(s)  whg
applies for minimum applicatio
size/ Individual Investor(s
Individual Bidder

An Applicant who applies for minimum two lots, provided minim
application size shall be above2 Lakhs.

Offer/lssue [ Offer sizellssy

Size/ Initial Public Offer/ Initial Zf b ; e r I| izu f’; f of ‘E %t] ° 2 7”’ eg 6_’uu?n? 00
Public Issue / Initial Publif? sharZ) aqaregating [ 51 Lak hpsep - 4
Offering/ IPO quity ggregating '

The agreemerttated October 28, 2025 between our Company and the
Offer Agreement Issue . . .

Running Lead Manager, pursuant to which cersarangements are agre
Agreement . .

to in relation tathe Offer.

The price at which the Equity Shares are being issued by our Cor
Offer Price under this Draft Red Herring Prospectus being] per Equity Share o

face value of 10/ each fully paid.

Issue Proceeds

Proceeds from the fresh Issue thdt be available to our Company, beil
[6] Lakhs.

Market Making Agreement

Market Making Agreement dated][ between our Company, BRLM ar
Market Maker.

Market Maker

Market Maker appointed by our Company from time to time, in this
being p], who has agreed to receive or deliver the specified securiti
the market making process for a period of three years from the date of
of our Equity Shares or for any other period as may be notified by
from time to time.

Market  Maker Reseantion

Portion

The Reserved Portion of 1,40,000 Equity Shares of face valugG#feach
fully paid for cash at a price of[0]/- per Equity Share aggregatitg [0]
Lakhs for the Market Maker in this Issue.

Mutual Fund(s)

A mutual fund registered with SEBI under the SEBI (Mutual Fur
Regulations, 1996, as amended from timé&me.

NIF

National Investment Fund set up by resolution F. No. 2/3/200D8I dated
November 23, 2005 of Government of India published in the Gaze
India.

Net Offer/Net Issue

The Issue, excluding the Market Maker Reservation Portion, of 200
Equity Shares of face value ofLO/ each fully paid for cash at a price o
[6)/- Equity Share aggregatiri)g [8] Lakhs by our Company.
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Net Proceeds

The Issue Proceeds, less ttdfer related expenses, received by
Company. For further information about use of the Issuededxand th
Offer expenses, please refer to the chapter tiiec@ b j e c t Offerd
beginning orpagel09.

Non - Institutional Investors

All Applicants that are not Qualified Institutional Buyers or Individ
Investors and who have Applied for Equiiares for an amount more th
2,00,000.

OCB/Overseas Corporate Body

A company, partnership, society or other corporate body owned direg
indirectly to the extent of at least 60% by NRIs including overseas trug
which not less than 60% of beneficial interest is irrevocaleld by NRIs
directly or indirectly and which was in existence on October 03, 2003
immediately before such date had taken benefits under the g
permission granted to OCBs under FEMA.

Payment through electron

transfer of funds

Payment throughlECS, NEFT or Direct Credit, as applicable.

Person/ Persons

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

Prospectus

The Prospectus to be filed with ROC containimger alia, the BidOffer
opening ad closing dates and other information.

Public Issue Account

Account to be opened with the Banker to @féer / Public Issue Bank i.6
[6] by our Company to receive monies from the Escrow Account an
SCSBs from the bank accounts of the ASBA Applicants on the Desig
Date.

Public Issue Account Agreemel
Banker to the Issue Agreement

Agreement to be entered into by our Compang, Registrar to th©ffer,
the Book Running Lead Manager, and the Public Issue Bank/ Banker
Offer for collection of the Application Amounts.

Qualified Institutional Buyers g
QIBs

QIBs, as defined in terms of Regulation 2(1)(ss) of the SEBI I
Regulations, 2018, including public financial institutions as specifie
Section 2(72) of the Companies Act, 2013 scheduled commercial K
mutual fund registered with SEBI, FIl and satcount (other than a su
account which is a foreign corporate ordign individual) registered wit
SEBI, multilateral and bilateral development financial institution, ven
capital fund and alternative investment fund registered with SEBI, fo
venture capital investor registered with SEBI, state industrial deweof]
corporation, insurance company registered with Insurance Regulato
Development Authority, provident fund with minimum corpus oR5
crore, pension fund with minimum corpus o25 crore, NIF, insuranc
funds set up and managed by army, navy or air force of the Union of
insurance funds set up and managed by the Department of Posts, In
systemically important nebankirg financial companies.

Refund Account (s)

Account(s) to which monies to be refunded to the Applicants shg
transferred from the Public Issue Account in case listing of the E
Shares does not occur.

Bank(s) wlich is / are clearing member(s) and registered with the SE

Ref Bank Ref . : .
efund ank(s) / etn Banker to theOffer at which the Refund Account will be opened in ¢
Banker(s) . . .
|l isting of the Equity Shares do
Il ndi vidual s or compani es reg

Registered Broker

Me mber s 0 ( e x c e p tSyndoate dMenberd) evtio HiSvaliol

Qut | 3

S
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membership of either BSE or NSE having right to trade in stocks listg
Stock Exchanges, through which investors can buy or sell securities
on stock exchanges, a list of which is available
https://www.bseindia.com/members/MembershipDirectory.aspx

Registrar to th

Offer/RTA

/Registrar

Registrar to th®ffer, in this case bein§kyline Financial Services Priva
Limited having their office aD-153/ A, First FloorOkhla Industrial Area
Phase I, New Delhii 110020, India.

Revision Form

The form used by the Applicants to modify the quantity of Equity Shar
any of their Application Forms or any previous Revision Form(s).

SCSB/ Self Certified Syndicai
Banke.

Shall mean a Banker to th@ffer registered under SEBI (Bankers to
Offer) Regulations, 1994, as amended from time to time, and which
the service of making Application/s Supported by Blocked Amg
including blocking of bank account and a laft which is available of
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised
or at such other website as may be prescribed by SEBI from time to {

Sponsor Bank

Shall mean a Banker to ti@ffer registered with SEBI which is appointy
by the Issuer to act as a conduit between the Stock Exchange and N
Payments Corporation of India in order to push the mandate collect re
and/or payment ingictions of the individual investors into the UPI.

Underwriter

Underwriter to the issue is [0]

Underwriting Agreement

The agreement dated][ entered into between the Underwriter and
Company.

The bidding mechanism that may bedibg an Individual Investoto make

UPI Mechanism an application in the Issue in accordance with SEBI cirg
SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018.
It i s an instant payment sysi
. . Cor par aotfi oo ndi a which all ows 1in
Uni fied Paymen . .
t wo pe&lrasmknsaccount s using a pad4
identi fiGesBanlkpeacswowanunt .
UPI ID ID created on Unified Payment Interface.

UPI Mandate Request

A request (intimatig the Individual Investor by way of a notification on

UPI application and by way of a SMS directing the Individual Investq
such UPI application) to the Individual Investor initiated by the Spo
Bank to authorize blocking of funds on the UPI laggiion equivalent tg
Application Amount and subsequent debit of funds in case of Allotme|

UPI PIN

Password to authenticate transaction through UPI mechanism.

Wilful Defaulter

As defined under Regulation 2(1)(lll) of SEBI (ICDR) Regulations, 2
which means a person or an issuer who or which is categorized as 4
defaulter by any bank or financial institution (as defined under
Companies Act, 2013) or consortium thereof, in accordance with
guidelines on wilful defaulters issued by Reserve Bank of India.

Working Day

I n accordance with Regul ation
wor king day means al/l days on
specified in the Red Herring Pr

1. However, in respect cinnouncement of price band and Bid/ls
Period, working day shall mean all days, excluding Saturday, Sur
and Public holidays, on which commercial banks in the city as no
in the Red Herring Prospectus are open for business.

In respect to the timperiod between the Bid/Issue closing date an(
listing of the specified securities on the stock exchange, working
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Ter m

Description

shall mean all trading days of the Stock Exchange, excluding Su
and bank holiday in accordance with circular issued by SEBI.

Key Performance I ndicators
Key Perf or man:¢ Expl anati ons
Revenue from Operations is wused
Revenue from Qprofile of the business and i
performancpany aod €£€bme of our
. Tot al income is used by the man
Tot al i ncome .
and other i ncome.
EBI TDA EBITDA provides information r eg
business.
Y T - -
EBI TDA Margin E.BITDA.nMa(r/g)l is an indicator of
financial performance of our buy
PAT Profit gfter tax provides info
the business.
PAT Margin (%) PAT Margin (%) i s arprlo_mdrtaaud)l
performance of our business.
. Operating cash flows activitie
Operatin Cash .
P 'ng generates cash through its core
Net Worth Net WOI’.th is used ttyaltnhet hnea n a0g &
the entity and provides a snaps
Net debt hel ps the management
N D
et ebt |l everaged, or has too much debt
The -debquity rati o compares an
Dektqgi ty ratio|share®okdeity and is used to g
organization is wusing.
ROE provi des how efficientlym
0,
ROE (%) s har e bfou nddesr.s
ROCE ( %) ROC!E provi des how_eff|C|ent.Iy q
capital empl oyed in the businestg
Technical /Il ndustry Related Terms or Abbrevi
Term Description
ACRM Anarock CRM
Al Artificial Intelligence
AlF Alternative Investment Funds
AMRUT Atal Mission for Rejuvenation and Urban Transformation
APAC Asia Pacific
API Application programming interface
APR Annual Percentage Rate
ARHCs Affordable Rental Housing Complexes
B2C Business to Costumer
BBA Builder Buyer Agreement
BFSI Banking, Financial Services, and Insurance
Bn Billion
BNPL Buy-Now-PayLater
Bps Basis Points

11pt |
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CAC

Customer Acquisition Cost

CAGR Compound Annual Growth Rate
CAM Common Area Maintenance

CcC Completion Certificate

CPI Consume Price Index

Cr Crores

CRE Commercial Real Estate

CRM Customer Relationship Management
CY Calendar Year

DILRMP Digital India Land Records Modernization Programme
DLA Development Land Acquisition
DMIC Delhi Mumbai Industrial Corridor
DPDP Digital Personal Data Protection Act
DRHP Draft Red Herring Prospectus

DSA Direct Selling Agent

EBITDA Earning Before Interest, Tax, Depreciation, and Amortisation
ESG Environmental, Social, and Governance
FAE First Advance Estimates

FDI Foreign Direct Inveshents

FIU Financial Intelligence Unit.

FMCD FastMoving Consumer Durables
FMCG FastMoving Consumer Good

FOO Follow-On Public Offer

FRE First Revised Estimates

FY Fiscal Year

GCC Global

GDP Gross Domestic Product

GNDI Gross National Disposable lome
GOl Government of India

GST Goods and Service Tax

HFC Housing Finance Companies
HNWIs High Net Worth Investors

HoldCo Holding Company

HQ Head Quarter

IBEF India Brand Equity Foundation

IM Information Memorandum

IMF International Monetary Fund

INR Indian Rupees

loT Internet of Things

IP Intellectual Property

IPO Initial Public Offering

IT/ITeS Information Technology/Information Technology Enabled Services
KFS Key Facts Statement

KYC Know Your Customer

LAP Loan Against Property

LOI Letter of Intent

LRD Lease Rental Discounting

LTV Loanto-Value

M&A Mergers and Acquisitions

MCA Ministry of Corporate Affairs

12pt |
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MEA Middle East and Africa

ML Machine Learning

MLS Multiple Listing System

MMR Mumbai Metropolitan Region

Mn Million

MoD Ministry of Defence

MoSPI Ministry of Statistics Programme Implementation
MoU Memorandum of Understanding
MPC Monetary Policy Committee

Msf Million Square Feet

MSMEs Micro, Small, and Medium Enterprise
MSPs Minimum Support Price

Nano DAP Nano di Ammonim Phosphate
NBFC Non-Banking Financial Institution
NCR National Capital Region

NHB National Housing Bank

NOC No Objection Certificate

NRI Non-Resident of India

O&M Operation & Maintenance

oC Occupancy Certificate

PE Provisional Estimate

PAT Profit After Tax

PLI Production Linked Incentive

PMAY -U Pradhan Mantri Awas Yojana Urban
PMLA Prevention of Money Laundering Act
PSU Public Sector Undertaking

Q1 Quarter 1

Q2 Quarter 2

Q3 Quarter 3

Q4 Quarter 4

QIP Quialified Institutional Placement
QTS Quarters to Sell

R&D Research and Development

RBI Reserve Bank of India

REITs Real Estate Investment Trusts
RERA Real Estate (Regulation and Development) Act
ROA Return on Asset

ROCE Return on Capital Employed

ROI Return on Investment

RWA Residemn Welfare Association

SEBI Security Exchange Board of India
SEZ Special Economic Zone

SPV Special Purpose Vehicle

SWAMIH Special Window for Affordable and Mithcome Housing
Tn Trillion

ULBs Urban Local Bodies

ULPIN Unique Parcel Identification Nunabs
UNDP United Nations Development Programme
UNPFA United Nations Population Fund

UPI Unified Payments Interface

13t




usD US Dollar
V-CIP Video-Based Customer Identification Process
VR Virtual Reality
Y-o-Y Year on Year
Conventional anod Qebrberreavli aTeirommss
Ter ms Description
Al C Account
AGM Annual Gener al Meeting
Articles of Association of the
Articles from time to time in pursuance
Act .
AccountdargdsStasn i ssued by the |
AS .
of I ndi a.
A. Y. Assessment Year
ASBA Applications Supported by Bl ock
B. Com Bachke| begree in Commerce
Bl FR Board for I ndustrial and Finangdg
BI S Bureau oadndaddsan St
BSE BSE Limited
CAGR Compounded Annual Growth Rate
Capex Capital Expenditure
CDSL Centr al Depository Services (In
CESTAT Cust oms, Excise and Service Tax
CENVAT Centr al Val ue Added Tax
CI N Corpor at d olnd eNrutnibfeirc at
Companies Act The Compahies Act, 2013 as amen
of Companies Act, 1956 wherever
Cy/ cC.Y. Current Year
Tot al borr owi ngcur(ragmtr elgart reo wiif e
Debt equity raof -oconrent borrowings and curre
of equity share capital and oth
. This represent our financi al | ¢
Debt to eqUItyof the Company with total equit
NSDL and CDSL; Depositories r
Deptosi i es Securities and Exchange Board
Regul ati ons, 1996, as amended f
Depositories AThe Depositories Act,tdot9ibme .as
DI N Director Il dentification Number
DP Depository Participant
DP I D Depositor ¥ Raretnitditp/ant
DB Designated Branch
DSI R Department of Scientific and 1| n
EBI'T provides informationnaegcyga
EBI T . .
business after deducting deprecg
EGM Extorradi nary General Meeting
Employees AII-th.e person!wel employed by 0
or indirectly including on site
ESI C Empl oyee SteaCerponsatana
ESOP Empl oyee Stock Option Pl an
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Ter ms Description
EPS Earnings per Share
FDI Foreign Direct l nvest ment
FCNR Account Foreign CeuRersdndceyntNAAccount
Foreign Exchange Management Act
FEMA :
regul ati onsndearamed there u
. FEMA (Transfer or |l ssue of Sec
FEMA Regulatio Regul ations, 2000 and amendment
FI 1 (s) Foreign Institutional l nvestor g
Fls Financi al I nstitutions
The Foreign I nvest mentr yProfmot
FI PB .
Government of I ndia.
FV Face Value
Foreign Venture Capital l nvest
FVCI Exchange Board of I ndia (Forei
2000.
FY/ F.Y. Financial Year
GDP Gross Domestic Product
GOl Government of I ndia.
GST Goods & Service Tax
GVA Gross Value Added
HNI Hi gh Net worth I ndividual
HUF Hi ndu Undivided Family
| CDR Re.QUIatIOSEBI (Il ssue of Capital andnbBi s @
Regul ations/ S . .
. amended from time to ti me.
Regul ati ons
I ndi an GAAP/ (¢dGenerally Accepted Accounting P
I CAI I nstitute of Chartered Account g
I CSI I nstitute of Company Secretari €
I FRS I nternational financial reporti
I MF The I nternational Monetary Fund
I nd AS Il ndi an Accounting Standards
I PC Il ndi an Penal Code
I PO I nitial Public Offering
I PR I ntell ectual Property Right
I SI N I nternational Securities Il denti
T I nformation Technol ogy
The mebtaa Act , 1961 as amended
I' T Act .
ot her wi se.
I' T Rul es The l#4aam&®&ul es, 1962, as amend:ée
I NR I ndi an National Rupee
JV Joint venture
K MP The officers declared as a HKed
the chapQuerr Mandieedgrenni nh222 n pa
KPI Key Performance I ndicators
Ltd. Limited
MB A Masters in Business Administrat
MCA Ministry of Corporate Affairs
MD Managing Director
Mo U Memor andum of Understanding
MN C Mu | tiionnaatl Corporation
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Ter ms Description
MS ME Medi um Smal l Medi um Enterprises
N/ A or NA Not Applicabl e
NAV Net Asset Value
Net Debt to eqgThis is the absolute measure of
total equity.
NECS Nati onal El ectronic Clearing Se¢
NET Nati onal El ectronic Fund Transf
Net Debt Net.debctur:remdn borrowingCasbkuan
Equi valent
NOC No Objection Certificate
NI | No-hnstitutional l nvestors
NI P Nati onal I nfrastructure Pipelin
NPV Net Present Value
N R No-Resi dent
NRE Account No-Resi dent External Account
No-Resident I ndian, is a person
I ndia or a person of I ndian or
NRI . .
ascribed to such termnagemémt F§
Regul ati ons, 2000, as amended f
NRO Account No-Resi dent Ordinary Account
NSDL Nati onal Securities Depository
. Operating cash flows activitie
Operating Ca‘ghgenet:aslasthrough its core busin
P. A. per annum
PAN Per manent Account Number
Pvit. Private
PBT Profit Before Tax
P/ E Rati o Price Earnings Ratio
POA Power of Attorney
PI O Persons of I ndian Origin
Ql B Qualified Institutional Buyer
RBI Resee Bank of I ndia
RBI Act The Reserve Bank of I ndia Act,
(I Il ndi vi dual I nvestors
Ro NW Return on Net Worth
Rs. I | NR Il ndi an Rupees
RTGS Real Ti me Gross Settl ement
SCRR Securities Contraci?s (Regulatiag
SEBI Securities and Exchange Board g
SEBI Act Secu.rities and Exchange Board ¢
to ti me.
. Securities and Exchange Board
SEBI DepoSItorRegulations, 1996.
SEBI Regul atigSecurities and Exchange Board
Regul ati ons Requirements) Regulations, 201§
SEBI Listing HSecurities and Exchange Bmodarbi
LODR Regul ati oflRequirements) Regulations, 2015
16pt I 43



1)

2)

3)

Ter ms Description

SEB | InsiderThe SEBI (Proh.ibiti.on of .Insi.de

Regul ations fromt.|metot.|me, including in
from time to ti me.

SEBI keToaver R{(Securities and Exchange Board ¢

| Takeover Reguland Takeovers) Regulations, 201

Code i nstructions and cl artiif me att o otnis

Sec. Section

S| CA Sick I.ndustriall Companies (Spe
from time to ti me.

SME Smal | Medi um Enterprises

SSI UndertakinSmall Scale I ndustrial Undert ak

Stock ExchangeBSE Limited

Sq. Square

Sqg.r mt Square Meter

TAN Tax Deduction Account Number

TI N Taxpayers |l dentification Number

TNW Tot al Net Worth

TRS Transaction Registration Slip

u/ s Under Section

Ul N Unique I dentification Number

us/ U.S. [/ USA/United States of America

USD or USS$ Uni B8edtes Doll ar

Uu.S. GAAP Generally accepted accounting .p

uol Union of I ndia
Venture <capital funds as defin

Venture Capital/Securities and Excaan(gventBorae d
Regul ati ons, 1996, as amended f

WDV Written Down Val ue

w. e. f. With effect from

WP | Whol esal e Price | ndex

WT D Who-Teme Director

YoY Yeawv&ear

Not withstanding the foll owing:

I n the sémtinolPrtoiviilséadns of dblreegi Amt in@b,&sd egffa qaesds otce ramsi

have the meaning given to such terms in that secti

I n t he s é&dtniamrc i tail tobl engfi onrnmant@yis5,@®nd egagped ter ms shal

to such terms in that section;

I n the clhi%tpateeameantt | efd Polsesgibdrei nMaXxo Memadqeds t er ms

meaning given to such terms in that chapter.
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PRESENTATI ON OF FI NANCI AL | NFORMATI ON, I NDUSTRY AN
CERTAI N CONVENTI ONS

I'n this Draft Red Hew® iusgo Bt b€ p enp & psufr tChoénuphaleneysns t h e

context otherwise indicates or implies, ft affiemst hios Bl a
Draf tHeRed ng Prospectus are to the Republic of I ndi a
her ei mGdwe rtthpenfdti an Go \Codl Cmaht al OGowveifBheeat Gaaerenment
to the Government a@d$ appliacakleetr al or state,

Al'l referiegd cle 8BUBADO fithnei t e baBeatesthe United States of /

and possessions.

Unl ess stated other wi se, al | references to pmege numb
numbers of this Draft Red Herring Prospectus.

FI NANCI AL DATA

Unl ess the context otherwise requires or indicates,
percentage amounbpef(akcbondl ngettelird a¢ ma @iRe séet B,d wira ds i
AOur BuwsfiMaaagdmehitscussi on andCAndigmsdaReodulFtisvamfci @Qp e
on papledsn56 respectively, amedelHeewh erge Pirrostplics ubr d&f
frmmr ReCotnastod 8 idma recdi a | Statements for the Financi al

20214, and Marncdh f3Ir, t2h0e2 peri od ended June 30, 2025

Companies Act and SEBI (1 CDR) Regul ations, 2018.

ThRest@dredo | Hidnaa necdi a l St atements for the Financi al Yec
and Mar Qtan3dl ,f o220 t he period ended June 30, 2025 rel at
Whololwn8dbsi di ary Co@pahyTéecknol 8gane& Private Limited.
Financi al St atements are prepared in accordance with
Companies Act, 2013 read wil4d harCd mpEBI ead!iCiiks)c oRReldlsd). R U

The ReGotnastoeldiidnaa necdi a l Statements for the Financial Yez¢
and Mar c3an3l,f o202 he period ended June 30, 2025, prep
of Part Il lofofChtalpg e€Cormpani es Act, 2013, t he SEBI I CD
Reports in Company Prospectuses (Revised 2019) i ssue.
amended from fiGiumea atnad kt,oNmpdr é( €ihvmeg ot helat ed Restated St at
Liabilities, the Restated Statement of Profit and Lo:¢
on March 31, 2025, 2024 and 2023 and thesConhbel Redated
St at ement of Profit and Loss, the Restated Statement
summary statement of significant accounting policies,
For further inf ord@faitainocn adn iodror Gamp amy pliRastatreder

Consolidated FibaafMainalg éBelditeammendgison andCAndigmsodoasof F
Resul t s odbe@peund tp@oy®ssti5,6 respectivel y.

Our Co@fpiamgnci al year commences on April 1 and ends

references to a particular financial year, unl ess st e
of that calendar yeaHer RiedngrRmacsepaeant thitso Dirtad tt Rrems Fi
Year is to the 12 months ended on March 31 of such ye
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There are significant differences between (lmKEExn GAAP
and the Generally Accepted Account(iBn@. P@G)AR®ioplde 1 gil 1y, t
the degree to which the I ndian GAAP financi al statem
provide meaninngfsulenitnfroerlnyatdioperdeht obnfamel readey wi
practice and I ndian GAAP. Any reliance by persons not
di sclosures presented i nshdaiulsd Daaddr RiemdgIHe rb e nlgi MRirtosd
to explain those differences or quantify their i mpac
consult ayousoownregarding such differ.ences and their

Any percentage amohiemt ch a piRe sde t B,Hi@ir @ ch B wWsMafe 8 g dsme n t

Di scussion and Analysis of FinaaaxndlelCoeidbedtnisR eathHhd
Herring Prospectusatuend esbBawe hepeeanseal adl a® edeohattedae
financial statements prepared in accordance with the
and restated in accordance with SEBIoUrl CDRégr RrRgwil eaw i /o
out i n s @Fctniaonnc itail tod endf ioro mianpZgbgBe

For additionalt hbafaifrii tRieadn sHeusreadh gi lPPr os p @xetfuisn, i tpil oenass ea n
Abbr evdbetgii ocoms mig2and t he sefMai anPtbvl edons obbeAgitnmilregs o
on PRBadywRBedefined terms have tihre tmee nArntgi cgli evserno @ coAgssuocghi at

CURRENCY AND UNI TS OF PRESENTATI ON

Al | references to:
0 ARupedd NRor or ARs. o0 Or A 0 are to the I ndian Rupee,
0O AUSDO or AUS$O or %0 or AU. S. Dol l aro are to the |

States of America.

n this Draft Red Hemrcieg Pmospgctab| eabetdvesar epa to
isted are due to rounding ofCGonsAlllFidfaggeadi at def ov end

|

[

deci mals have been rounded off to tehebeseenc ornodu nddeecdi noaflf

deci mal pl aces. However, where anpaftguiesumyy hawver

figures may be rounded off to such number of deci mal

Red H&mmnispgctus, (i) the sum or percentage change of

figure given; and (ii) the sum of the numbers in a co

tot al figure gi vwen Afngyr stublceht dc oslcunmerp aonrcireass are due to
n this Draft Red Herring Prospectus, our Company has
een expressed in "lakhs" of wunits or itno wbheo Iree pnruensbeenr
n | akhs. One |l akh represents 1,00,000 and ten | akhs

I
b
i
and ten crores represents 10,00, 00, 000. Howe@wert,y wher
i ndust sy mmyurbhee expressed in denominations other than
Draft Red Herring Prospectus in such denominations as

EXCHANGE RATES

This Draft Red Herring iPrness pec tcles tmayn oodrhteai rc ua arewerys
t hat have been presented solely to comply with the
conversions should not be construed as a nrepmrre samt adtei
converted into Indian Rupees, at any particular rate,
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Unl ess ot her wi se i@aratfitc Rlealr IHe rgti antge ¢ riors ptelct us, t he f
indicated, information wietehn rtehsep eRutp eteo atnhde oetxhcehra nfgoer er

(amount in 7))
Exchange rate as on

Currency

March 31 March 31, March 31,

1 USD 85. 58 83.37 82.22

1 EUR 92.32 90. 22 89.61
Source: https://www. rbi.org.in/scripts/referenceratea

Note: Exchange rate is modndedcafkfe tMartwo 3deof mahypof
public holiday, the previous Working Day not being a

USE OF I NDUSTRY & MARKET DATA

Unl ess stiasteed iontdhuesrtw y and mar ket data used in this |
secti ofiRd stki tBlfi@d romrdsws®ufty B uwas nfiMamnsa g ésmeitscussi on and An
FinancialsarCdnRe g ulothsobefgi @meé méliekehBS2na56especti vely, ha
obtained or deri vdildndirao mReahle Hsetpaotree Briakerdage, Advi s

Syndicati onorMalr&kaede Reiprordune 2025, i ssued iy eKle mnRie s €
paid for byexoculrusGovneplaynyi,n connection with the | ssue i
www.l ackopal group.in. Ken Research Private Limited hac:c
(t ALee totleearc dr deéhei r no objection and consent to use th
Under writing, and Loan Syndication Mar ket Report in
Limted has, pursuant t o nt he dleetetnare nal sag enacryf iarnmde ch atsh
while issuing the India Real Estate Brokerage, Advi sc
and that it does not have any direct/r iFrddmoetcar 9 n(tiemcel
PromB8eklFring Sharehol der), our Directors or Key Manhage

The India Real Estate Brokerage, Advisory & Under wri:
the f ol laciwmenrg: di scl

iThi s report i s prepared by Ken Research Private Li mi
to ensure accuracy and objectivity while developing t
Privates Lpmopdedadied ma se and other sources considered
accurate and reliable including the information in p
not constitute the opinion of eKéni ResbdaschnBuistvate btk
operating in this sector or industry and is also not
or sector in any manner whatsoever.

This report has to be seeewiaoaf i perenomsedvy; thberepbe
assessments. Al forecasts in this report are based ¢
Private Limited; however, the actual mdusctome anmagy edeo m
circumstances, which could be different from the proj
Not hing contained in this report is capable or intend
Ken Research Private Limited whatthoacer,ptfsomol oespoms
said information. Ken Research Private Limited is al
specifically states that it, or its ploeeedrdqg romplhy
financi al l'iabilities whatsoever to the subscribers/
risk of any use made of this report or data herein. T
I ndia only and any reproduction of the report or par:

Research Private Limited.

Ken Research Private Limited shall reveal the report
regulyataogenci es, viz., SEBI, RBlI, Government authorit
of this Report, the recipient accepts the terms of th
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Except for therodhaiagdeaAdEissartye & Underwriting, and
have not commi ssioned any report for purposes of this

related data, other than t haHsteatte aBrtceklde roag e,btAad wiesdo rf:
and Loan Syndication Market Report, used in this Dra
from publicly available documents and other industry

Al t hough the i ndusitm yt hmingd DraafktetReldt Hhe rursiemdg Pr ospectu
sources may have been reclassified by us for the puryg

be comparabl e. I ndustry sourcdsoandnpabmatbbnoas af es
may no | onger be current or reflect current trends.

Underwriting, and Loan Syndication Mar ket Rleptohretr ear e
are no parts, informati omatdatal (warchheaprbposedte®hff
in any manner. Such data involves risks, uncertaintie
on variousudfiancgt otrlsqgs ei nailscus siRids ki nb #tehged mae g e t it |
Accordingly, investment decisions should not be based

The sect if®wmmmatriyt | efd O6 fCufl nRiadswWmin t B wsainmda s a gndsme
Di scussion and Analysis of FinamegiambmiCpahdelR2i9¢nd and R

256 respectively, domtmitheddtna i and®Resxtl atEisgtaites Br oker ag
Loan Syndicapgadroth whirklethaRse been commi ssioned and paid
and is available on the website of our Company at wwv

n accordance with the SEBItiBERE€&DR Regpblff b 2 The sec

|

includes information relating to our Il isted industry
available sources believed to be rleUH Lhlag t@maec dv &rcicfoiua
but their acessaangd oodcdpltbkbyeng assumptions are not g
assured. Accordingly, no investment decisions shoul d

The extent to which the mar ket andspedussriysdméaniusegf
on t héds rfeaandielri arity with and understanding of the met
no standard data gathering methodologies in the indus
meé hodol ogi es and assumptions may vary widely among di
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FORWARD LOOKI NG STATEMENTS

This Draft Red Herring Prospectus contains certain st

be descif obwedorodksi mtgedmEmMé se 4 oowamg st atements include
generally be identi fifieadomédnyi wojap®@t é )bl b ywaodetsi,ccafiec h a s

fic o wl,exfpde,e it i0mianfide, mdly,| i floed bhffi ecep | Ga,p rio P oveidl | oqqdfe knu e

to,wid |l aovhildwdwikiell gppur Pt dher words or phrases of si mil
that describe the strategies, obj ectliokeisng psltaanse nerntg
statements regarding our expected financi al conditio
for waorodki ng st at e mdnotosk.i nTgh esstea t fearewmarsd i ncl ude st at eme
pl ans,e ramdempu ofitability (including, without |imitat:i
and other matters discussed in this Draft Red Herring

not the exclusinge fmvamiidoh sdaneimenit s.

These f1ookamdg statements are based on our current pl
may di ffer materially fr elno otkhionsge sstuagtgeehset mekds nbgyA Issittuact he mfiec
arseubject to risks, uncertainties, expectations and a
materially from those codtoeorhkp Inagt ed aliye memd .r el evant f o

Actual results may differ ma tf @nl iwaplkldyn gf rsotna t temeand ss wWad

uncertainties associated with our expectations with r
the industry in which our Company operatsausccaemsdfauly
i mpl ement our strategy, our growth and expansion, tec
economic and political conditions in India and gl ob
i nvest ment sy iom wliech nWeasoper at e, the monetary and fi
unanticipated turbulence in interest rates, foreign
performance of the finangialchmaglsat d ni dolmedita candwg]
changes in competition in the industry in which we of
vi ol ence.

Certain important factors that ycdulodn ocads E€omeramgt i oa
include, but are not I imited to, the foll owing:

1. The COVID-19 pandemic or any future pandemic or widespread public health emergency could adversely
affect our business, results of operations, financial condition and cag fl

2. General economic and business conditions in the markets in which we operate and in the local, regional,

national and international economies;

Changes in laws and regulations relating to the sectors/areas in which we operate;

Increased competition imdustry which we operate;

Factors affecting the industry in which we operate;

Fluctuations in operating costs;

Our ability to attract and retain qualified personnel;

Political instability or changes in the Government could adversely affect economic @esditiindia and

consequently our business may get affected to some extent.

9. Changes in political and social conditions in India, the monetary and interest rate policies of India and other
countries;

10. Inflation, deflation, unanticipated turbulence in intém@ges, equity prices or other rates or prices;

11. The performance of the financial markets in India and globally;

12. Any adverse outcome in the legal proceedings in which we are involved,;

13. Our failure to keep pace with rapid changes in technology;

14. The occurrene of natural disasters or calamities;

15. Other factors beyond our control;

16. Our ability to manage risks that arise from these factors; and

© NG hAw
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17. Changes in government policies and regulatory actions that apply to or affect our business.

For waogaki ng sftlad etmetnhes acwrrent views of our Company a
Prospectus and are not a guarantee of futureds perforr

beliefs, assumptions, currenti pltamsn a&sé¢i mased andce
information. Although we bel i evel ddlki mg sutmgptte merst su par
reasonabl e, any of these assumpti olnsoliond ds tpatmevrme ntos
these assumptions could be incorrect.

For a further discussion of factors thatfiRcekl Bacauass
and chapMamadadsmdbetscussi on and Anal ysi s odf OCfietraantciioanls
beginning@g>onkls5pagpectivel y. By their natur e, certain |
and could be materially different from what actually
coul di anlaltyerdi ffer from those that have been estimated

Neither our Company, our Directors, our Promoters, tI
nor any of their respective affiliates onmy agslitvatsemen ths
reflecting circumstances arising after the date hereo
underlying assumptions do not come to fruition. I n ac-
wi || ensvueset othatim I ndia are informed of materi al de
Equity Share forming part of the I ssue from the date
grant of | isting and txrcahdainngge.per mi ssion by the Stock
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SECTI ONBUMMARY OF OFFER DOCUMENT

SUMMARY OF OUR BUSI NESS OF THE COMPANY

Bl ack Opal Consultants Limited facilitates the sale o
buil ders in exchange tGour prpkepagei. eSpechal Cammagny nha
such as Gaurs Group, SKA, Galaxy, Shapooriji Pall onj i,
units through a network of 200+ brok€ompaBgygclkédobynat8
inventories of its Group Entities |like Aurika Homes [

opportunid& i ggarsotwn nlghdliifieearl est ate mar ket s.
For more details, pl 8aBa sri@bfeegrs ntnoi ntlg®.éb nc hpaapgteer t i t 1l ed
SUMMARY OF | NDUSTRY I N WHICH THE COMPANY | S OPERATI NG

The I ndian real estate industry is a key driver of ec
segments. It is fueledr byturnepidxpamanorzatamwad,risnifmg d
wor kspaces. Ref orms such as RERA and GST have i mpr o\
institutional investment and digital rardmertti oinniatriea teinvh
af fordable housing and smart cities, the GBeexpandisngo
urban | andscape.

For more detail s, p | &Causre |rmedfeegri ntyd nigh. & nc lpaapteer ti tl ed
OUR PNMNRA@T ERS
The Promoters of our Company are Mr. Prasoon Chauhan

For detailed information on our Pr omofiGurs PRFarnodmoPtreormso tae
Pr omot edb e@ri oonp mag83g8e

SI'ZE OF THBRE OFF

Pr esCefnfoefr Equi ty/ Up to 27,96, 000* Equity Shares
our Company of [ dpler equity share (in[copedi rE
share) atggroelgkhsng

Of whi ch

Fr e@fnflékx Up to 22,38,000* Equity Shares
of [ opjer equity share (i n[codpedi re

share) atgagrotjlgkhbsng

Of fer f¥r Sale |Up to 5,58,000 Equity Shdacksat

of [ ¢pler equity share (in[copedi rE

share) atggroglgkhsng

*Subiject to finalisation of the Basis of Allotment. Number of shares may need to be adjusted for lot size upon

determination obffer price.

For details,please refer to the chapter titl€dOf f e r  Soeginnirgdn page3ds.

Maxi munDat ermfmo Date of Co
Sr .| NameP od madSted rl number Sellin Aut horizati
No. Sharehol d Of fere| Shar elsol Resol ut i
Shatles?) Consent
1. Prasoon Ch Upt_o 5'October October 11
Equity S

(Phe Offer has been aut hor i sSaptbeymbae rr e®orl ud @ e hod | deurr
aut horised arhte tOd feers paaisal resolution dated Septembe
recohd approval for the Offer for Sale by the Promote
its consent dated October 10, 2025.
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(2The Equiblegi nSth aa fefPa roemdS ek itnhge Sharehol der have been h
one year i mmediately preceding the date of filing thi
eligible for being of ffeeredi M otrersmmd eofputrsera8EBIt ol CDhR

i nfor mdteiacre, ref er fi®agihtea lcthidpgtiteront iumi2loend page

OBJECTS OF THE OFFER

Our Company intends to utilize(@Glhjee Nte®f fpdrotcleeds for t
(in Lakhs)
Sr. N Particul ar s Amount
1. Funding for securing Sal es/ Mar 700.
5 I.nvest'ment in Aurika Develope'r 2500 .
financing the development of i
3. General corplorate purposes [ O
Totl&| [ O
(%The amount to be utilised for general corporate pur
raised by our Company i.e. gross proceeds from the f|
withl Regon 230(2) of the SEBI | CDR Regulation, 2018 r
2025.
(%P0 be finalized upon determination of the Offer Pric

For detailed domjfeodtesaseonedert iiCdh jtehce sc o p g ehremiOpthlgeed
1009

AGGREGATE -OFPRERND POST GFHAERREHOL DI N®URFROMOTER
(I NCLUDI NG THE PROMOTER SELLIANDTSHEAREMBLERESR)OF OUR
PROMOTER GROUP AS A FERGENBREGBHARE CAPI TAL OF THE CONM

Set fortchf isat @keoPdieng (dfncduwrdibPirgo nfPartoentost Rrro metl é i n@r ¢
as a percenttpg&hafet CRapPatd of our Company:

PrieOf f er Pos©Of fer *
ST Name of the 9§ No. of % of- R No. of % of -
No Shar e Off.er Shar es Off.er
Capi t Capit
(! (rr (rri) (rv) (V) (Vvli)
Promoters (A)
l1/Prasoon*€hauha 78,53 94. 729 5 7 ( 6 ®8
2|Shei kh Arfeen 83, ¢ 1. ( 83, 4 0. 1
Total (A) 79, 37 95. 73,7 9 1 ( 6 6
Promoters Group (B)
3|Rafat Jahan Si 1,60 1.4 1,60 1.1
4| Narendra Kumar 1,25 1.4 1,25 1. 1
5/{Total (B) 2,85 3. 4 2,85 2.
Total (A+B 82,22 98. 7® 441 724 6
*Spbect to finalisation of Basis of All otment.
*Mr. Prasoon Chauhan being the Promoter Selling Share

for Sal e.
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AGGREGATE-OFRERND POST OHRARREHOLDI D&ROROMOTER(I NCLUDI NG THESPRIOMOGEHAREHOLDER) ,

THE MEMBERS PRONORER GRBMDPADDI TI ONAL TOP 10 SHAREHOLDBR AOPERECENTCABEAM¥ THE PA
SHARE CAPI TAL OF THE COMPANY
Po©ff fserar ehol di ng (d)s at A
Pr-ef fsesrar ehol dinf At the | ower e At the upper
Sr Name of the Sha date of AdWer't band &) t he pri c[ed]b)an
N o Number Number
: Shar eh : Sharehaqg
Numbefr Eq Shar eho Equity (i) Equi ty (i n29)
Shat?es (i n(20) Shaf®s |9 Shaf#®s
A. Promoters
1.|Prasoon Chauhan 78,53,700 94.18 72,95,700 68.98 72,95,700 68.98
2./|Shei kh Arfeen Ahmed 83,400 1.00 83,400 0.79 83,400 0.1
Total (A) 79,37,100 95. 73,79 69. 73,79 69.
B. Promoters Group ©
3.|Rafat Jahan Siddiqu 1,60 1. ¢ 1,60 1. 1§ 1,60 1. °%
4. |Narendra Kumar 1,25 1.7 1,25 1.1 1,25 1.
Tot B)I ( 2,85 3. ¢ 2,85 2.1 2,85 2. 1
Tot al sharehol ding of
Group (A+B) 82,20 98. 76, 64 72. 76, 64 724 6
C. Top 10 Shareholders of the Company as at Allotment (other than A & B above)
1.|Gaurav Bhardwaj 83, 1 1. ( 83, 3 0. 1 83, 1 0.1
2.|Sakshi Singh 33, 1 0 .04 33, 1 0. 3 33, 1 0. 3
3.|Sandeep Kumar Singh 10 Negl i 10 Negl i 10 Negl i
4 . |Mani sha Gupta 10 Negl i 10 Negl i 10 Negl i
5.|Ram Bhushan Maurya 10 Negl i 10 Negl i 10 Negl i
Total (C) 116 8 1. 4 1,16 1. ] 1,16 1. 1
Total (A+B+C) 83,39 100. 77, 81 73. 77, 81 73.
*Subject to finalization of basis of allotment.

Not es:

1. Includes all options that have been exagisintil date othis Draft Red Herring Prospectus and any transfers of equity shares by existing shareholders after the date of
the preoffer and price band advertisement until datéhis Draft Red Herring Prospectus.

Based Ofrfpetrhe @ dapffd subject to finalization of the basis of allotment.

For further details, fiCtaepasal obSdgeiuncrtiongg@hoen crhaagpe er titl ed
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SUMMARY OF RESTATED CONSOLI DAED FI NANCI AL STATEMENTS

The summary of sedticomddéi inwaeCdinfsiod MiMa@eetda & d St at ement
foll ows:

(T in | akhs)

For PtereFodAanci al Year

Particul ars June Mar c h Mar c h Mar ch

2025 2025 2024 2023

Equity Share Capital 8 3. 83. 83. 8 3.

Net Worth 2,47 2,04 893. 460,

Revenue from Operati 1,74 3,888 1,97 787,

Profit/ (Loss) After 438. 1,14 432. 172,

Earning per Equity shares (Face value 10 ea

Basic (in ) 5. 7 13. 5.1 2. ]

Dil tiemd ) 5. 7 13. 5. ] 2. 1]
Net Assets Value per

val ue 102 each) (i 297, 244, 107. 55.

Net Bor(flowi ngs 104, (156 (10. 22.

GNet Worth: Net worth meanuwp tshhearaeg gcrakbpyiatsaels,pachee atcbh
reserves created out of the profits and securities pr
account after deducting the aggregate value off the ac

adjustment deficit account, deferred expenditure and
bal ance sheet, but does not include-bne&keonVesepreati ad,i
amal gamati on.

(NAV medret asset value (NAV) per share is computed act
shares outstanding at the end of financi al year, as a

(Net Borrowiurgsnt momrowi ngCasmuameénCadorEowi ngl ent .
For detail ed fiRefsearamatdi Concmo |t lad prlde &3 ev amefbdrl &S ap a&gne |
QUALI FI CATI ONS OF AUDI TORS

There were no auditor qualifications whiecnh grievgeuni reefdf ec
to in tiICeo®nRedHiataa mkedi a | I nformati on.

SUMMARY OF OUTSOANDGAGI ONS & MATERI AL DEVELOPMENTS

A summary of the pending tax proceedings and ot her ma

Direcrobomptities KeJuMaindigary.,al Personnel, and Senior N
bel ow:
Di scip
. A
acti of agn?oruengt
: : Statutfthe SE Mater .
. Cri mi Tax . | invol v
Name of Entity ; ; Regul a stock civi
Proceedings| proceedings . . : the ex
proceedings| Exchanl i ti g
TR ascerta
Pr omao t (Rs. in
Company
By ourl i Nil Nil Nil Nil Nil
Company
Against —our 1 1 Nil Nil 1 3.94
Company
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Directors and Promoters

By our [

and Pr omo Nil Nil Nil Nil Nil Nil
Against
Directors 1 Nil Nil Nil 1 Unascertainablé

Promoters

Promoter Group

B ;
y ~our Nil Nil Nil Nil Nil Nil

Group

Agalnst Nil Nil Nil Nil Nil Nil

Promoter

Group Entities & Subsidiary

Litigatio
Gobup Ent | Nil Nil Nil Nil 1 8,417.
Subsy di ar
Litigatio
our Grouyg Nil Ni | Ni l Ni l Ni l Ni l
& Subywi di

KMPs/ SMPs of our Company

Litigatio
KMPs/ SMPs
Litigatio
KMPs/ SMPs

Ni | Ni | Ni | Ni | Ni | Ni |l

Ni | Ni | Ni | Ni | Ni |l Ni |

NotTehe amount mentioned above may be subject to addit
concerned authorities for delay in making payment or

For further detail s, p iCaua sset amietfiiegga ttico ntsh ea na h abpatt eerr i @&l

beginning6onFupdader, in addition to that, there coul c
Company, Director s, Promoters, Group Entitiesal Subsi o
Personnel of the Company, which the Company may not

Prospectus.
RI SK FACTORS

Specific attention of théeRiisnkweBH®gisnEisn §5Shawn hpaee ant !
informedevioee making an investment decision.

SUMMARY CONTI NGENT LI ABI LI TI ES

OQuC€ompany has no contingentJuBdab2a®@rd ifecsr ftolre tfhien greaii al
on March 31, 2025, March 31, 2024 and March 31, 2023.

For fettahés,dpl easefiReesfteart etdo Ccohnaspotl ei rd atdbeedy ieFdi nni anngc ioanl pSa
253

RELATED PARTY TRANSACTI ONS
As required wunder AReloatnead n B a rlttays n Dnaostdil fdistudr egur suant

(Accountidyg Rutl ersd 2r006, f ol l owing are details of transt
company as defined in AS 18.
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Description of related

parties

|l Key Management Personnel ( KMP)

Na me Designati on
Prasoon Chauhan Managing Direct
Sandkwrmar Singh (Appoint No-Executive Dire
Shei kh Arfeen Ahmed (Ap NoExecutive Dire
Gaurav Bhardwaj (Appoin Chief Financi al
Anju (Appointed w.e. f. Compawrcye$Sary & Compl
Il shan Agar wal (Resigned Director
|l IHol ding Compani es NI L
|l 1Subsidiary Company Bl ack Opal Technol og
| Key ManagemenWh Plelrys ddhwhbedidd(i ary Compani es)

Na me Rel ati on
Pasoon Chauhan Director
Sandeep Kumar Singh Director
VEnterprises significantly influenced [/ contr
Na me Rel ati on
Bl ack Opal Financi al Se Group Entity
Auri ka Homes Private Li Group Entity
Auri ka Residences Prival Group Entity
Grabhome Consulting Pri Group Entity
Auri ka Developers LLP Group Entity
Auri ka Projects LLP Group Entity
Auri ka Facility Managem Group Entity
Bl ack Opal Ventures okhLP .
Associafes LLP) Group Entity
Advi ka Buildtech LLP Group Entity
MI RV I nfra Private Li mi Group Entity (upt
Broadway Capital Adviso Group Entity (upt

29t
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Cin Lg
Transaction for the period/ financi al
J u 8@ 302 March 31, March 31, March 31,
Sr Particul ar Amount % of | Amount % of | Amo un{ % of Amount % of
N o Empl oy Empl oy Empl oy Empl oy Empl o Empl oy Empl oy Empl oy
Benef Benef Benef Benef Benef Benef Benef Benef
Expengy Expen Expen Expen| Expenl Expen Expen Expeng
Empl oyee Benefi 36. 93 160. 32 246.67 202.10
1 Remuner ati on/ Se¢
MrPrasoon Chauh 3. ¢ 9. 1 35. 22. 30. 12. 15. 7.5
Mrl.shan Agar wal - 11. 7. 3 17. 6. ¢ 7. 4 3.1
Mr &nj u 1. 4 4 . 3 - - 19. 7. 9 8. § 4 .
Sr Particul ar Amount % Amount % Amo u n i % A mo uanft %
N o Loan Loan Loan Loan
2 Unsecluoand Taken
MrPrasoon Chauh - - - - - - 2 7. -
Grabhome Consul
Limited i i 50. i i i 16. i
Bl ack Opal Fineg
Private Limitegqd 400 i i i i i i i
3./]Unsecluscamnd Repai
Mr . Prasoon Cha - - - - - - 2 7. -
MI RV I nfra Priy - - - - - - 2.4 -
G_ra_bhome Consul i i 50 i 11 i 5 i
Limited
4 Loans & Advance
Mrl.shan Agar wal - - - - - - 20. -
GrambBo Consul ti
. . - - 77. - - - - -
Limited
30pt |
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Bl ack Opal Fii
Private Limited

140,

225,

325,

Aurika Homes Private Limited

110,

326 .

Auri ka Develop

m

838.

n

Auri ka Project

385.

Loans & Advanc(

Back

Mrl.shan Agar wal

Bl ack Opal Tec
Limited

Gr abhome Cons A

Li mited

77.

Bl ack Opailal Fi g
Private Limited

140,

425.

Aurika Homes Private Limited

10.

165.

Auri ka Devel op

m

10.

303.

Auri ka Project

n

105.

Advance Recei Vve€g

Gr aobnhe
Limited

Consul t

45 .

Sr
N o

Particul ar

Amount
Tot al
Expens

%

of
Expen

Amount
Tot al
Ex pen:

%

of

Expen

A mo u n
Tot a
Expen

% of T
Ex penq

Amount
Tot al
Expeng

% of T
Eypense

Tot al Expenses

1,165.

81

1 ’

780.

68

1 ’

409. 88

566.

14

Commi ssion Pai

Broadway Capit

109,

17.

MI RV I nfra Pri

9. 4

cl<|lom|lo

Gr abhome Cons
Limited

167,

14.

49D.

27.

92.

38.
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8.|Rent paid
Prasoon Chahuanr L] 0. 1§ . - -
MI RV I nfra Priy 9. ] L 7 . 0. 1§ 5.1 0
9./Consul tancy Cheg
Bllack Opal Tec 35 . ¢ 180. 12. 127. 22
Limited
10/Business Promot
B! aF:k Opal Tec i 7 1
Limited
11|l nterest Pai d ¢
Bl ack Opal Fi i ) i i
Private Limiteod ‘
12/ Rei mbur sement q
|l shan Agar wal - 3.1 0
13/Bill Di scount i
Bl ack Opal Fir i 11, 5

Private

Li mited

32ut




Closing balance at the end of the year

As a As a As a As a
J u 8@ Mar c Mar c Mar c
2 052 31,52 31, 42 31, 32

Name of rel at ed Natur e
rel ationshi| Tr ans ad

Key Management Personnel ( KMP)

Prasoon @Gauhan Sal ary 1.12 1.39 0.89 1.16
Prasoon Chauhan Rent P 0.50 0.50 - -
Ishan Agarwal Sal ary 7.57 1.41
Anju Sal ary 0.78 - - -

Subsidiaries/ Associates/Relative / Group Entities

Aurika Homes Private Limit Loan G 261.00 261.00 161.00 -
Aurika Developers LLP Loan G 535.40 535.40 - -
Aurika Developers LLP l nvest (0.01 (0.01 - -
Aurika Projects LLP Loan G 285.00 385.00 - -
Aurika Projects LLP l nvest 6.76 6.76 - -
B'Iac':k Opal Tebnologies Privat¢ Cons ul 115 1.20 11.70 751
Limited Fees P

Grabhome Consulting Private Advanq 45.00 i i i
Limited Taken '

G_ra_bhome Consulting  Prival Loan T i i i 11.75
Limited

G'ra'bhome Consulting Prival Co mmi s 752 i 41.30 11.95
Limited Payab

Blgck O_pgl Financial Service Loan T 400.00 i i 198.77
Private Limited

Black Opal Financial Service I nter 3.08 i i i
Private Limited Payahb '

Fofrurtdbeeail s, phapt ¢Reaf@dredtiol Fidnaa recd taa dbeengeinntnsi ng on pa
253

FI NANCI NG ARRANGEMENTS
There have been no financing arrangements whereby o
Directors and their relatives have fiaanc€dmpaeypduoch

a period of six (6) months i mmediately preceding the

WEI GHTED AVERAGE PRI CE OF EQUITY SHARES ACQUI RED BY C
ONE YEAR

Except as mentioned bel oewd arheedPuiotmo tselrasr eh aivre Inaostt accmng

Na me o f No. o l'ssu Aver age
ST Pr omot Date | ) U T e of Pricjy Ac u?si
No Allotm Share/ P Trans (qi)1
acqui i Price
Prasoq August _ _
1. Ch a u*h a 2025 70,68, Bonssu Ni I Ni l
Shei kh . Transf d
2.0 7 Ahmed|APTIT 2 8,339 o .| 599.14 59.95
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Mand e €
Singh
August .
2025 75,06/ Bonus Ni |
#Promoter selling sharehol der of the offer.

For details, pleasfi€aiptedler Db wgitther adapn epadge t | ed
AVERAGE COST OF ACQUI SI' TI ONS OF SHARES

The average cost of acquisition of Equity Shares by o

St Name of the No . of .EQUI Aver.ag.e.Cos
acquired Acqui si t) on

1. Prasoon#®#Chauha 78,53, 70( 1.85

2. Shei kh Arfeen 83,400 59. 95

*As certified byl P M G & Associates LLF-Chartered Accountants, by way of their certificate d&detbber
24, 2025having UDIN 25532013BMJKLO4332
#Promoter selhg shareholder of the offer.

DETAILS OF PRE- IPO PLACEMENT

Our Company does not contemplate any issuance or pl ac
Herring Prospectus until the |listing of the Equity Sh

| SSUE OF EQUI TY GCOMIRIEGE FAOIRIF ON OTHER THAN CASH I N THE
YEAR

The following shares of our Company have been issued

Dat e oNo' @ Faee Val OF e Natur e Natur e

Sharegy Equity Pric .
Al |l ot m Al l ot t « ) () Consi der Al |l ot m

Bonusih

August ( 75,05, 10 Ni | Ot her ththe fat

Except for mentioned in this Draft Red Herring Prosp
consideration other than cash durithg hétpet d st itdlreedd y e a
St r ukbteugrieomi m8E2g e

SPLI'T / CONSOLI DATI ON OF EQUITY SHARES I N THE LAST ON

Our Company has nootr ucnodnesrotlaikdeant iaonny osfp liitts equi ty shar
date of this Draft Red Herring Prospectus.

EXEMPTI ON FROM COMPLYI NG WI TH ANY PROVI SI ONS OF SEC
GRANTED BY SEBI

Our Company has not fwilthh meagamappt 0o caxe mmt it @an SEBdm co
of securities | aws, as on the date of this Draft Red
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SECTI ONRIITSK FACTORS

An investment in Equity Shares invol velsl aofhitghhe d endfroerer
in DhaRsetd Herring Prospectus when avif@iulrabBugs,iOnfieasrst i c ul
| nd wsitReyst @brdol Fidmaredi al ohnflomrmdtait@end n dMaensa gtédmemdon
Di scussionsf aRdnédanal gbi €opndi ti obdlse gginndn iReGUyYa@nd,3pdge Oper
an2bbespectively and the risks and uncertainties desc

Shares. The risks and wuncaearrteainnotti etshedearclry beids k s tt tha
Addi tional ri sks and uncertainties not presently kno
al so have an adverse impact on our businagdo,n.rdsulatnsy
a combination of the following risks, or ot her risk
i mmaterial, actually occur, our business, results of
adversely aftffeofedhetEqgqupty Shares could decline, anc
I n making an investment decision, as prospective inve
terms of the | ssue, inchvoil ngdt h¥omeshoal andonsel tri)
advisors about the particular consequences of investi
ri sk factors bel ow, we are unabl e otfo tdcwea mrtiisfkys tdhees cfrii
section. Prospective investors should pay particul ar
the |l aws of India and is subject to a |legal amd regul
t hat of ot her countries. To obtain a complete unders
conjunction wit AOutrh el rmodhdaait tr eBrussa tniRtelse¢ o mslo | Fidraa readi al

I nforamaeagiomni ngl4Ra2amagBespectivel y, as wel |l as the ot
i nformati on Doatedi rHed riimgt lPirospect us.

ThiDs aRed Herring Prospectus #loo&ki cgntsaianemertr $ ait ma f
assumpti onnsgncaesurnmartteai nti es. Our actual results coul |
forwaorodki ng statements as a result of wvarious factors
and el sewhreaRfetdi Hetr hice g sProspe

The financi al and other related implications of risks
ri sk factors bel ow. However, there are risk factors t
no quanthiafsi ckégedmnprovi ded with respect to such risk
prospective investors must rely on their own examinat
the merits and the riskms timivsollvsesdue Ywnl essho uy au narte i mrv
l osing all or part of your investment, and you shoul
particular consequences to you of an investment in oud

Unl ess ot laé eRekisst@kdeso | Fidmanrec al of nfoar m€oimpmany used in
derived from our audited financial statements prepare

The Risk Factors have been det eTrThre nfeal lonwitnhge fbaacstiosr s

considered for determining the materiality of Risk Fa
1T Some events may not be material individually but me
T Some events may have material i mpnadct qualitatively
Some events may not be materi al at present but may h
related implications of risks concerned, whether qual
bel ow. Howevlkrfacthere whereitshe i mpact may not be qua
di sclosed in such risk factors. The numbering of the
reference and does not iweaony wmaenei skndiveatanbhéei mp
I n DhaRfletd Herring Prospectus, any discrepancies i n any

are due to rounding off.
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A. INTERNAL RISK FACTORS

1. We generate a substantial portion of our revenue from a limiteg@mber of key customers, and we do not
maintain long-term contractual arrangements with them. Accordingly, any reduction in the volume of business
from such customers, or the termination or nenenewal of existingproject specificarrangements, could have
a material adverse effect on our business, cash flows, financial condition, and results of operations.

We derive a substantial portion of our revenue from certain key customers, and we do not htarelcogtracts

with them.We only enter project speitifmandates with these customeksy reduction in business from such
customers, or termination of arrangements, may adversely affect our business, cash flow, financial condition and
results of operations. Our revenue is dependent on a limited nhumbestofens, some of whom contribute a
major portion of our overall revenue. Our relationships with such customers are usually based on word of mouth,
Project specific mandates/Service agreemenenwil confirmations, which vary in nature and do not contain
long-term commitment clauses. The table below sets for the contributions to our revenue from operations by our
largest customer, top 5 customdnp 10 customerand top20 customers for thperiod ended June 30, 2025 and
Financial Year ended on March 21025, March 31, 2024 and March 31, 2023.

(T in Lakhs)
For perio : . .
Particul June %0, Fi sc &l Fi sc al Fi sc &8I
Amo un %* Amourn %* |Amou| %* Amoul %*
Largest cu 531, 30. 66%220.|1, 09|55. 435 |55,

Top COSt ome 1,43 82.| 236857871, 72| 87. 681.,/86.
Top@ust ome 1,689 96.| 30348229291, 88| 940 7320 938 1
11

ToP0 Cust ol 1, 4944 1000 32584 99.2 0 96| 995 78 B g 99.9 2
*% of revenue.from operations

Thabovehaatkleen cedPMGf &edlds bySitaateers ok yPAudi tor vide it
November bt@ay i 202258MIN:BMKKNI 97914

Whil e we continue to pursue diversificatiodnopferaun oay
we remain exposed to revenue concentration risk due
Any deterioration in our commerci al relationships wi:
business,oreductvolommés, or unfavorable changes in con
or grow revenue and may have negatively impact our bu

I n certain cases, the maompatnegs dofedr malt dawvter @axtes ud re dw
clients and relies primar-oimpuoh aerbalgemepdésst &hdi eg:
have historically been maintained omrstthet Compangbse
relating to enforceability of cl ai ms, recovery of due

I n the event of a disagreement, defaul t, or |l oss ari s
face chal hiemgesommewrms$atii on, enforcing payment, or rec
its financi al performance, cash flows, and operati onas

2. Our operations are geographically concentratedtimo states i.eUttar Pradeshand Haryana and anyadverse
developments in these markets may materially and adversely affect our business, financial condition, and
results of operations.

Our operations are primarily concentrated in cities
expandiireg ild cities across I ndia. Consequently, our p
conditions, real estate demand, regulatory environmenr
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Any adverse developmentensuphl asiebangesl i esgaver nmi

fluctuations, infrastructure |imitations, or regional
our revenue generation, project execution, and consul
The statenwiesén stub period and last 3 financial year
(T in Lakhs)
S0 oA @ June 30, March 31 March 31 March 31
Revern % Reven % Reven % Reven %
Uttar P 996, 57. 2, 203 67. 1783 | 90. 64 B 82.
Haryana 7448 42. 8767 2668 192, 9.1 1369 1.0
Tot al 1,743 5 99. 3, ®6 0| 9391 1975,100. 755 9B.1

* % of revenue from operations.

Our success depends on ousemlauiot enteyett m usu cauesd ofmelrl y ednes

materially adverse social, political or economic deve
state government or state or | ocal g® @ ke vamoae sirtesq uii r et he
modi ficati omressef soumt gy or require us to incur sig
operations. Any such adverse development affecting cc
an inability to meet cusitaolnmeyr acfofnetcrta cotusr, bwhsiicnhe scso urledp
The occurrence of or our inability to effectively res
in the region, could have an adver §é nafnfcée atl cmnadur it

and future business prospects.

Our revenues are significantly dependent on our brokerage and related activities, which exposes us to certain
business and operational risks.

Bl ack Opal generates nevénueatl hrecu gt ea adeomsion gt iaomd b
sal e arrangement s, |l oan syndication fees, and prospe:
our revenue is derived from br okeenatgley,a cotuirv iftiineasn ciina It
is closely linked to the demand for commerci al and r
preferences in the regions where we operate.

This dependence exposes us ke,vamicousli bgsifhess uandoa,
changes in rental demand, delay or cancellation of tr
estate market cycle. Additionally, i ncarnesasodd ead mpye tsiit
services may affect our margins and mar ket share.

The table below sets out our revenue from operations
years ending March 2025, March 2024, and March 2023 r

(7 akhs) L
For perio . . .
Particul June 30, Fi sc &l Fi sc al Fi sc &8I
Amoun| %* A mo u %* A mo u %* Amo u %*
Brokerage 1744 )| 99.|30®8 93.(1975.| 99. 787 .| 98.
Loan Synd
Advisory - - 2 0.00 6 . ( - - - -
Ot her i nc( 4.4 0. 1 187 0. 1§ 15. 0. 1 9437 1. ]
Tot al 1,749,100 ,3, 30864100.,1990.,/100,) 79B/100.

*% o6Pbtal .l ncome
Thabovehaatkleen c drPtMGf i& dAsbsySti tae wletsorLyL PAudi t oredvi de it
November bt@ay i 20258 1INB:BMKKNI 97914
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Any sl owdown in the real estate market, reduction in

adversely affect our revenue, cashsftlaows gramwd hpmwoflilt a
mai ntaining strong client relationships, consi stent
di sruption in these areas may have a materi al adver se

opreat i ons.

Our business is significantly concentrated in the residential real estate segment. A limited presence in
commercial may expose us to segmspecific risks and limit our revenue diversification

Our business is signisfideantilay ¢ce®mademrmtst att €d siemyg meeme . r &Ve
commerci al real estate segment. As a result, our fin
substantially dependent on the coemdmaibkhes. pAeryabl bwd
resi doernotpiearlt y sales, delays in project approvals, cha
or adverse macroeconomic developments affecting the
ourrevenue and profitability. Our | imited diversificat
ability to mitigate risks arising from cyclical fluct
volatilityofi nopoeuratrieosnusl.t sl nvestors should be aware th
affect the stability of our business and returns, and

could have a mater i alquiimpyacsthaornest.he price of our

The table below sets out our revenue from operations
percentage contribution by each fsooag méret ptea i oudr etnateal
anfdor tboeafFi gpdaNbanrecnd 2025, March 2024.and March 2023 1

(T in Lakhs)
Cncome f FJOJn:eé('),O Fi scal Fiscal Fi scal
Amoun| %* Amoun %* | Amou %* Amouil %*

Residenti g 16434 906 28574896 1971, 99. 76 B 9 97.1 §
Commerci al 100 5.7 228, 696 3.0 0.1 5.9 0. 1
Tot al 11,7434 99 .| 30860[{9391 1975.,/100,| 775698.1
*% of revenue. from operations
Whil e we continue to evaluate growth opportunities acf
t hesseegment iwWwiilclansi gncontribute to our revenue miXx in
stagnation in the residenti al sector, or delays in o
cl asses, could have a umdtnersisal fd dwerrcd el e fcfoenati td m no warn

OQur Company doesndt own t he pituatedans we havk entered intdeent r e gi st e
agreement for the same. Any termination or dispute in relation to this rental agreementhraag an adverse

effect on our business operations and results theran€l our registered office premise is shared with our group

entities and subsidiary without any formal agreement, which may expose us to operational, legal, and
regulatory risks.

Our raistered office, located at Shop No. 8, Ground Floor, C.S.C. AGCR Enclave; D&B92 India, is a
leased property owned by Mr. Shamshad Ahmed. The lease agreement for this premises is valid for a period of
11 months commencing from May 15, 2025, andbusginess operations are carried out from this location.

As per the terms of the lease, compliance with all obligations, including payment of rent, maintenance
responsibilities, and other covenants, is essential. Any breach or failure to adhere terthesmuld result in

the termination of the lease by the lessor, which would necessitate vacating the premises. We cannot assure that
the lessor will not terminate or seek enforcement action under the lease, either duedmpbiance or for any

other rason.
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Relocation to an alternative premise, if required, may involve delays, additional costs, operational disruptions, or
temporary suspension of certain business activities, which could adversely impact our operations, financial
condition, results of opations, and reputatioWe continuously monitor our obligations under the lease to
mitigate risks, however, there can be no assurance that we will not face disputes, early termination, or other
unforeseen issues relating to the leased premises.

Fur tCuerr ,Comparygi stered of Shoe PNoemiBse Grouatded| @ator , C.
East DeillHi0O09Rglshisttaaegd with the following entities:

i. Black Opal Technologies Private Limited

ii. Aurika Residences Private LimiteBdrmerly Troubleshooter§ echnologies Private Limit¢d
iii. Black Opal Financial Services Private Limited

iv.Aurika Homes Private Limited

The said premise is bmeaygl eussce dt o nu mac esrhtaariendt yb arseigsar d i
potenti al ki sopfu tsepsa coev,eroruspossi ble interruption of b u
revocation of conesenup dryt ¢.heFwmwtnkeer mor €¢,0 any <c¢l ai m, i
authorities regarding theleaseobrpaemhesei wat hoot cauf

compl-rahated risks and reputational concerns.

Since the office premise is shared with other group
operational overrilsakss,, &amd fliidmeinttataildnsy i n maintaining
event affecting the ownership, usage rights, or |l eg
Comp&nydtadyay operations, admi ndtsutrartyi veo riplnicanoend.ngl n
accordingly consider this | ack of a for mal oBcupancy

business continuity and governance framewor k.

For further details regarding the properties currently occuipyedur Company, please refer to the sestion
titledasfi| mmo v a b | e inRhe ohppter titladeOud B u leginmingsnspage208

Our Company its Directors, PromotersGroup Entities Subsidiary, Key Managerial Personnel and Senior
Managerial Personnelareinvolved in certain legal proceedings. Any adverse decision in such proceedings may
have a material adverse effect on our business, results of operations and financial condition.

Our Companyits Directors, PromotersGroup Entities Subsidary, Key Managerial Personnel and Senior
Managerial Personnereinvolved in certain legal proceedings. These legal proceedings are pending at different
levels of adjudication before various courts, tribunals and forums. Mentioned below are the ddtals o
proceedings involving our Companigs Directors, PromotersGroup Entities, Subsidiary, Key Managerial
Personnel and Senior Managerial Persoasebn the date of this Draft Red Herring Prospectus along with the
amount involved, to the exteguantfiable, based on the materiality policy for litigations, as approved by the
Company in its Board meeting held @gtober 13, 2025

Di scip
: A r
acti or agn?o uengt
. Statufthe SE Mater .
. Cr i mi Ta x : J i nvol v
Name of Entity ; . Regul g sdc k ci Vvi
Proceedings| proceedings . : : t he ex
proceedings| Exchanl itid
ol alil ascerfta
Pr omot (Rs. in
Company
By our Nil Nil Nil Nil Nil Nil
Company
Against —our 1 1 Nil Nil 1 3.94
Company
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Directors and Promoters

By oiumred

and Pr ot Nil Nil Nil Nil Nil Nil
Against
Director 1 Nil Nil Nil 1 Unascertainablé

Promot er

Promoter Group

By our
Group

Against
Promot er

Nil Nil Nil Nil Nil Nil

Nil Nil Nil Nil Nil Nil

Group Entities & Subsidiary

Litigati
Group E Nil Nil Nil Nil 1 8,417.
& Subyi (
Litigati

against

Group 0 Ni | Ni | Ni | Ni | Ni | Ni |

& Subyi (
KMPs/ SMPs of our Company

Litigati

our Ni l Ni l Ni l Ni l Ni l Ni l

KMPs/ S M

Litigatd.i

aginst Ni | Ni | Ni l Ni l Ni I Ni |

KMPs / S M

We <cnhaont assure you that any of the outstanding I|litig
additional l'iabilities wildl arise out of tyvhersselpyr oce
affected by complaints, claims or | egal actions br ouc
specific or other regulatory authorities in the ordin
operatieid,ecdwrali mptroperty, our branding or marketing
For further details of | egal proceedings iBrnbi|wviaeg tF

Di r e cStuobrssi KIMRS yand SMPsfiOukist dlniytii ggafteirons and ®™Materi al
begi nnkangyé. © n

Our Company operates under several statutory and regulatory permits, licenses and approvals. Our inability
to obtain, renew or maintain the statutory and regulatory licenses, permits and asaequired to operate
our business may have an adverse effect on our business & operations.

Our business operations in real estate consultancy an
permi ssions from diffiersenti ngdwei mme nthaols ea wtnhdoerri tmuni
(Regul ation and Development) Act, 2016 (RERA), enviro
|l and use and zoning approvals, and otdeirntt egrad!l afudrmoir
and executing our projects and consultancy activities

Given the evolving nature of the regulatory environmn

addi tional compliance measur eisd ofrore xlpiemidti & du rdeu r atoineen sa
renewal , while others are conditional and subject to
nomenewal could |l ead to suspension or cancoenlsl aan dn
adversely impacting business performance.

40pt | 3 S



There is no assurance that al/l required permi ssions
prescribed timelines. Any such | apse may materially a

For furshepl dasailtef eiiGotvee rtnhme ng 8 tatntdA pQptthgelsra @slinni ng on
pagé.4

We face competition from Indian companies and Local Brokers and we may be unsuccessful in competing
against current and future competitors, which coulhve an adverse impact on the pricing of our services as
well as increase the costs associated with growing our customer base.

Our business operates in a competitive environment, with competitors which includes real estate developers and
various internebased service providers. We do not have any exclusive arrangements with our customers, who
have the flexibility to engage competitors offering similar services. The barriers to entry for ieteabétd real

estate services are relatively low, allowingtbtraditional service providers and new entrants to compete in the
broking and consultancy industiyome of our competitors may have management teams with greater experience

in implementing business strategies, superior resources, or-esttibtished tand recognition, which could
enhance their market position. We expect that competition may lead to increased marketing and human resource
costs as competitors undertake campaigns to expand their client base and strengthen their networks. Additionally,
mary competitors are likely to invest in technology and infrastructure to improve service offerings and operate
more efficiently.

Further we generally provide commission to brokers to attract the customers, the details of commission paid in
last 3 financialyearsandstub period are as under:

(T in Lakhs)
For perio : . .
Particul June %0, Fi sc &l Fi sc al Fi sc &l
Amoun| %* Amourn %* | Amou %* Amoul %*
Commi ssi on 1,07|61.| 1, 43|43. 951 .| 48. 184 ,|23.

*% of rewempe.rfati ons

Our inability to respond effectively to these competitive pressures, maintain market share, and attract and retain
clients could adversely impact our revenue, profitability, growth prospects, and overall financial condition. Any
failure to @mpete successfully may have a material and adverse effect on our business operations, results of
operations, and lonterm prospects.

For further detail s r édradugr ta@u Buiinessbegirmng anipageld2n r ef er
and192respectively.

We have a limited operating history and may be subject to risks inherent in early stage companies, which may
make it difficult for you to evaluate our business and prospect

Our Companywasincorporated on Septembe@t, 2020 and has a relatiyeshort track record in the real estate
consultancy and development sector. As a result, we are subject to risks and uncertainties typically associated
with early-stage companies, including evolving business models, untested operational processéaneadnel

a limited number of clients or projects.

Further rewenhbdveundertaken an expansion initiative i
associ aAuroink aviDehv.e IWhp dres olurP Company hasfian de sotfa brieiasl h e
consul tancy, brokerage, and advisory services, we ha
estate project development. This diversification repr
wi | lendleppon téhealbColmptayjmyt o effectively manage and exec
approvals, and generate sustainable returns.
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10.

11.

Real estate development activities are subjeicni ng nurt

statutory and regulatory approvals, challenges in | an
shortage of skilled manpower anpmarrtayw omartterrd atlsr,s aardd
Further, thieghbluysisneersssi tiisve t o macroeconomic condition
in government policies, taxation | aws, environment al
adverse changes in theseibbtctoty maydg mavéertabl yiayfet
undertaken by the Company or through its associates.
There can be no assurance that the Company wil/l be al
devel opment segmpated acbieves aohi ctnvest ment, or ma n &
financi al risks efficiently. Any failure in executing
responding effectively to mar ketf fédynaminc & urbayiolhmpas y :
operations, financi al performance, cash flows, and o\
consider this risk before making an investment deci si

For f wrttahdrs degarding the objects ofObjheec tosf faefr ,t tpd e@
beginningg0n page

We have experienced negative cash flows in relation to@uerating,investing and financing activities for the
period ended June@ 2025, and during Fiscal Years 2025, 2024, and 2023. Any continued negative cash flows
in the future may adversely affect our results of operations and financial condition.

Our Company had reported ceoeptai@nmivmesganm vfei rcarschi nfd oawvst
previous yearscomsolpiechatndeed at est at edhent s, and the s ame

(T in Lakhs)
Revenue fokfitmanopieal oy
Particulars| As on |As on NAs on NAs on
30, 2 31, 2¢ 31 202 31, 2

Cashflow from operating activities 734, (65. 560. (17.
Cashflow from Investing activities 96. 248. (439 (247
Cashflow from Financing activities (6914 (177 23. 195,

Negative casgr dtlionrwg,sfrogm and financing activities col
capital, invest in growth opportunities, or meet worKk
of funding.

I f we are unable tegmanamenbpbsrefifiinanennligy, or i f addi
on favorabl e ter ms, it may adversely impact our | iqui
to i mplement business strateqdtuwlsd Heowme exqyumanttdryi, alsuadyv
business, financial condition, and results of operati

For furt héMameganddstscausesi on and Analysis of Financi al
iCash dbleogwsomi mageghe

There have been instances of delays of certain forms which were required to be filed as per the reporting
requirements under the Companies Act, 2013 to the Registrar of Companies.

I n the past, there have been cemd aunmdéemsthec€ompanide:
with the RoC, which have been subsequently filed on p
has filed all the forms which were pending for fildi
Addi onally, technical issues experienced on the MCA'"Ss
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12.

RoC Forn

Foll owing is the list of delays in filing of
Financial Form No. Due Date DR ilinG Normgl Fees Addmgnal Fees
Year (in (in )
202021 ADTi 1 19D 0271 30082021 400 800
202122 AOCT 4 (CFS) 02-10-2022 03-10-2022 600 200
202223 PAS 3 12-05-2022 18-05-2022 400 800
202223 AOCT 4(CFS) 28-10-2023 29-10-2023 600 100
202324 AOC 4(CFS) 27-10-2024 31-10-2024 600 400
202425 PAS 6 29-11-2024 30-11-2024 600 1200
*As per the Neveémbercafsé,ud@idbkéaly and M. ,P) as h Cosngmaghoy.

Secretari e¥s009200GUDIIR86121

Ther e

have

beenf drnmsst amarees esvheoe be

filed

wi t h

t he Ro

Company on the due date. No showficlaiusge amd/iacre deal aywes
been received by our Company till datgulaatdorny guwtnhad rti
respect to the same. Our -Comphommsmangobdeifldgdeida e d/so a hf
case may be, with | ate fees and penalties. Our Compan
actigannat A&Abovegnamd/ or delayed filing, which may cal
and financi al position. The actual amount of the pena
our Company canntohi sbestassgeeramd ndkeedpeantds on t he circums
may be brought against our Company. OQur Company and i
action agaifnddidnegbawed nfoinl i ng, wteifdhl cmay nc oawge rae smdttesr,
financi al position. Our Company has appointed a Com
compliances to oversee all |l egal and compliance mat:t
requi ruenndeenrt st he relevant | aws and regul ation.
Our Company has observed certain discrepancies and instances oftcoamliance with the provisions of the
Companies Act, 2013 and the Secretarial Standards issued by the Institute of Company Secretaries of India
(Icsli.
During the course of Secretarial Due Diligence, certa
and financial filings of the Company. The foll:owing w
St Provicri{ "en3 Penal ty
Ref ere Obesr vat i @ .| Prov
h@ on palil """ compa| Of fi
1. |Form -MG|Det ai |l s of | Sect| Hi g| Seicd| Mi ni m Mi ni m
filed fishare cap92 o 450 1MO0O0 1®MO0(
F. Y. 220|i ncorrectl ythe t he Maxi m Maxi m
10,000 shar 20mO0 5mO0d
1,00,000 sh
2. |Form -MG|Consol idateSect| Hi g| Sect| Mini m Mi ni m
filed f|Statement n 92 450 100 1M®mO0d
F.Y. - 2200|2022 andd&|t he t he Maxi m Maxi m
Report t he 200 5mMO0d
Approved by
o022,
However, t
such Bheat d
not menti o
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Form -MMGT i |
the F.-23. 20

Boas dRe
for the
20212, -2
23 ane€4

1. Statement relating tq
Compliance with the
constitution of
Internal Complaintg
Committee under thg
Sexual Harassment ¢
Women at Workplacg
(Prevention,
Prohibition and
Redressal) Act, 201
is not mentioned.

2. Statement relating t
Compliance with the
Secretarih Standards
is not mentioned.

3. As per Section 92(3
weblink of Annual
Return is not
mentioned.

Sect
n 13
of t
Act
read
wi t h
Secr
ri al
Stan
r dl

ig

Sect
134

Act

00

5mMO0d

Form-AOQO
filed f
F. Y. -2230

1.The

remuneration
disclosed in theg
financial statements i

22,80, 00(
whereas in  Form
MGT-7, it is
disclosed ag

24, 04, 90(

Dir

2. Number of
shareholders to whor
shares allotted unde
private placemen
during the reporting
period, is incorrectly
reported as 0 insteq
of 1.

Sect
n 13
of t
Act

i g

Sect
450
t he

Mi ni m
1®MO0O0
Ma x i m
20mO0

Mi ni m
1mO0Q(
Ma x i m
5MO0d(

Form -MG
filed f
F. Y. -2230

Unear point
the form,

held on 17
Company has
t he tot al
me mber s

attend the

instead of

en

Sect
n 92
t he

Sect
450
t he

Mi ni m
1®MO0O0
Ma xi m
200

Miinmu
1mO0Q(
Ma x i m
5MO0d(

Form -MG
filed f
F. Y. -2240

1. The company ha
Inadvertently
mentioned, Numbe
of Debenture holder
as 2 instead of O

Sect
n 92
t he

Sect
450
t he

Mi ni m
1MmMO0O0
Maxi m
20mO0

Mi ni m
1mO0(
Ma x i m
5MO0d(
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under point (VII) of
the form.

2. The Company ha
not mentioned thg
details of its
Subsidiary i.eBlack
Opal Technologieg
Private Limited,
under point (lll) of
the form.

7. For m-D2 |Coment i n-2F Rul ef]Medi Sect| Mi ni m Mi ni n
filed f|{Proof of ijlof t|m 450 1mO0O0 1®mO0(
Appoint|{Proof of rrCo mp t he Maxi m Maxi m
of Mr. respect of [ni es 200 5MO0d
Pasar. Pasar. are |[(App

the Forl®.DIlnt me

and
Qual
cati
of

Dire
or s)
Rul e
2014

8. E-For ms It has been- Medi Sect| Mini m Mi ni m
with RO/the date a 450 100 1mOC

number i-fnora t he Maxi m Maxi m

filed wi t h 200 5mO0d

mentioned 4

of stating

9. E-Forms |Address of |As p|/Medi Sect| Mini m Mini n
with RO not menti o|/Rul e m 450 1MmMO0O0 1®MO0(

CT& of reof t he Maxi m Maxi m

attached t| Comp 20mO0 5MO0d(
forms filednies

(The

Regir

atio

of fi

and

Fees

Rul e

2014

10. |Fi nanci |1 Under the Notes t{ As p|/Medi Sect 0 Il mpri
St at e me Financial sect m 129 ment :
the F.-Y Statements, #hdate| 1 2 9 of t year
21. -2D2 of incorporation isf a nd Act or
202283 an incorrectly 134 Fine
2023 mentioned ast he Mi ni m

06/09/2020 instea 50,0
of 01/09/2020.
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13.

Additionally, it is Ma x i m
incorrectly  stated 5,00
that the Company
was incorporateq
under the Companie
Act, 1956 instead o
the Companies Act
2013.

2. Disclosures w.r.t
Related Pay
Transactions are ng
disclosed properly a
the details of Relate
Party with whom
transaction is entere
is not mentioned.

11. |Financi|ln the NotdqgAs p/Medi Sect 0 I mpri
Statemejdetail s of|{sect m 129 ment :
the F.-Y|{Share Capll29 of t year
22 Previous y-dand Act or

21) is inc(l34 Fine
as 1,00,000t he Mi ni m
of 16éach in 50,0
10,000 egqauni Maxi m
l10éach 5,00

*As per the Neveéembercafsé,udd@idkdaly and M. ,P) as ly Cosngmatoy.
Scretariesf009200G0DNLR886121

Remedi es taken by the Company for the aforementioned

The Company has-2fwiéth FbemR&NLsSstrar of Compani es fo
applicable, dustgrepanmaesnghabheodcurred in the respec
that the errors were purely inadvert-2nvemeadmadert @ afl o
bring the discrepanciestotomahet aonhi aecofatber Regi dsr a

While these filings and re@tihteati tos coemdystwi dthe st |
such discrepancies and -oamplsiiaomcse maiyt b eSesd teiwends aasn ch o;t
ofhet Companies Act, 2013, relevant rul es, and Secret
Secretaries of India. Any scrutiny by the regulatory
obligations couldiméesulrtati wmepboatdenesyrepdtati onal in
approval s, and may adversely affect investor confide
and reliabil it ystodt uther yCoanmpd nfyi nanci al records.

Our Compmany has experienced multiple instances of minor delays in filing of returns required under the CGST
Act, 2017, the Employees' Provident Fund and Miscellaneous Provisions Act, 1952 and Employee State
Insurance.

During the | ast F i niannsctiaanl c eYse aa fs , d evea yhsa vien htalde pay ment
respect to GST, employee provident fund contributions
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Herring Prospectus. The table belkswpsaétds bfforutsh itnh e ec

empl oyees for the periods indicated:
Details of delay filing of the Employees' Provident F
till period ended on October 2025:
For Financi-2ad Year 2025
Deposit of1lNo. of Amount
S Foi the bue (Date of re del ay I nvol[ vpcd
1 Apr il 15.05 17.05. 024 2 7850

Thabovehaatlmeen c drPtMGf i& dAsbsySti e wletsorLyL PAudi t or vi de it
Noeember hoéar20@HBEBI2ZN:13BMIKNG5804

Del ays under GST Act regarding GSTR 3B from F.Y. 202

GST Del hi registration: (October 2020 to April 2025)

For Financi-2ad Year 2025
Dat e No . Amount. I nt e Lat e

Sr . For the|Due DareturrnbDays Involver(ih Fee
filinddel ayl akhs) (in

1. April 2]120.05,26. 05| 6 0 0 300

For Financi-2a4 Year 2023

1. |[June 20/20.07]27.07] 7 | 29.25[ 1009 350

For Financi-22a2 Year 2021

1. |[septemb|{24.10]25.10] 1 | 8.83 | 0 | 50

For FKiimdn Yealr 2020

1. Novembe|20.12|22.12 2 1.24 120 0

2. Decembe|24.01/26.02 33 1.72 0 165(

3. January|20.02]26.02 6 0 400 120

4 . Februarj20.03|25.03 5 2.02 0 250

Thabovehaatkeed kWWrPtMGE i& As s oStiaattetsorLyL PAudi t or vide it
November be@y i 2oe25858I12N:1 3 BMJ KNG5804

GST UP registration: (w.e.f. 26.07.2023)

For Fi nanci-2ad Year 2025

Dat e Noo f Amountln,[e Lat e
Sr . For the| Due D retul Dayglnvol ve Cin Ci
fild del 19 Il akhs
1. Septemb|{25.10.27.10 2 76.27 - 100

Thabovehaatlaeen c arPtMGf i& dAstksyoSti a letsorLyL PAudi t or vi de it
NovemberSbk@ayr i 2o25b53BI2N:13BMIJKNG58014

These delays were primarily due to the administratiyv
channelling more resources towards i mproving hhur admi
del ays. However, there can be no assurance that such
penalties from respective government aut horities. Wh
penalties for dgwedhyst dthutparyynechie 0,f wherever applicabl
However, we cannot assure you that we wil!/l not be su
have a material adverse i mapsahc tf looowsour financial condi
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14. Our Company may be exposed to legal, regulatory, and operational risks as the land on which the real estate
development project is being undertaken is not owned by our Company

Our Company, throu®evietbpRssiosdi amg adearciaka estate deve
situated at Ayodhya, Uttar Pradesh. The |l and on whicl
Company ®evAlblpkRaklut i s hel d Biun |tdhied dntahvaurgidfe wledsvoi pkear

LLRPolds 44. 92 %AgpwaiBhua ¢ dellddeghn s enmquent | vy, our Company do
ownership or title over theowmaeéds piap cetlr wdt draen,d. diAnp
adverse claim rel athidngmatyo mahertiiat lg ofmpabe the deve
execution undertaken byYyewwed oPpmpany t hrough Auri ka

As the ®ompanycipation in the project is dependent u
Advi kapbegelLd P, any Dbr e apcehr,f otrentamicrea toifo ns u cohr anrornangem
affect our rights, interests, and financi al returns f
the |l andhol ding ent,i toyr, raengdu laantyo rlye giasls,u efsi nfaancceidalby Ad v
or indirectly affect our project timelines, approval s
There can be no assurance that the ownershipanaynd tit
wi || not be adversely impacted by any future events,
occurrences may have a materi al adverse effect on ou
and consequeattofy, aoni hhesvmént in the Equity Shares o

15. Our Proposed Inventory Underwriting Objectivmay face execution risks due to unidentified inventory and
developers

One of t he Od bijese cttos wtfi Itihzee t he pvenceeody fodr remderwt iatt
As of the date of this Draft Red Herring Prospectus,

devel opers for whom such underwriting is intended, no
been executed in this regard.

The absence of identified inventory and developers,
Company to execution risks. These include the possibi
in negotiating commercially acceptable terms with dev
not be available or &Gaynwest merett drhiet eGoimp.anAddi t i one
operational andsfinanmpbhémentctengai ht seobjective, i ncl
hi gher costs in securing projects, or reduced returns

l nvestors should also note that the success &f this
control, such as mar ket conditions, regul atory appr
underwriting arrangements. Any inability to effective
the Cdmmplawnygi nesspermraetsiudns, offi nanci al condition, and a
from the wutilization of the | ssue proceeds. Il nvest or
i nvest ment decision.

For further detail hhereoddredi,ngpltelas eobiob s ttof @athet lteh a@
beginni ng0.9Yn page

16. Our Companyébés operations are exposed to financial,
insurance coverage

Our Company currentsluy acices crooter m@gientfairn iitrs busi ness
including office pparntiy elsi,abeigluiitpineesn,t ,ort hamyd unf or esee
course of its operations. They athos epnoctee notfi ailn sfuirnaannccei ael x
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17.

18.

events such as fire, natur al di saster s, accident s, t h
could be substanti al in natur e.

I n addition, the |l ack of fiemd un & e€omphaetyya gteo nmrag/c awde/re r

arising from such events. The Company may al so be ex
contractual requirement mandates i nsursa.nckurctolverrmogree ,f
absence of insurance could affect operational conti ni
Comp@&dnyash flows, as the Company would need to bear

resources.

I nvestors are advise@® it oamioltiet yt htad mihtei gCootnep amiysks t h

materially and adversely affect its financi al positi
prospects. The bconfoerseenfeaapt swtcthout insurance
adverse impacé @mitthd yCdmpamywduct its business effect

We are regulated by RERA and must comply with its guidelines, including those related to project campleti
timelines. Failure to meet these timelines or other regulatory obligations may lead to actions against our
Company and RERA may impose penalties against us which could adversely affect our business, results of
operations, financial condition and cashdivs.

Our Company is required to comply with t(hReERMald Est at
the rules and regul ations framed thereunder. Compl i an
compl eti on t iemerldaoguweisr,e ndei nstcsl,osaurd ot her regul atory pro

Any failure to comply with RERA requiredfeants,| | meaokud
ot her statutory obligations, may result i rne sr elgauil rag o r
i mposed by RERA or other competent authorities. Such
operations, financial condition, results of operation

We operate in a capal-intensive industry and there can be no assurance that our capital investments will result
in commensurate returns or will be recoverable from our real estate operations.

Real estate devel opment activities ahdeéemtakhemnvéy oe
substanti al upfront i nvestments in |l and acquisition,
mar keting, most of which are incurred well before any
to ciotmmapital and resources across multiple phases of
span several years from initial i nvest ment to final n
Whil e investment decisions are madeelasdednanrd ipmrtogrercdl
the prevailing regulatory framewor k, there can be no
devel opment rights, or in constructing real eEsesate pr
Our ability to achieve targeted returns on capital en
1 Market absorption rates and pricing trends;

f Macroeconomic conditions;

T Cost inflation;

T Interest rates and financing cost s;

T Changes eém semtsiument and buyer preferences;

T Regulatory and policy changes;

T Availability and cost of financing for both cust ome
T Competition from other developers in the region.
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19.

20.

Certain project expendituredse,sigmch iand ttiladse egeal at od y

devel opment aceéecoveiableare nanure. I n the event a pi
due to commerci al, regul atory, or operatienalapreakon
invested, which codlfd omedemxiitranteenta oWwr itthee capit al d
financial and business results.

Al t hough the Company employs robust governance and m

alocation, past performance may not necessarily indi«
invested across projects will consistently generate p
Any failure to generate erxpevtedprejecrhscosteapoubdid
effect on our business, financi al condition, results

We derive considerable advantages from our relationships with our Promoters, and our business and growth
prospectould be adversely affected if we are unable to continue benefiting from these relationships in the
future.

Qur Company derives benefits from its relationships

professional expeemwioe kcse, amst kmlows eeldgenof the real est
These relationships assist us in accessing new busin
contractor s, and facilitatiemgermptro)j ect execution and f
However, there can be no assurance that we wil!/| cont.i
Changes in the involvement, interest, or priorities o
deci-md lkoinnigmi t our ability to secure new projects, an
di mi ni shed support from our Promoters may restrict

confidence, and negati veilny talfe emar koeutr. competi tive pos
Further, a reliance on these relationships may incre:
certain projects or business initiatives are dependen
I tehnet etvhat these relationships weaken or are no | on
condition, and results of operations could be materi a
For further details on our pHreocamsocet earesf ean @otrht efiero stectleer gir

and Promodbegi @mo uwpp3g8e

We do not have complete documentary evidence to substantiate the period, designation and certain aspects of

the past experience of our Promoter, Director and SemManagement Personnel. The absence of such
documentation may present challenges in establishing his professional credentials in the event of regulatory
scrutiny or statutory compliance, which could adver :
governance standing

Our Promoter, Mr. Sheikh Arfeen Ahmed, has previously been associated with HB&tking and Cushman
& Wakefield, and while we possess documents confirming his association with these entities, we do not have
records substantiatingetexact duration of his employment or the positions held during such period.

Further, one of our Directors, Mr. Pradeep Pasari, has over 30 years of experience and has held several senior
roles in reputed organisations. However, he does not possessdapaaence letters or other documentary proof
evidencing his employment history for these positions.

Additionally, our Senior Management Personnel, Mr. Kanv Bhalla, has been associated with Yes Bank and Citi
Bank in the past, but we do not have backup dws to verify the details of his employment with these

institutions.
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In the event of regulatory scrutiny, statutory audits, or legal proceedings where directors are required to
substantiate their prior professional experience, the absence of such datiomerould present challenges in

verifying his credentialswhile our Promoter, Director and Senior Management Personnel possess extensive
experience and their professional track records arerastignized, the absence of formal documentation may be

viewed as a limitation by certain regulators, investors or stakeholders. This could potentially have an adverse

i mpact on our Companyds reputation, the perception c
business operations, particularly in sitions where the professional background of directors is evaluated for
compliance, due diligence, or statutory requirements.

For details of profile of our Promoter, Director and
ti thODerd Man@lgegiemni nh2.2n page

21. One ofour Group Companies/Entities . e. Gr abhome Consulting Private Li mi
line of business.

One of our Group .Gompanmes CBEnsiul it @@PYPOLR reingaatgeainé mi t e d
l enof HuRed.amlesBstate Broking. While each entity functi

there may be instances in the future where certain bu
However, the €pegangbdmpdlioiemg Agr eement with the Grat
Limited dated AQc tpeebrert hle3 ,agx025nent , any new business
the GCPL shall require the prior consent of the Compa
Ti || d ampeany urasConot encountered any materi al conflic
believe that our current operating structur e, coupl ed
in scope and oper at iparusd.e nN e veeratstuerleg s swe arsemai n ¢ o mmi
internal procedures and governance mechanisms, in i
such matters should they arise in the future.

22. Our business is exposed to risks sirig from fluctuations in the supply and prices of key building materials

OQur Co@mpahylity to execute and complete projects on s
procurement of key building mMmatxercioamlcs etienclfldiomg ngt @e
sand and aggregates, doors and windows, bat hroom fi)

procured either directly -parthhrouppl barscyoywbohctgoosdf
from multiple vendors to select the most competitive

The prices and availability of buil ding materials ar
materi al cosmandhi gnRfcmaekenodéc conditions, geopol iti
taxes, i mport duti es, and competition. Any disruptior
may result in cost overrwvuesrumg®nswhivch oouldeé | mytser iaald
our results of operations, financi al condition, and p
Further, our Compatmgr Mdoesp mloyt acprveee nteonntgs wi t h it s me
materi al snprai npauricchyase order basi s. While the Compan
di sruptions in the Financi al Years 2023, 20214, and 2«
suppliers to deliver maotreratalrse aisnontahbel er epgruiicreesd cgouua ndt
project requirements, disrupt construction schedul es,
Any such occurrences could materially and advei oal y a2
and may i mpact our ability to complete projects withi
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23.

24,

It is difficult to compare our performance between periods, as our revenues from operations and expenses
fluctuate significantly from period to period.

Ou Conpamgvenues from operations and expenses may Val

may make it difficult for investors to compare financ
due to several Bactormsnd inmuenbwedi g tohue projects, tim
contracts with clients, and prevailing market conditi
Variations in project timelines due to delays, revi si
our atbd | i ¢ gogni ze revenue in a particular accounti n
substantially higher revenue or profits in one periooc

The table below present st opuere i Redv eennudee df rJoum &G pBe@r nact Pi BoPn5s
year ended on March 31, 2025, March 31, 2024 and Marc
(T in Lakhs)

For perio
Particul June 30,
Amoun| %* Amourn %* | Amo u %* Amoul %*

Fi sc &l Fi sc &l Fi sc &8I

Revenue
operations
*Revenue growth.

1,74 -1 3,28|66.|1,97/150, 787, -

These fluctubheomeedi dlolri ghotbust opeimaki ogal amplda nrdiam
business strategies to sustain consistent growth. I n
i mpact our ability to all okciange aoeaepmiotualc,esared fo gt iemit 2 ¢
may also |l ead to extdenmsiiton iafatiohr @ast onwetrur e, i nef fi
resource management , and reduced capacibtiyy itze pwnrds el sg
consistent revenue growt h, it could adversely affect
i mpact stakehol ddreram mfuisd emreses agmr o slpercg s .

The Promoter of the Company, Mr. Prasoon Chauhan, has pd®d a personal guarantee in connection with

the Companyés obligations under its real estate devel
such obligations, the personal guarantee may be invoked. Any invocation of this guarantee could iresul
personal Iliability for the Promoter and may adversely

of operations, and ability to raise further financing.

Our Promoter, Mr. Prasoon Chauhan, has provided a personal guarantee in conmidttiom e Company 6 s
obligations under its real estate development pharish are given as below:

(~ in | akhs)
Loan Outstanding ason October 31, 2025
Entity Name Lender Name Sanction Amount | Amount Utilized | Principal O/s
Aurika Homes Pvt. Ltd. | CSL Finance Ltd. 1,500.00 1,500.00 174.83
Aurika Developers LLP | CSL Finance Ltd. 2,500.00 1,03418 98013
Aurika Projects LLP CSL Finance Ltd. 1,500.00 252.90 252.90
Total 5,500.00 2,787.80 1,407.86

The above data has been certified by the JPMG & Associates LLP, Statutory Auditor vide its certificate dated
November %, 2025bearing UDIN:255320138MJKNL8218

These facilities was extended for the purposes of construction and business expansion by respective companies,
and the Company is not a borrower oratdigor under this arrangement.
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25.

26.

While the Company bears no direct liability under the said loan, hertRy' t er 6 s per sonal guar an
to potential legal and financial consequences in the event of default by these companies or firms. Any enforcement

of the guarantee by the |l ender may adver seglimthi$§ mpact t
ability to extend financi al or strategic support t o
management and operations of the Company, such circumstances could affect the Company's business continuity
and financial flexibility.

Further, any adverse action or proceedings against t
i mpact the Company's reputation, stakehol der confi de
arrangements inthbeCbmpang. i Al nhbobuglkspons-pateyflboahhe
t he Pmsonfoitnearnci al exposure may indirectly influence t

Our Subsidiary and Group Companies have incurred losses in the pastt&oed losses in the future by such
Subsidialy or Group Companies could require us to provide financial support, which could adversely affect
our business, financial condition, results of operations and cash flows.

Our Supasndli @roup Coimpawrireesd hlaowseses i n the past. Whi | e
enti tifeisnantchiealr per f ormance may have a direct or indi
reputati on, and operational sttheeb ifluittuyr.e Shyys t auCme dPwh s |
Companies could necessitate our providing financi al
viability or to protect our business interests.

Any requirement to exteagslsissitcodndeée nmayxiatr @irn openr at é D0

attention, and i mpact our |iquidity, cash fl ows, and
di stress in any of these entities <cotud,d wadarlkeears el gv e
confidence, and i mpair our overal/l business prospect s
(™ in Lakhs)

ProfifbotLoshkef peanod

Particul ar s As o As o As o As o

June Mar c| Mar c Mar c

2025931, 431, 131, 2

Black Opal Technologies Pate Limited 1. 1] ( 8. 0. 7 2 4.

Black Opal Financial Services Private Limited - 36. 47 . 31.

Aurika Homes Private Limited - 0. 3 (0. 0. §

Aurika Residences Private Limited - 5. 3 (0. (0.

Grabhome Consulting Private Limited - 45 . 496 26.

MIRV Infra Private Limited - 25. 102. 5. §
Sustained | ossesaniy Gswalp Ewbnpiadii@ers could negatively
requirement for us to proviyer fGrnanmmx i @d mpsaurpipeosc toiun dt h
adversely affect our business, financi al condition, r

For further details of the brief financial Adurghl i ght
Subsiodnf@®uy Group oORemrpiamg eRM®dpaA4H2 g espectively.

Our Company faces risks arising from its entry into technology and digital platform development.

Qu€@ompany is undertaking an init-datvee tdogdeakl ppatahd
an aarien which we have no prior operational experien
commercialization of JustHomz wil/ depend on our abi
i mpl ement appropriateceicnufriagtthcteatrts, mamadeg owybdedr app
and meet evolving market expectations. There can be
objectives, be completed within the @rntainaciepatAend ttiemée
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27.

28.

29.

failures, delays, regulatory challenges, or insuffici

effect on our business, results of operations, and fi
deel opment increases the wuncertainty and risk associ
carefully consider this risk before making an investn

Our logo is shared by our group companiég. Black Opal Technologies Private Liteid and Black Opal
Financial Services Private Limitedyhich may Cause Brand Confusion and Associated Risks.

Our Company shares its |l ogo and branding with other
for mal assignmentualbreemangement sodéfiaocing owner ship,
with respect to the |l ogo. The absence of such agreem
rights, Iiability, and accounta@amibrarndifmg. actions und
This situation may |l ead to confusion among clients, i
the identity, operations, or financial performance of
any neaqatliicea ty, operational i ssues, regulatory chall e
could indirectly impact our brand reputation, cli ent
agreements governing rteesesisd hef | it hel ilhoogod ionfc pot er
mi srepresentation, or other | egal chall enges, which c
conditiofterandulsom@ss prospects. | nhvee sd bos esn cseh oaufl da scsai
agreements amplifies the risks associated with sharec
and operational uncertainties.

We maintain a workforce based upon current and anticipated workloads. If we do not redeture contract
awards or if these awards are delayed, additional employee cost may be incurred.

OQur Company maintains its workforce based on current
we do not secure expiefcttelde crle eamitpte ngfageumemtengpage ment
incur additidiehatl ed mpd oty ewi t h®Qwutr eenrnienapg ®rsdiofg frud we reu

dependent , among other factors, on ehestiamhdgtheadefm
utilization of our workforce. The efficiency of workf
our ability to manage employee attrition, accurately
prog eot internal business funebtiildmash,|l eamdtabivi 6t¢case su
professional development, or business generation effo

Al t hough the Company makes these projecti osntsi nbaatseesd o
may prove to be unreliable or may change as new infor
the workforce or to align resources withbaopenatbsonsp|
financial @werdaltli omes waintds of operations

Our Promotes, Directors and CFO hold Equity Shares in our Company and are therefore interested in the
Companybds performance in addition to their remunerat:.

Our PrspmbteectefsFiaadciCali Officer hold Equity Shares
interests in the Company beyond their regul ar remune
interests include, but are nmost dxtnendeedd toor, rceocnepievnesd,t i
or other distributions arising from their sharehol din

We cannot assure that our Promstéirectors, or CFO will always exercise their rights as shareholders in a

manner that aligns with the best interedtshe Company or minority shareholders. The Promoter or other key
personnel may take or block actions concerning the business that could conflict with the interests of the Company

or its minority shareholders. Any such conflicts could adversely affecCtbenpany 6s governance,
decisions, and financial performance.
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For further details on the interests of our Promoters and Directors, other than normal remuneration or
reimbursement of expenses, please refethéo chapter titlediOur Managemeid af@ur Promoters and
Promoter Group beginningon page222and238, respectively.

30. We do not have stable, recurring income sources like rentals and mainly depend etiroag@roject revenues,

31.

32.

which makes our cash flows uncertain and our financial posititess stable.

We do not have steady, recurring sources of income such as rental revenutssnhosgyvice contracts, or other
predictable revenue streams. A substantial portion of our revenue is derived freim@tr@nsactions, including

project commnssions, management fees, and specific advisory or consulting services. As a result, our cash flows
are uneven and highly dependent on the timing, size, and completion of individual projects. This variability makes
our financial performance particularly s#ive to changes in economic conditions, government regulations,
market demand, and industspecific trends. In addition, delays or cancellations of projects, changes in client
priorities, or adverse macroeconomic events may significantly affect ounuewand cash flow in any given
period. The absence of a stable and recurring income stream limits our ability to forecast revenues with certainty,
plan and allocate resources effectively, maintain operational liquidity, and pursuttongrowth strategs.
Investors may be exposed to higher risk due to the unpredictability of our financial results and the potential impact
on our overall business stability.

Our dependence on winning new contracts, which is influenced by competition, market conditiods;lemt
policies beyond our control, may negatively affect our financial stability and growth.

Our Company generates a significant portion of its revenue from broking, advisory, and-i@laject services

in the real estate sector. Our growth and fai@nperformance are highly dependent on winning new client

contracts, which are influenced by factors beyond our control, including market conditions, client policies,
competitive pressures, and economic cyches; delay in obtaining, cancellation of, mrability to secure new

contracts may result in reduced revenues, lower cash flows, and constrained business growth. Consequently, our
Companydés financi al stability, operational perfor man
affected.

We have experienced rapid growth in the past few years and if we are unable to sustain or manage our growth,
our cash flows, results of operations and financial condition may be adversely affected.

We have experienced growth in our operatiand revenes over the past five fiscal years. This rapid expansion
reflects the strength of our business model, the scalability of our services, and our ability to capitalize on market
opportunities. However, there can be no assigahat we will be able to sustaor effectively manage such
growth in the future. As our operations mature, maintaining historical growth rates may become increasingly
challenging due to factors including a higher base for comparison of financial and operational metrics, intensified
competition leading to pressure on pricing, limitations in management bandwidth or resources, operational
inefficiencies, and potential slowdowns in economic or indusecific conditions.

Failure to sustain or manageatgroomvatlh beoftfte cetniewceklsy, cionualb
expectations, higher costs, or reduced profitability,
flows, results of operations, and finmacdsalocooadi tii mmnh
systems, processes, and workforce, and may expose us
service quality. Investors should carefully consider
per fomodena and any deceleration in growth or failure to
business, financi al position, and prospects.

For further details, ffRlesdsae erde fCamsamdciitchial & beSitgeact heimeoenn ttsi t |
pag@g@eé.3
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33. We enter and may enter into arrangements with various third parties to acquire land and development rights,
which entail risks that could adversely affect our business, financial condition and results of operations.

Qur Compamyt oemtraeramgiements with third parties, i ncl u
partners, and other stakehol der s, to acquire | and
arrangements involve negoti aatlison,anddu ec odnitlriagcetnucael, croemyr
which carries inherent risks.

There can be no assurance that such third parties wil

or that they will comply withlapplidabpetbkawsoantfiacban
obtaining necessary approval s, or transferring devel
even termination of planned projecpsr f deddbayh ctoiarld yp a rd
could adversely affect our ability to execute project
In the future, we may need to enter into additional a
righter popmejwmittd assets. Such future arrangements ma\)
relating to | and titles, encumbrances, -praergtuyl atnosroyl vreens
Any failure, desayfuburdi apuaergéemenths could adversel
cost s, hinder revenue generati on, and materially and
operations, and growth prospects.

34. Sales of our projects depenon, and may be negatively impacted by, the ability of prospective customers to
secure affordable financing and avail themselves of favourable tax benefits.

The sales of our real estate projects areildiependént
prospective cusetbdbmecsi ve b6bhahnhniongstand benefit from

interest rates can influence the affordability of our
the cositl asbnd iatawa of | oans.

Hi storical instances of inflation or economic vol at
availability of financing, which can make our proper
changeisntentiaxes available to purchasers, or alterat:.i
on housing | oans, could negatively affect customer de
Consequentl vy, adverse changes oirn aipmptl é cadtl er dtaxs belne@d i
adversely affect the demand for our properties, t he
operations, and overall business prospects.

35. Our business and results of operations could be erally and adversely affected by the incidence and rates of
property taxes, registration fees, and stamp duties applicable to our operations

Our business and results of operations could be matert

registration fees, and stamp dudbiwas ngpphidcakvel o@ meuwt
we are subject to property taxes in the jurisdictions
stamp duti ¢ésatkroanmehevamni es in connection with agreeme

or sale of properties.

These taxes and duties may increase in the future, or
may be intrwdwlcd di,nowhé &ceshe our overall costs. Any such
devel oping, or transferring properties and could red
duties or higher stamp duteessi agettansadtiomns nwehi alme
subject to nil or |l ower duti es, our acquisition cosHt

i mpacted, thereby Rredocidnggbyr phahgteahbiomi fpfyecepser toyr ts
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36.

37.

duties could materially and adversely affect our fin
prospects.

All of our directors except one director do not have any prior experience of being a director in any othest list
company in India and this may present certain potential challenges for our Company and in the event of any
material noncompliance where our directors are held liable and responsible, we may have to appoint new
directors

Our Board of IDi rceocntporriss ecsurfrievnet member st wéo-ekaduhgvene
non independenhwo DineéepemdemindDi rector s. Except for M
I ndependent Director in CemindDarPcopecisa UKBI Eé€&ecand
none of our Directors have prior experience serving a

While our Directors possess qualifications and rele
contempy experience on the boards of |listed companie
compliance with listing regulations, corporate gover
expectations. I n t h-eopvieanntc eo fwhaenrye noautre rDiarl e cntoonr s ar e
may become necessary to appoint new directors or repl
could -bengumeng and may involve adde tGoondpad o pceorsattsi,o npsq

corporate governance prdoes dag,t hend dfeitrhaarpsiedlp t edarbdidtr
Manage®megt mmi mag2e

Corrupt practices, fraud or improper conduct by our employees, contractors or thady agents may delay
project execution and adversely affect our reputation, business, financial condition, and results of operations

Our operations require extensive interaction with mu
aut hgr iptriogsect developers, |l andowners, contractors, s
customer s, and financi al institutions. I n the ordina
project executiont higradmtsy a@eantracttorasgt amidt h i ntegrity
|l aws, ethical standards, and internal policies. Howev
operations wil/l act in accompdrnaeacwi tfir aanerwoCkd eato fal Co
Il nstances of corrupt practices, fraud, bribery, fal
confidentiality, or other forms of i mpr-ppetyaztamsgoct b
whet her or not within our knowledge, could expose our
Any such misconduct may result in regulatory invest:i
aut horitifeesgt itmmerebry alfigibility to participate in fu
may also | ead to suspension or <cancellation of ongoi

i mposition of fi nanpcliianla rpye nnael atsiuerse so rb yo trheegru ldaitsocriy b od

Further, any perception -opmpalila&gtat condwdt ,unexdmcarf
adversely affect our reputation, credibilityonand bu
with multiple external-camgmelnicarecseg, amnrd deawi adteiloany , c anuosne
contractors or agents may disrupt project timelines,

Consequently, oahg macér iexalelny @&@nd adversely affect oul
prospects, financial condition, cash flows, and resul
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38. Our continued success is heavily dependent upon our ability to attract, hire, train, retain, andigfgcutilize

39.

40.

highly qualified and skilled personnel across all levels of the organization, as well as our capability to foster a
motivated, productive, and collaborative workforce that drives innovation, operational efficiency, and long
term growth.

Ourcontinued success is heavily dependent on our ability to attract, hire, train, retain, and effectively utilize highly
qualified and skilled personnel across all levels of the organization, as well as on our capability to foster a
motivated, productive, ahcollaborative workforce that drives innovation, operational efficiency, andténg

growth. The quality, reliability, and scalability of our broking, advisory, and progated services are
substantially reliant on the expertise, experience, anitatézh of our employees.

The real estate and consulting sectors in India currently face elevated employee attrition, particularly among entry
level and frontline roles, due to intense market competition, evolving workforce expectations, and abundant
empbyment opportunities. Employees may be enticed to leave even for modest improvements in compensation,
benefits, or career progression, making workforce retention a continuous challenge.

Any failure to attract or retain essential personnel in a timely sraror to deploy them effectively, could
materially affect service quality, operational efficiency, scalability, and our ability to achieve strategic objectives.
Disruptions arising from high turnover, inadequate training, or insufficient talent managesagmegatively

impact client relationships, delay project execution, increase operational costs, and ultimately have a material
adverse effect on our business, results of operations, and financial condition. Investors should carefully consider
these risksvhen evaluating our business and growth prospects.

Our Business isexposed to therisk of forfeiture of advance payments incase ofnnon-compliance with
contractual obligations.

In certain arrangements for providing our real estate consultation andplengit services, we receive advance
payments from clients or project developers. These advances are generally conditional upon the fulfillment of
specific contractual terms, project milestones, or regulatory requirements. Any delay, failurecommdiance

in meeting these obligations, whether due to operational challenges, unforeseen project delays, regulatory
changes, or thirgharty dependencies, may result in the forfeiture of such advance payments, claims for damages,
or other contractual remedies the counterparties.

Such forfeitures or claims could have a material adverse effect on our cash flows, liquidity, and overall financial
condition. Additionally, disputes arising from neompliance may expose us to reputational risks, regulatory
scrutiny, legal proceedings, and strained client or developer relationships, all of which could further affect our
operations and results of business. The real estate sector in India is characterized by regulatory complexity, project
execution risks, and market ecertainties, which amplify the potential for such contractual disputes

If we fail to keep up with new technologies and industry developments, our business could be negatively
affected.

Our business depends on our ability to keep pace with technologicah@ments and evolving industry
practices, particularly in the infrastructure consultancy segment where clients are increasingly undertaking larger
and more technically complex projects. We are required to continually upgrade existing technologieslapd de

new solutions to meet client expectations and remain competitive.

Rapid changes in technology and shifts in market demand may render existing systems or processes obsolete,
necessitating investments in new technologies or resulting indoites ofexisting assets. Failure to anticipate,

adopt, or effectively implement technological innovations could materially affect our operational efficiency,
service quality, and overall business performance. Moreover, the capital expenditure and resouredstoequir
develop or acquire new technologies could impact our liquidity and cash flows, and any delays or inadequacies in
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42.

43.

44,

technology adoption may have an adverse effect on our results of operations, financial condition,-terchlong
competitiveness.

If we underestimate project costs or overestimate revenues, actual expenses may exceed our expectations and
we might not recover the difference. This could affect our profits, cash flow, and financial stability.

Our financial per f or npaenncde oann do ubru sai bnielsist ys ttaebl ial tietdyr edbes 1
and anticipated revenues. I f we underesti mate expens
projfettated engagement s, actual costs amheg éwceaedoerp
di fference.

Such discrepancies could arise due to incomplete or optimistic assumptions, unforeseen project complexities,

regulatory or market changes, or delays in execution. In these circumstances, our profit margins may be materially
reduced, cash flows may be strained, and our overall financial position could be adversely affected. Investors

should carefully consider that inaccurate estimation or management of project costs and revenues could have a
material adverse impact on our rikswf operations, financial condition, and letegm business prospects.

The nature of our business exposes us to potential liability claims and contract disputes which may reduce our
profits.

Our Company operates within a regulatory and operationatoerent where the risk of liability claims and
contract disputes is evpresent. As a real estate broker and advisor, we may face legal exposure arising from
claims of negligence, misrepresentation, omissions, or failure to meet contractual obliGatibngisputes could
result from client dissatisfaction, alleged errors in service, or disagreements over scope and deliverables.

Unless effectively managed through robust control mechanisms, these disputes may lead to costly litigation,
reputational damag and claims beyond what professional liability insurance such as Errors & Omissions
coverage may fully address. In real estate transactions, risks extend to undisclosed zoning, environmental, or
structural hazards that may surface gmmshpletion, poternlly exposing us to claims years after project delivery

Any failure to prevail in such claims or exposure to indemnity obligations could have a material adverse effect on
our profitability, cash flows, and financial condition, underscoring the impatahdgorous risk management,
thorough contracting, and maintenance of robust insurance coverage.

If we are unable to recover payments from project owners or developers as claimed, it could harm our business
and financial position.

Qur busi necsisalanpdo sfiitieom are substantially dependent C
owners or developers. Any del ays, defaults, or fail ul
operations and financi al stability.

Del aysrecehppayments may di srupt project execution, [
i mpacting vendors, subcontractors, and overall projec
closely linked to prosfecéeéscachl dl ompai sucbveayemenéeali
fl ow planning, and reduce operational efficiency. Pr
administrative expenses and coul d dirmiemicels ccloiud it etxmu
financial, reputational, and operational risks, and
financial conhéeimibwnsi maesls| pngspects.

We have in the past entered into related party transactiond aray continue to do so in the future

Our Company has entered into certain transactions wil
While we confirm that all such&Gt eagd dcthiacnselhmide hime e
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46.

47.

the Companies Act, 2013 and other applicable | aws, t|
not have been obtained had such transactions not been

Additionally, futuredirveildautaeld yp aorrt yi nt rtahnes aacgtgiroengsat e,n m:
financi al condition, results of operation®lp2d&dnd busi |
Rel ated Par dwndiera ntstae 15 i@masn o in a tnd bt ehgei dro mianpg8 d e

Moreover, the obligations and compliance requirements associated with being a publicly listed company may
strain our resources, require significant time and attention from our management and personnel, and impose
additional legal regulatory, and reporting requirements. Failure to effectively manage these obligations could
adversely affect our operations, financial performance, and ability to achieve strategic objectives.

The requirements of being a public listed company may istr@ur resources and impose additional
requirements.

Upon listing, our Company will be subject to various corporate governance norms, disclosure requirements, and
compliance obligations under applicable securities laws and stock exchange regulatioing, thiest enhanced
obligations will require substantial management time, the hiring of additional skilled personnel, upgrades to
internal control systems, and increased legal, accounting, and compliance costs. The need to allocate resources to
comply withthese requirements could strain our existing systems, divert management attention ftordajay

business operations, and impact our ability to focus on our core business activities, including providing credit
access, real estate solutions, and projeatag@ment services. Any failure or delay in complying with such
obligations could also expose us to regulatory actions, penalties, or reputational risks, which may materially and
adversely affect our business, results of operations, and financial condition.

Our projects take a long time to complete, and any delays or cost overruns in ongoing, upcoming, or planned
projects could negatively affect our business, financial results, and overall financial condition.

OQur real estate deveg otpimeenlti nperso jeencctosmpiansvsoilnvge I[laonnd ac q
approvals, constructi on, mar keting, and |l easing or sa
projects may arise due to factomgeleydrdaysr iqostmadlut
shortage of skilled | abor, hi gher or unavailable raw
conditions, wepecnffocesdah!| einfge s .

Cost overruns may also result from design modificest, unanticipated expenditures, or escalation in input costs.

Such delays or cost escalations could postpone revenue recognition, increase financing or operational costs, reduce
profitability, and adversely affect our overall financial position. Invesstiould carefully consider that the leng

term nature of our projects exposes us to execution and financial risks that could materially and negatively impact
our results of operations, cash flows, and financial condition.

Changes in Floor Space Index ant@iransferable Development Rights Regulationgy adverselyaffect our
businessfinancial condition andresults ofoperations

Our operations are subject to municipal planning, buildinglaws, licensing requirements, and land use

regulations in the Delh Nat i onal Capital Region (ADel hi NCRO) and
operate. These regulations govern, among other things, eligible users for specified plots of land, conditions
applicable to such users, ,FStthheg mer il ooirblae efal o ant | ©p 4 die

the conditions under which such FSI/FAR may be utilized. FSI/FAR represents the ratio of the combined gross
floor area of all floors, excluding areas specifically exempted under applicable regulatirestotal area of the
plot. FSI/FAR determines the maximum permissible construction on a plot of land.
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Transferabl e devel opment rights (ATDRs0) are gener a
compensation, typically in the form of additadr=SI/FAR, to landowners who surrender vacant land for public
purposes.

Any amendments or changes to these regulations that restrict or preclude the purchase, sale, or utilization of TDRs,
or substantial alterations to planning and land use regulatiahsncrease allowable construction on existing

plots, could reduce the value of our TDRs. Such changes could limit our ability to realize revenue from TDRs and
may adversely affect our business, financial condition, and results of operations.

. Unsold inventory in our projects, if not sold in a timely manner, may adversely affect our business, results of
operations, and financial condition.

A key part of our business involves providing integrated real estate solutions, including sales and marketing
supporf CRM management, and access to credit for projects we manage or are otherwise associated with. In
certain cases, we may hold ownership interests in commercial or retail units, plots, or other real estate assets, or
work on a revenusharing or fedinked basis tied to sales performance. If inventory inangoing,forthcoming,

or plannedprojects is not sold or leased in a timely manner, it can delay revenue recognition, reduce performance
linked income, and increase marketing, maintenance, and finacwstg) For projects where we have extended

or facilitated credit to developers or buyers, prolonged unsold stock can also impact repayment timelines and
increase credit risk. This not only ties up our capital but may also require us to deploy additionale® to

manage and market such inventory, adversely affecting our liquidity, profitability, and ability to take on new
projects.

. Our agreements with customers include penalty clauses for delays in project completion or defects in
construction. If suchdelays or defects occur, we could face financial penalties

OQur customer agreements typically include provisions
handing over units or fordelbinserygtdphatdedicad st ii dre na
may arise from a variety of factors, including but no

91 Delays in securing or renewing regulatory and statutory approvals necessary for construction and handover.

1 Slowerthanexpected sales velocity affecting prdjeash flows, thereby delaying construction timelines.

1 Unavailability, shortage, or price escalation of key construction materials such as cement, steel, glass, or
specialized fittings.

1 Underperformance, disputes, or financial instability of contractossilocontractors engaged in the project.

Labor shortages or disruptions, including those caused by seasonal migration, strikes, or industrial actions.

1 Adverse weather conditions or unforeseen-mtated challenges such as soil instability, environmental
constraints, or the need for design modifications.

1 Delays in customer financing disbursements, particularly where our business model involves facilitating
credit access through partner institutions.

91 Integration challenges in projects where we provideterghd services including construction oversight,
sales, marketing, CRM, and asset management.

1 Dependence on technology systems for project monitoring, sales tracking, and customer engagement; any
downtime or operational issues could disrupt coordinatiordetely decisiormaking.

1 Internal resource constraints arising from simultaneous management of multiple ongoing, forthcoming, and
planned projects, which may stretch project management bandwidth.

1 Coordination delays between different verticals within Bl@gal, including financing, sales, marketing,
and project management, which may impact seamless execution.

9 Strategic reprioritization or restructuring of project scope, initiated either by us or our partners to align with
market demand, potentially extendidelivery timelines.

=
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Such delays or disruptions could | ead to increased p

cost s, and potenti al claims for penalties or compen
sat i s fnaveetsitoorr, cionfi dence, and our overall reputation
ti melines, operational efficiency, and financi al out c
our profitabil i-tgrundibmeusisdipryeos menadt sl.onlgnvestors shoul
del ays, whet her arising from internal or external f a
operations, financial condition, and strategic object

50. We may require adtional equity or debt in the future to continue growing our business, which may not be
available on favourable terms or at all.

Our growth strategy involves expanding our real estate solutions platform, undertaking new projects, enhancing
technology infratructure, and facilitating financing for customers and project partners, all of which may require
substantial capital investment. While we intend to meet such capital requirements through a combination of
internal accruals, equity, and debt financings¢hean be no assurance that we will be able to raise additional
funds on commercially reasonable terms, in a timely manner, or at all.

Our ability to access capital may be constrained by factors including prevailing market conditions, changes in

interest ates, regulatory restrictions, our financial performance, investor sentiment toward the real estate sector,
and our existing leverage levels. Inability to secure the required capital may necessitate scaling back, delaying, or
cancellingplanned growth iniaitives, which could materially and adversely affect our revenues, competitive

position, operational capabilities,andlenge r m pr ospects. I nvestors should car
growth and strategic objectives may be dependent on itsyatoilaccess additional financing under favorable
conditions.

51. Any variation in the utilization of the Net Proceeds Fresh Issueas disclosed in this Draft Red Herring
Prospectus shall be subject to certain compliance requirements, including prior appdvthe shareholders
of our Company.

The Net Prbordsisauueofartehegroposed to be utilized primar.i
develamderfsor i nvest ment in Auri ka Devi@bp petthse DXfPf,eras
beginningO0®nAtpatghei s st age, we cannot determine with
required toempetndiottihrees or unf oreseen exigencies ar
conditions, ec,0noormioct hfelrucftaucattorosnsbeyond our contr ol

I n accordance with Section 27 of the Companies Act,

utilization of the Net Proceeds as disclosed in this
of shareholders through a speci al resolution. I n the
proposed wutilization, there can be no assurance that
al I . Any delbaybomi nnahiclhi taypptr oval may adversely affe
objectives of underwriting inventory and investing ir

business and operations.

Further, our Prosmbbeerbolodercsonwouwlldi bg required to
sharehol ders who do not agree with any proposed modi
and in the manner prescribed by SHBI .tiTte nmabyl idgedateiro ot
or controlling shareholders from approving variation
Company. Additionally, we cannot assure that the Prom
resources to provide such exit opportunities.

Consequently, the Compamlyoymawn wntoitl ibzee da bNest tRr orceeed s,

objectives of underwriting inventories or maing i n;
depl oyment would be beneficial for the Company. Thi s
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53.

54.

55.

business or financial conditions, potentially adverse
overall business prospects.

The average cost of acquisition of Equity Shares held by our Promoters is lower than the Offer Price.

Our Pr Gamwoetreargse cost of acquisition of Equity Shares i
is proposed to be HWweitledimi genhed hawmiugm. bPok further de
acquisition of Equity Shares bypoaff PgoimbyeBbaias oy
in our Company, pl eaBCeapridfadrolStgivtcheumpdgtgept er titl ed

We have not paid any dividends in the past Financial Years. Our ability to pay dividends in the future will
depend upon future earnings, financial condition, cash flows, working capital requirements and capital
expenditures.

Our Compatnydeéalsarneod or paid any dividends in the pas
dividends in the future wild/| depend on factors inclu
capital requirements, and capital expenditure plans.

There can be no assurance that we will generate sufficient profits or cash flows to cover operational expenses and
pay dividends to shareholders. Our dividend policy may also be influenced by our growth and expansion plans,
the need to finance new projscinvestments in technology or infrastructure, and other strategic initiatives. As a
result, we may be unable to pay dividends in the near or medium term, and any future dividends will be subject
to the discretion of our Board of Directors, in accordanith applicable laws and our financial requirements.
Investors should carefully consider that they may not receive any dividends for an indefinite period, and the
payment of dividends in the future, if any, may not reflect past expectations or returns.

We will continue to be controlled by our Promoteiand Promoter Group after the completion of the Offer,
which will allow them to influence the outcome of matters submitted for approval of our shareholders.

As ofiatbdeof this Drafst Red PReomongrRBRr asiile PrO@mMH0er Gr o

of the issued -apdsbatetan@gi hgl pafdour Company. Foll ov
wi || continue to holdoffegeEl@uiptit3adIhaweof our post

Asrasul t, our Promoters and Promoter Group wil!/ have
s har e baod dreawsal | including the appointment of Director
Board and Oosmbat elgbdomas of business plans, mer gers and
venture arrangenewrt sMe monreanrddnem toesf tPossoci ation and Art
Equity Shares, and decisions regarding dividend payme
We <cannoteeguahraan the interests of our Promoters and
sharehol ders or the Company. Any conflicts of intere:
strategy, make independcadrt tthes iCoeanpandge eifdiicnse,ntdry, opv
adversely impact our results ofrompgrawtbnprofsipranci al

For further details regarding @&Qarp isthaalroéSemudantgugroen pp & @ e
92

This Draft Red Herring Prospectus contains information from an industry report prepared by Ken Research,
commissioned by us for the purpose of the Offer for an agreed fee, and any reliance on such data is subject to

inherent risks

ThDsaft Red Herring Prospectus contains information f
we have commi ssioned and paid for. This Draft Red Her
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57.

t he Reesnear ctiNoRe ph3tQ 5, prepared by Ken Research, a r ¢
engagement with our Company. Ken Research has advised
the commi ssioned report, whi ch i s baistedc ooms iidrefresr nraet
(I'nformation), it does not guarantee the accuracy, a
responsibility for any errors or omi ssions in the 11
I nformeni Resedrch also highlights certain industry a
and/ or assumptions. There are no standard data gather
business, and met hodolwigdeelsy aanndo nags sduinfpfteiroennst vianrdyustr
estimates and / or assumptions may change bassed on vz«
estimates and / or assumptions are <corirnectheormawiklelt m
di ffer from that presented in this Draft Red Herring
the Ken RedNeoaronidh3gReportare al so based on discussions /
and may mave been nor be capable of being, independ
Novemb32r0 25, i s not a recommendation to invest or di
Novendb32,06 25 has discl ai medasad loff i amamynwcliaads |dwfbfidrigds oam
information contained in the Ken Research Report.

EXTERNAL RI SK FACTORS

The real estate industry has experienced notable downturns historically, and any similar or more severe decline
in the future could have a material adverse effect on our business, financial condition, and results of
operations.

The real estate industry has historically witnessed |
adversely i mpact coounrdibtuisoinne sasnd friensanictisalof operati ons
and globally, including volatility in credit mar ket s
mortgage financing, may | ead t anldo wdrg hdce md redv efl asr orfe alr
Such conditions may also affect the timing and pric
recognition and profitability.

Qur Company is significantly reliau$ pnojdedtts.fiAhasico
negative growth in the real estate sector could resul
availability of c¢credit and financi al productust.e These
ongoing projects, fund new initiatives, mai ntain cas
i mpacting our overall financi al performance.

Land in which we have an interest may be subject to compulsory acquisition by the governmengngnd
compensation provided may not adequately cover our lasses

The right to own property in India is subject to cert
to acquire | and for public purpdsédsqundeti appActcable
compul sory acquisition, compensation is provided to
adequately reflect t he mar ket val ue or potenti al con
acquihsimay increase as central and state governments
roads, railways, airports, and townships.

I n addition, interpreting and complying with the pr o\
to | imited judicial gui dance, evolving government n
interpretation and regulatory or judicial clarificati
interest, or reéegygl atomey i attisbtepsequeionl d adversely af
projects. Such events may negatively impact our bus
operations.
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58. Political instability or changes in the Government could adsely affect economic conditions in India
generally and our business in particular.

Our business, operations, and the market price and liquidity of our Equity Shares are subject to risks arising from
political developments in India, including changes aveynment, policy shifts, social unrest, or other political
events. Interest rate changes, modifications to taxation policies, introduction of restrictive regulations, or other
governmental actions could materially affect economic conditions and the ssisimaronment in India.

Any elimination, modification, or introduction of government policies that negatively impact the sectors in which
we operate could adversely affect our business operations, financial condition, and results of operations.

Signifcat changes in I ndiabs economic or regulatory pol ic

a material adverse effect on our performance and growth prospects.

59. Taxes and other levies imposed by the Government of India or other State Governnasntgell as other
financial policies and regulations, may have a material adverse effect on our business, financial condition and
results of operations.

Our business operations, profitability, and financial condition are subject to various taxes, ledieshex
regulatory charges imposed by the Government of India and the State Governments. These include, but are not
limited to, service tax, securities transaction tax, income tax, and other duties, fees, or surcharges that may be
introduced on a permareor temporary basis.

Any future imposition of new taxes, increases in existing taxes or levies, or changes in financial policies and
regulations by central or state authorities could materially increase our operational costs, reduce profitability, and
adversely affect our business, financial condition, and results of operations.

60. Risks arising from natural disasters, epidemics, pandemics, and spoliical events that may adversely affect
business and financial performance.

Natur al di s acsltoemress ,( sfulcchodaisngcyand eart hquakes), epi den
terrorist attacks and other event s, many of which ai
including in India or gl olkdal low,r vhiisdmemay ifn ntanrcn add
results of operations. OQur operations may be adver se
weat her, which can result in damage to supplprepertan
generally reduce our productivity and may require us
attacks or civil unrest as well as other adverse soci
effeecdsg ®Buwmch incidents could also create a greater per

hi gher degree of risk and could have an adverse effec

A number of <count rdieas, ians Awe lal, asnccouudntnrgi eisn i n ot her

contagious diseases and, for exampl e, have had confi
H5N1 and H1IN1 strains of influeheaCD¥%l Dirds. aGer savi me
in Southeast Asia htatvemareptordresmicasiesn odf bawvidan and
numerous human deaths. A worsening of any cuarent out

a similar contagious disease could adversely affect

and in turn have an adverse effect on our busi ness an

61.A downgrade in | ndi atdisvelry diimp actt itnhges tnraayd innreggapr i ce o f

Such a downgrade could reduce investor confidence and increase market volatility, thereby affecting share

valuation.
Any adverse changes in the sovlereaginngragencirasi aguld
sentiment, increase the risk perception associated wi
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63.

64.

equity market s. Such a downgrade may | eati gbtanidegr ef

liquidity, and increased volatility in stock market s,
Additionally, a rating downgrade may | ead to deprecia
gener al sl owadowrctiivi ¢ g on aini of which could adversely
financial condition, and the price at which our Equi't

Terrorist attacks, civil unrests and other acts of violence or war involving Indiaather countries could
adversely affect the financial markets, our business, financial condition and the price of our Equity Shares.

Any major acts of hostility or violence involving India or other countries, including terrorist attacks, civil unrest,

wars or other similar events beyond our control, coul
operations. Historical incidents in countries such as the United States, Indonesia, Spain, and the United Kingdom
demonstrate that such events can leasignificant volatility in financial markets globally, including the Indian

stock markets where our Equity Shares will be listed.

These events could adversely affect business sentiment, disrupt trade and economic activity, and negatively impact
investmentand consumer confidence. Consequently, our business operations, profitability, financial condition,

and the market price and liquidity of our Equity Shares could be materially and adversely affected

A slowdown in economic growth in India could adversealffect our business, results of operations, financial
condition and cash flows.

We are dependent on domesti c, regional and gl obal ec
and mar ket price of our Equiayg8&haxtentrenabhbdewhehl bhb
which we operate. There have been periods of sl owdov
products may be adversely affected by an economic d
Econoomgrowth in the countries in which we operate i
consumption and savings, bal ance of trade movement s,

materi al s, gl obal econagmisd sunoedtadiidnt y yand Ileixgliadigtey
rainfal/l which affects agricultural producti on. Conse
harm our business, results of operamnigensn ftihemagoival nc
a change in the economic and deregul ation policies c¢
areas in which we operate in general and our busines
i nhcroeuarsecosts without proportionately increasing our

Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may
adversely affect our business and financiagformance

OQur business and financi al performance could be adver
of existing, or the promulgation of new | aws, rul es a
t @« hehaptigiKey | ndustry Regaudnrategbmeidaygbdo r P odleitcaiiedss of t
currently applicable to us.

There can be no assurance that the Government of | ndi
wi || requirnepuevabsobhdi hicenses from the Government
i mpose onerous requirements and conditions on our op.
with respect to the applid¢abinl ofy,aniyntaenremrdenteantti d m, a rod

| aws, regulation or policy in the jurisdictions in w
business, financi al condition and resulittsurods otperad mm
with the requirements of any new regulations, whi ch
unfavourable changes to the | aws and regulations appl
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GST has lkeememtiendp wi th effect from July 1, 2017 and has

such as central excise duty, service tax, centr al sal
and state gover nmemtcsr.e ablee tAXT i mad dleemd et anid admini st
amendments may affect our overall tax efficiency, and
Further, the gene(rGAARPrmtoivi &V @ind a ecfef erclileavse ma den asses
2041® onwards, i . e:1;8 foinnmearrcdisala nYde atrh e2 Oslarme may get tr
undertaken to avoid tax. The consequences of the GAAR
in demifa tax benefit amongst ot her consequences. I n
application of these provisions is uncertain.

The application of various Indian tax | aws, sul es an
subject to interpretation by the applicable taxation
new adverse | aws, rules or regulations are adopted ol
results goududr im@x epayments (prospectively or retrosp
changes in capital gains tax or tax on capital mar ket
a result, any sucihoncshangwelsd olravientemr paevatse effect

performance.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial condition.
Inflation is typically impapbkedcbgsfacegubasuohsascagr
and gl obal economic environment. Any change in the gc
policies could adversely affect the i mafSleabiuoncoates su
sal aries, travel costs and related all owances, which
assurance that we wil!/l be able to pass on any addit.i
proponately corresponding to such inflation. Accordin
effect on our profitability and, i f significant, on o
Any downgrading of India's debt rating by an independent agency magnmour ability to raise financing

Any adverse revisions to India'"s credit ratings for
rating agencies may adversely affect our abihety to
commercial terms at which such additional financing i
expenditure plans, business and financial ©perfor mance

We have not prepared, and currently do noténd to prepare, our financial statements in accordance with the
I nternational Financi al Reporting Standards (Al FRSO)
material adverse effect on our reported results of operations or financial condition.

Pubdompanies in India, including us, may be required
I FRS in accordance with the roadmap for convergence Ww
Government of I ntdeadibedudhnaglapR®28@omBdddPdgd dMeNosse T ry
of Corporate Affairs by a press release dated Februar

are to be converged with | FRS. ddel Wait@an odcdaopnteimeagt s
not yet been deter mined. Our financi al condi td on, re
equity may appear materially different under | FRS t ha
Accounting Standards may adversely affect our report
have a materi al adverse effect on the amount of inco

(restated) periFoidscianl /tpheer icoodnpar ati ve
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68. Financial difficulty and other problems in certain longerm lending institutions and investment institutions in
India could have a negative impact on our business.

We are exposed to the risks off ftehcet eldn dbiya nt hfei nfa nncainacli asl

by certain I ndian financi al institutions because the
closely related as a result of credit, tefadimgd frobea
fisyst emmayr iadkw,er sely affect financi al intermediari es,
and exchanges with whom we interact on a daily basis.
us toricgslkdin the event of default by the counter part
illiquidity. As the Indian financial system operates
not typically f aexedoinmi emor @ ncdwalionpged he ri sk of depoc:c
of a national deposit insurance scheme. The probl ems
instability in or difficul ttines aflfdyedoluy dt te elan i anvieir
about Indian financi al institutions and banks. This i

results of operations and cash fl ows

69. A third party could be prevented from acquiring caot of our Company because of artakeover provisions
under Indian law.

There are provisions in Indian | aw that may del ay, d e
Company, even i f a change i nf cbquirtoyyl Ssmoaurl eds raets ud tpri en
price or would otherwise be beneficial to the shareh
types of transactions involving actual or theeatened
Regul ations, an acquirer has been defined as any per s
shares or voting rights or control over a company, wh
t hese praowi sbheoennrs fhor mul ated to ensure that interests

provisions may al so discourage a third party from att
if a potenti al takeovern afheowrur@dmmpsaen y fwalhled Ergeus ulyt S
mar ket price or would otherwise be beneficial to its
attempted or consummated because of the SEBI Takeover

70. Any adverse aplication or interpretation of competition laws could adversely affect our business

The Competition ActfiCompk2, dpvesamendead( floe the purpc
practices that have or ar e pleitk(@fiAVEWR) oo ltevde aam andv &krd s
and has mandated the CompefCCd}f ons€pamassesi sncbf pltadt:i
Competition Act, any arrangement, understandikneg yor ac
to cause an AAEC is deemed void and attracts substant

urther, any agreement among competitors which direct
ri ces, l'imits or controls fhprodagtaphmi calr ahaaecr themn
he relevant mar ket is presumed to have an appreciahb
ndia and shal/l be void. Further, the Competpti oa. Akt
s proved that the contravention committed by a com
ttributable to any neglect on the part of, any direc¢
er son slhtayl lofbet hgeuicontraventi on and | iable to be pun

The Competition Act aims to, among others, prohibit &
in India. Consequently, certain agr ee meQansp eetnitteircend A cn
Further, the CCI has extraterritorial powers and can
occurring outside India if such agreement, conduct o]
provi si ommpetfi ttihen CAct on the aghbeempertds certdewed hi cteo
stage. However, since we pursue an acquisition driven
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by the applicati onowirsiimnn eofprtehteatdoomp eotfi tainoyn pAct, any
by the CCI, any adverse publicity that may be gener .
prohibition or substantial penal tlidesadlveewiseed yu nadf efre ctth e
results of operations, cash flows and prospects.

The Government of I ndia has also passed the Competiti
amendments to the Competiti dnmeAdthr eshoh das fiont acdectsi
or acqui si t ificoonmbgiubagl xipfeideist eads naer ger review timelines, ¢
ofc ondtaanod enhanced penalties for provi dieng aflalisnef oirnniaotr

| f we pursue acquisitions in the future, we may be
interpretation of any provision of the Competition A
adversetpabl maythe generated due to scrutiny or prose
penalties |l evied under the Competition Act, which wou
fl ows and prospects.

Investors may not bable to enforce a judgement of a foreign court against our Company

Our Company is a public limited company under the laws of India. The enforcement of civil liabilities by overseas
investors in the Equity Shares, including the ability to effect servipeooess and to enforce judgments obtained

in courts outside of India may be adversely affected by the fact that our Company is a limited liability company

i ncorporated under the |l aws of India. OWKeyM@uagapghny 6 s a
Personnel and Senior Management are residents of India. As a result, it may not be possible or may be difficult

for investors to effect service of process upon our Company or any of these persons for proceedings in jurisdictions
outside of hdia or to enforce against them in courts in India, judgments obtained in courts outside India including
judgments predicated upon the civil liability provisions of the securities laws of jurisdictions outside India

India is not a party to any internatial treaty in relation to the recognition or enforcement of foreign judgments.

India has reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited
number of jurisdictions, which includes, the United Kingdom, Singpapa t he Uni ted Ar ab Emir
and Hong Kong. However, recognition and enforcement of foreign judgments is provided for under Section 13,
Section 14 and Section 44A of the Code of Civel Proce
United States has not been notified as a reciprocating territory for the purposes of the Civil Procedure Code. A
judgment of a court in a jurisdiction that is not a reciprocating territory may be enforced in India only by a suit

upon the judgment, subjeto Section 13 of the Civil Code and not by execution proceedings. Section 13 of the

Civil Code, which is the statutory basis for the recognition of foreign judgments (other than arbitration awards),
provides that a foreign judgment shall be conclusiv® asy matter thereby directly adjudicated upon between

the same parties or between parties litigating under the same title, except: (i) where the judgment has not been
pronounced by a court of competent jurisdiction, (ii) where the judgment has naibbeemn the merits of the

case, (iii) where it appears on the face of the proceedings that the judgment is founded on an incorrect view of
international law or refusal to recognize the law of India in cases to which such law is applicable, (iv) where the
proceedings in which the judgment was obtained were opposed to natural justice, (v) where the judgment has been
obtained by fraud or (vi) where the judgment sustains a claim founded on a breach of any law then in force in

India.

Under Section 14 of the @l Procedure Code, a court in India shall, on the production of any document purporting

to be a certified copy of a foreign judgment, presume that the judgment was pronounced by a court of competent
jurisdiction, unless the contrary appears on recordh gesumption may be displaced by proving want of
jurisdiction. The Civil Procedure Code only permits the enforcement of monetary decrees, not being in the nature
of any amounts payable in respect of taxes, or other charges of a like nature or in fespeetar other penalty

and does not provide for the enforcement of arbitration awards even if such awards are enforceable as a decree or
judgment. Some jurisdictions, including the United Kingdom, Singapore, UAE and Hong Kong, have been
declared by th&overnment of India to be reciprocating territories for the purposes of Section 44A of the Civil
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Procedure Code. A foreign judgment rendered by a superior court (as defined under the Civil Procedure Code) in
any jurisdiction outside India which the Govermmh of India has by notification declared to be a reciprocating
territory, may be enforced in India by proceedings in execution as if the judgment had been rendered by a
competent court in India. Judgments or decrees from jurisdictions which do not tigveaa recognition with

India cannot be enforced by proceedings in execution in India. Therefore, a final judgment for the payment of
money rendered by any court in a A@ciprocating territory for civil liability, whether or not predicated solely
uponthe general laws of the naaciprocating territory, would not be enforceable in India.

Even if an investor obtained a judgment in such a jurisdiction against us, our officers or directors, it may be
required to institute a new proceeding in India anthioba decree from an Indian court. The United States and
India do not currently have a treaty providing for reciprocal recognition and enforcement of judgments, other than
arbitration awards, in civil and commercial matters. Therefore, a final judgmetthdopayment of money
rendered by any federal or state court in the United States on civil liability, whether or not predicated solely upon
the federal securities laws of the United States, would not be enforceable in India. However, the party in whose
Favor such final judgment is rendered may bring a new suit in a competent court in India based on a final judgment
that has been obtained in the United States or other such jurisdiction within three years of obtaining such final
judgment. Further, there méwg considerable delays in the disposal of suits by Indian courts. It is unlikely that an
Indian court would award damages on the same basis as a foreign court if an action is brought in India. Moreover,
it is unlikely that an Indian court would award damesdo the extent awarded in a final judgment rendered
outside India if it believes that the amount of damages awarded were excessive orinconsistent with public
policy in Indian laws. It is uncertain as to whether an Indian court wolttidt@nforeign judgments that would
contravene or violate Indian law. In addition, any person seeking to enforce a foreign judgment in India is required
to obtain the prior approval of the RBI to repatriate any amount recovered and we cannot assufreahpt@ue

will be forthcoming within a reasonable period of time, or at all, or that conditions of such approvals would be
acceptable. Such amount may also be subject to income tax in accordance with applicable law. Any judgement in
a foreign currency wdd be converted into Rupees on the date of judgement and not on the date of payment,
which could also increase risks relating to foreign exchange.

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign court,
effect service of process outside of India, against Indian companies, entities, their directors and executive officers
and any other parties in India. Additionally, there is no assurance that a suit brought in an Indian court in relation
to a foreign ildgment will be disposed of in a timely manner or be subject to considerable delays.

| SSUE RELATED RI SKS

Our Company will not receive the entire proceeds from the Off@neof our Promoteris selling Equity Shares
in the Offer and will receive proceeds aart of the Offer for Sale.

The Offer consi spaofB8aldPNeEiquli $ yuShdfaedshysaggr e@amp aargy
and an Of fo,r5 FEafrwi®@ ayl €S hoafr e s [ad)]a ey rhiemGekp i nhg Shar ehol

The proceeds from the Fresh | ssue will be received by
with the objects of the Offer, including Funding wor
Auri ka DevelopemsdebtlwPithobuflrom i nventories. Detail e
utilization of the Net Proceeds fromObtjheec tBsr edsfh tlhses uG

beginni ng0.9Yn page

The proceeds from t hiel IOfl e rr déPoeoi nBeededhi ynigiohgehvaagre,how der i
t bipsortion of the hOpfepedtEbbhabhaetecedheepemses. Our Compe
any portion of the proceeds f rioem Hrhees WOflf®esud opr d5ad eed s
to our funding requirements and business expansion p
Prom8eklFring Sharehol der and will not enhancaeythe fina
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73. Our funding requirements and proposed deployment of the Net Proceeds of the Offer have not been appraised
by a bank or a financial institution or any external agency and if there are any delays or cost overruns, our
business, results of operations, éincial condition and cash flows could be adversely affected.

We intend to use the Net Proceeds from the iPbhjesht $§ ssu
of t heeb e@fifremi mpaOg%e The objects of thai O@flebyhawg bankb
institution, or external agency. While a monitoring &
Proceeds and submit its report on a quarterly basis
Reguhati bhe proposed utilization of the Net Proceeds
management estimates, and prevailing market conditi on
The actual depl oyment of the Net Proceeds makebe af
conditions, financi al environment, project demand, c
ot her factors beyond our control. In light of the <co
may need tobuwusevhsesoplans or internal estimates fron
funding requirements, potentially requiring reschedu

adversely affect our buci alessondietsiuéon,s afidopaskatilomnws

Pending utilization of the Net Proceeds towards the
more scheduled commerci al banks as approved by our B
investwil |l need to Geljydgmeotr i manhhgechep!i oyment of 1t}
assurance that the funds will be used as initially en
Further, pursuant to Section 27 of t hvearGoantpiaonni eisn Atchte,
of the Offer would require approval by a speci al res.
controlling shareholders would be required to provide
prpmsed variation, in accordance with applicable | aw.
obtained in a timely manner, or that the Promoters o
provide such exidouwlpgpolritmint toers, alwhliicthy to vary the
required in the best interests of the Company.

74. The Price Band has been determined based on various factors and underlying assumptions, and the Offer Price
of the Equity Shares, asvell as the resulting market capitalization and Price to Earnings ratio, may not be
indicative of the actual market price of our Company upon listing or at any time thereafter.

Our Revenue frome®derdateinadresd flarn dét MEdiyadd®ed&d ammd Mamrc h he
2025Marcha8Mar Q2 23der &, 744 . 93, 2akhsg, DA bha&a dil8ark h9s9

| akhs especPRir ofeilty f @afOtperhetoax ended Junei n30nyeeeald ®8daond f o
Ma ch2B8B25MarchadMar Qi@2Dider ¢ 38. 60 1l,alkdhBs. ,0 94 312a R flasnlda k h s
172. 05 Iralsipgtctt el wupper end of the Price Band, our
Operations mul ti pl5e][ifgpirmeFsi,naancd adt Ytelme 12d\Yedt]i emrd. of t
OQur Price to Earnings (P/E) [rc&]i ime smalttitmlee ufpprerFieman c

an[doét]i mes at the | ower end.cé&urovohEarnibahgsheaOf bean®r ne
Revenue from Opefl adgrnijddns mens )] trpbpeatrievel y. These mul t
indicative of the market price of our EqaitypaBShametcers
which the Price Band will be determined will be discl

the Price Band.

Prior to the Offer, there has been no publ iacf nar&ket
Equity Shares, there is no assurance that an active
Even i f a market does develop, the Iliquidity of such
us for theepQfffpeosesa®fnath been benchmarked against ou

should not rely on the multiples or ratios as a gui de
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75.

76.

77.

The mar ket price of the Equdug tShaaesamagt fy lufctfuadc tor

l'imited to: variations in our operating results; mar k
services sectors in which we operate; aofevel gpméintan
acquisitions, strategic alliances, or business expan
competitors; significant claims, | egal proceedings, o
in I ndtheandurisdictions; variations in the growth ra
estimates by research publications; and changes in ec

The occurrence of one ofttmonetbé mhegketfpctoesotothd
the Offer Price, adversely affecting the I iquidity ar
these risks before making an investment decision.

Variations in the exchange ratbetween the Indian Rupee and foreign currencies could negatively impact the
value of the Equity Shares, regardless of our operating performance.

Fluctuations in the exchange rate between theelndian
of the Equity Shares, independent of our operating re
Rupees on the Stock Exchanges. Any dividends decl ared

if repatri atedt heone¢revadti foreign currency.

Adverse movements in currency exchange rates during
received by foreign investors. Similarly, any advers
prceeds from the sale of Equity Shares outside I ndia,
del ays, could reduce the actual proceeds received by
For exampl e, the exchange rate bhlasefelnudtheatlendiiam rRaq
may continue to experience substantial wvolatility 1in
on the Equity Shares for foreign investorsgesiondepande
therefore advised to consider the risks associated wi
investment in the Equity Shares.

The Equity Shares of our Company have never been publicly traded, and, after the Issue, the EhaigsS
may experience price and volume fluctuations, and an active trading market for the Equity Shares may not
develop.

The Equity Shares of our Company have never been publ

experience esiagmd fvalanmme pfrlicct uati ons, and an active t
devel op or beBSskuspNeEAtnfedr mn €Cdhmsequently, the price of
and you may be unable totdel ll stshue BPPquictey Dharaegs adtl .or
Prior to the I ssue, there has been no public mar ket f
mar k 8tSEo i@ MEBEnot be assured. Listing and quotation do
wi || develop or, if developed, that it wildl be | iqui
numerous factors, including, but not | imited to: wvari
the industryeriant ewhidcehv eweo pament s rel ating to I ndia, v
jurisdictions, fluctuations in financi al indicator s,
agencies, and changes ifnacetcoornsomi c, | egal, or regul ato

Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions.
The rights of shareholders under I ndian | aw may be m

jurisdictiomnscilphnegisamgolvegali nmgr c 6fripdourcai taer yp rdouctei deusr easn,d d
shar ebroilgdhetrss may di ffer significantly from those appl
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79.

80.

Certain rights of shar ehosl daecrtsi,onisncolruddienrg vraitg hvtes stuoi ti:

under I ndian | aw as they are under the | aws of ot he|
chall enges in asserting their rights a@alsdeharehoddrpar
in other jurisdictions. These | imitations could affec

rights effectively.

There are restrictions on daily weekly monthly movement in the price of the equity sharesh widy adversely

affect the shareholderdéds ability to sell for the pri
time.

There are restrictions on the daily, weekl vy, and mor
advertsetty af €haabeihloiltdyert o sell the Equity Shares at &
Upon |l isting, the Equity Shares wil/ be subject to ci

transactions begsendrsgdgeci éasdsi hnrtehe price of the Eq

These circuit breakers dpsreat-erad&kecepeoadientbyeaket bege

by SEBI . The stock exchange determines ¢thhegipatltc@mt a
volatility and trading volume of the Equity Shares.
percentage |l imit in effect at any given ti me, and it

As a resul tt ioofn st,h euspewarreds torri cdownwar d price movements
nNo assurance can be d¢d vaelmi Irietgyartdad nge lal sthtag etbhod idtey Sh a
sale may occur, at any particular ti me.

Any sale of EquityShares by our Promoters, or any future issuance of Equity Shares, convertible securities,
or other equitylinked instruments by our Company, may result in dilution of your shareholding and could
adversely affect the trading price of the Equity Shares. Sethes or issuances, or even the perception that
they may occur, could negatively impact the market price and liquidity of the Equity Shares.

We may need to finance our future growth through add

Sharesonvertible securities, or securities Ilinked to
empl oyee stock option plans, may result in dilution o
Further, any sale of Equity Shar€empgnpuco®Prdmatdeess
the trading price of the Equity Shares, potentially
of ferings or incur additional debt. Additiomalullyd, inv
negatively i mpact the market price of the Equity Shar
We cannot assure investors that we wil!/ refrain from
instruments in the future, or tihatoto uri sProsmo todr, s pd re de
encumber their Equity Shares, each of which could adyv

Holders of Equity Shares may face restrictions under Indian law in exercising their-gneptive rights in
respect of newissuances of equity shares. As a result, such holders could experience future dilution of their
ownership position, reducing their proportional voting power and economic interest in the Company.

Hol ders of Equity Shares pwegmpftaowe e gthrtisc tuinadres ilmdera
result in dilution of their ownership. Under the Com
generally required to offer its exi sty nghargas tpyr cpharrte
to their current holdings, unless such rights are wai

thdfeoaurths of the voting Equity Shares.
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82.

83.

However, if the jurisdiction ithhevha xerr ai-sthmtr fevhoH edeeg h tr

wi t hout the Company filing a registration statement
sharehol der may be wunable to exercise such rdwhts un
securities may be issued to a custodian, who may sel

proceeds received by the custodian and any associated

To the extent that shair®dmoptdiewe rairgh tusn,a btl leeitro perxcepor |
Company may be diluted, potentially reducing their vo

QIBs and Nornlnstitutional Investors are not permitted to withdraw or reduce their Bidstémms of quantity
of Equity Shares or the Bid Amount, at any time after submission, and Individual Investors cannot withdraw
their Bids after the Bid/Offer Closing Date.

I n accordance with the SEBIn$CDRuRegm#h tplag/n & shte@ B8 simaar
at the time of submission and are prohibited from w
Il nvestors may revise or withdraw their Bids at any pc
Dat e, aywomnmd.t Al t hough we are required to complete a
trading of the Equity Shares on the designated Stock
from the Bid/ Offer ClpseagrbDhéed bypr SEBLth, pevents amay

Bid submissi @suaimd aAl laadltvmerste changes in internationa
political or economic conditions, orr ateiveed so,p meag s falf
financi al condition.

We may proceed with the All otment of Equit YalbSihlairteys de

to sell the Equity Shares allotted underon hki Otfifreg.
Consequentl y,l ngltBst uandndoén !l nvestors wild.l be unabl e
adverse developments occur in monetary policy, financ
busi ness ,perreagulotnss ,oforo cash fl ows, bet ween Bid submis:

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

The Equity Shares wild/l be Iistedanecr twhe hStapehk i Exadh &n
certain formalities must be completed before trading
Shares under the Offer, and thhdemaedatcobntssacowi Elgui b
participants, as well as the commencement of trading,
applicable | aw. Any failure or delay in obtaining th
trading, mayoarbedtirtiyctt oi mewddt drheir Equity Shares. We ¢
wi || be credited to their demat accounts, or that tra

Investors may be subject to Indian taxes arising out of d¢apgains on the sale of our Equity Shares.

Under current I ndian tax | aws and regulations, unl ess
equity shares in an I ndian company ar «(§Edes alldwi edax:
on and collected by an Indian stock exchange on whic
l akh, realized on the sale of equity shares held for
whi ckBoddeusing any other platform other than on a rec
pai d, are tsebmecapitobal oggins tax in I ndia. The Finan
1899 with e®0lf,ec2tO 2fOr baimedd uctljaart , i n t he absence of a spe
the Iiability to pay stamp duty in case of sale of se

ot her cases of transfer f oroncuosnswidlelr abtei oonn tthheo utgrha nas fc
for transfer of securities other than debedcdluirwer yn
basis is specified at 0.003% of the conseder athioagsar
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85.

provided a number of amendments to the direct and ind
alternate direct tax regime and that dividend distrilk
di strdrbupa®idd by a domestic company after March 31, 2
exempt in the hands of the shasedehterandbohhtresiicther
subject to tax deducyi mayabr smayceot Tlye aGompdare bene
applicab+repitdenda sdhmrehol der for the purposes of dedu
should consult their own tax advisgrisnablhetEgqgbhiet o8k a

Further, the Government of India has announced the wun
Act , 2024, came Olnt @02dércevhoaoah Apasl i ntroduced vario
Unfavour avlien cdiraniget er pretations of existing, or the
including foreign investment and stamp duty | aws gove
deemed to be in contr awgrtiiren usf toualppllaywd oanddmddyw i o

We have not made any alternate arrangements for meeting our capital requirements for the Objects of the
Oof fer. Further, we have not identified any hatfai er nat e
in raising / meeting the same could adversely affect our growth plans, operations and financial performance.

As of the date of this Draft Red Herring Prospectus,
any alternatmeee d$her cceaspit al requirements for t he Ob
requirements are met through a combination of bank fi

Any shortfall in our net aocbwned yf unod sr,aiisnet edrenbatl ianc ctrhue
being unable to meet the capital reqguirements for the
our business and growth plans and cowlhdli mabaeri alelsw!l
operations, and overall business prospects. Additiona
this Offer, or any shortfall in the issue proceeds, r
ofet@f fer. For further det abljsec tpsl eddfea ihmea iGiifOcyan tplaeg ec

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

Under foreign exchange regulations curreaeretsliydeintn sf amd
residents are freely permitted (subjecg ¢goi cdelritrmae 1 a

reporting requirements specified by the RBI. I f the t
compliance with such pricing guidelines or reporting
by tBlhe R hen the prior approval of RBI will be require
proceeds from a sale of shares in India into foreign
a nbjection oe a@erttaixf icdaetae afnrcom t he I ndian income t a>
t hat any required approval from the RBI or any other
terms or at al | . For furthi@Resdet aitli onsplomadgeorreéefgear Ot

Secuobhdgiemsni nyk5.on page
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SECTI ONIl NWRODUCTI ON

THEOFFER
The foll owing t@fbfdert asummari zes t he
PRESEGFFEIRN TERMS OF THI S DRAFT RED HERRI
Particulars Det aiElguidfy Shares

Equity Shares of UpFo %7’96’00.0* Equity S'hare
| s 610 62) (3) pricé¢ opdr equity share (infgcé

per Equity shholka)k hasggr egat i n
Of whi ch:

Upto 22,38,000* Equity Sharhe
Fresh | ssue pricé¢ompdr equity share (infgcb

per Equity shpola)k hasggr egat i n

Upto 5,58,000 Equity Shares
Of fer 445 Sal e pricé¢omdr equity sharre [riapid

per Equity shpolpa)k hasggr egat i n
Thef fcconsi sts of:

Upto 1,40,000 Equity Shares
Mar ket Maker Rese/pricé¢omdr equity share (ingkd

pe Equity shaf é)akahgsgr egati ngd

Upto 20,98, 000 Equity Shar e;j
Ne®f fteor Publ i c pricé¢opdr equity share (infgcé

per Equity shpolpa)k hasggr egat i n
Oof which: *

Upt o 13Equ8i,to0y00Shares of face
A. BQIPO fF&({*%n a prifc&]l]imfcl udi ng a seldpreirt iE

Share) per sha[rogladggregati ngd
Of which: *

Upto D, E®u8Q@y Shares of f ac:é

(@A) chaoarwn ePsotrotri on
Shar e)

pricdo@fncluding a

segogdart i E

per sha[rotlagbgregati ng

(b) Net Upto

|l nvestor

QI B Porti

Porti on

per sh

D, Eygua@dy Shares
of [ 6(Ji ncl uding

of f acsé
a s efcapreirt iEeqsu i

are ajgjmn&dasti ng to

Ofwhi ch: *

i .Avai |[faolxl & o ctadlu tou

Funars( § 6t hNee@1 Bor t

per sh

Upotf OHqui t vy
of [ (i ncl udi ng

Shares of face va
a s efcdpreirt iEeqsu i

are afjgdjrm&dhasti ng to

i iBal aonfZzleB o r tf icanl@ll B
incl Mdt Fgihds

Uptf@dHqui tegs Stfarf ace
[ 6(Ji ncl udi ng

value of

a seflfapreirt i E2gsu iptry

share aggf éldakhisng t o

Not | ess than 3,98,400 Equi't
B. Nomstitutional at & piffic@i ncluding a secduwdi

Equity Share) per[ Ooslbkhe aggr
Of which: *
a) one third of t-f
institutional i nvyUptf@gquity Shares havdaagh ©O&tc
for applicants wiPricdg oggdr Equity Share (incl
morant hwo | ots a [ Opjer Equity Shaf éjJakagsgr ega
equi valent to not
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PRESEGFFEIRN TERMS OF THI S DRAFT RED HERRI
Particulars Det aiElguidfy Shares
b) two third of t-}

Uptf@dHquity Shares havdaogh Odte

|nst|tut|.onal 'nV.Price[ép}ér Equityi Sfpaaesécuci
for applicants wi o\ "Equity Shafélakrgsgrega
more than 10 | ak P q y sg g

Not | e3,s29%,han0 Equity Shar eg
c Individual InveaCh @ft f RRarm c e[ dgifer Equity Sh

securitiet[ reemiBgrni ty Shafé
Lakhs

Pre and@f flsgyuti ty Share Capital of our Company
Equity Shares out

83,39,190 Equity Shares havi

Of fer
Equity Shares ou .
Of f er Up to 1,05,77,190 Equity Sha
Objectof obérthe Pl ease refer tiObjtedet @fhinkpd teivm
on plabgPe
*Subject to finalisation of the BasisdofoAllotmente

determobfapbennoe.
Not es:

(1)Thef fiesr being made in terms of Chapter | X of the SEBI
to timdfiesrhbesi ng made byoduRegompanynilodDdR 2Mesg(u2l)a toifo nS
read with Rule 19(2)(b) (i) oposScIRRarwh eupieagqumiotty | elssr ¢
our company are being issued to the public for subscr

(2)yPublic I ssue of up to 27,96,000 Equity [Sdilmrcdsudfiamge v
premi umopoefr Equity Share of opDolakohnspfnfgesrabpgr egamiandg 1
terms of Chapter | Xl|laftitomes, SRBI18(] @GBR)amRergiled from ti
pl ease refer 04 fSehreudbtewmaeanei nPyo.@he ¢ age

(3)Thef fhea;'s been aut horised by a resolution of our Board
audrhi s ©d fpeunres uant to a speci al resolution dated Sept el

(4)The EquityoShadyeBrhemBoBlti ng Shkha#reemolhekdrd Haor a period
year i mmedi ately ipPreafetdi Rieggd téheetr vdsajt pa dfoarhef eébgd bl e f

sale pursuant to the Issue in terms of the SEBI | CDR
St Na meP od mdSted rl Date of ¢ No . of | Amount
: Sharehol d l etter Shares ( i n* | 4
1. Prasoon Chaul Oct olbpg 6 25 5,58,0 [ 0]
*Subject to the finalization of basis of allotment.

(5)ThEerom8ekting Shareholder has conf i rafefdeamedasoltdei Equh
Of faerre el igible in term of SEBI ndtCD®Rr) o Rekgiutlead i fomesm ¢
securities market and the Equity Shares ipastgdramdtso
Therom&eéting Sharehol der has also confirmed that he
Sharesobfebmgdthi m under the Offer for Sale.
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(6)The Equity SharePBPrbmBaepglohgeBhrdrblottder are eligible
of Qfhfeenr t er ms of the SEBI | CDR Reguleadt ifoanfsf.e keomrd Idye t ai
refer to tli@therapRegultdattdreyd adbd g3 tnanti n®a@. yn [piasggel osur es

(7)Iln the evwebscof povem, all ot ment shalll be made on a pr
at or @b @vrei cteh.e Al l ocation to investors in all catego
be made on a proportionate basi OfdRebijee.t The vall li adc ati id
I ndi vidual | nvesanort hseh anmhilninmutm bBei dl elsost ,t hand subject t
t he I ndi vidual l nvestor Portion, t he remaining avai
proportionate basi s.

(8)The SEBI | CDR Re gQififeefri g e sou pteltemeppu btlhiec t hrough t he Bo
which states that, not |l ess than 15 % of the Net Offe
No-hnstitutional Bidders provided-i(nas)tn@huetiitohestdobn$ & hi
reserved for applicants with an application size of n
t han Lb) Hakidrsd;s of t he paeirntsitoint uav ainladblienvtesctwons st
appls cwintth an application size of more than 10 I akh
thecautRrgories specified in clauses (a)catef@b)yymandbac

l ess than 35 % lofbet haevaNelta bOfef efrors haalll ocati on on a pro
Bidders and not more than 50% of the Net Offer shall
valid Bids being received aweohawboalkl tbaet © f ehePNéte

than 50% of the Net Offer to QI B and not |l ess than 3
I ndi vi dual l nvestors and not |l ess than 1bfesoittuheoiNat
bidder s.

(9)Subject to valid Bi dsOfbfefarhger ecaideedubascoi pahowne tHhea

in the QI B Portion, woul @viee dlrloonweadhyt otther metat wgb h)
categpdriBasdders at the discretion of our Company, in
and the Designated Stock Exchange, subject to applica
(10Qur Company may, in consultation with th&lBo®lorRummin
to Anchor I nvestors on a discretionary badciig di mfadcdcer
Anchor I nvestor Portion shall be reserved for domest.i
domestic Matt uald &hovdes t he Anchor I nvestoubdé&dttopaitowoni
the Anchor I nvestor Portion, the remaining Equity Sha
Net QI B Portion shal/l b eo paovratiiloanbaltee fboars i &l Itooc aMu towalo
remainder of the QI B Portion shal/l be available for a
t han Anchor I nvestors), including Mut uwd tFlhuendlss s sas bRre
However, if the aggregate demand from Mutual Funds i s
Shares available for allotment in the Mutual Fund Po
propor td otnlag eQlyBtBi dders (other than Anchor I nvestors

pl ease refer OQf ftehre Porthomopatdeunri en3yltld @ dp a g e

For further dedfafiSitrs ucegaediamg ttPheotkhdurcdhapOddsesei t ke
StrucanifefPeroc ®dagéenni ng 0&mlllplegepecti vel y.
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SUMMARY OF REGOMNRIEDI DATENDANCE AATEMENTS

The summar yc orfs orl&isdhaatbeedd & Eprreens snt ed bel ow ®Restdeedved
ConsolFRidnaatBetda & efrernptéshieod ended Ounen8Dal 292&8randnded N

March 31, 2024 and March 31, 2023 shiRelsdt @QGobegdoéadaimrdc
Fi narbdiad leomaiiMan ag @ésmeditscussi on and Analysis of Fi nan:
Oper adtbiegn sini n @ 58mal5pbaegsepse ct i vel y.

(The remainder of this page is intentional
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BLACK OPAL CONSULTANTS

LI MI TED

(Formerly BLAWKPAIS GMONSULTANTS PR) VATE LI MI TETI
T lia
RESTATEDONSOL|I DATED SS8MMARMENT OF ASSETé ANIIDia
As at
Particulars June 30, | March March March
2025 31,2025| 31,202 | 31,203
EQUITY AND LIABILITIES
Sharehol dersé6 funds
(a) Share capital 83.39 83.39 83.39 83.39
(b) Reserves and surplus 2,396.31| 1,957.71| 809.62 377.35
Total Equity 2,479.70| 2,041.10{ 893.01 460.74
Non-current liabilities
(a) Longterm borrowings 8.97 11.31 20.31 40.44
(b) Long Term Provisions 10.62 7.33 10.83 2.79
(c) Deferred tax liability (net) - - - -
Total Non-Current Liabilities 19.58 18.64 31.14 43.23
Current liabilities
(a) Shoriterm borrowings 409.15 8.99 139.78 9.05
(b) Trade payables
Micro and Small Enterprises - - - -
Other than Micro and Small Enterprises 58.80 16.40 170.78 32.26
(c) Other current liabilities 344.49 53.97 58.09 102.75
(d) Shortterm provisions 123.52| 105.20 20.73 4.38
Total Current Liabilities 935.96 184.55 389.38 148.44
TOTAL LIABILITIES 3,435.25| 2,244.30| 1,313.53 652.40
ASSETS
Non-current assets
(a) Property, Plant & Equipment and Intangible
Assets
(i) Property, Plant & Equipment 22.07 23.14 31.34 42.93
(ii) Intangible Assets 12.03 13.55 24.68 -
(iii) Intangible As®ts Under Development - - - 43.82
(b) Norrcurrent investments 294.79| 388.00/ 619.00 157.00
(c) Deferred tax assets (net) 5.88 2.68 4.56 1.38
(d) Longterm loans and advances 1,298.27| 209.50| 180.13 99.08
(e) Other norcurrent assets 1.20 1.20 1.20 0.18
Total Non-Current Assets 1,634.24| 638.07 860.90 344.39
Current assets
(a) Trade receivables 361.55| 235.57 64.13 30.21
(b)Cash and Bank Balance 313.70 176.76 170.84 26.60
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(c) Shortterm loans and advances 1,118.76| 1,188.89| 217.65 251.20
(d) Other Current Assets 7.00 5.00 - -
Total Current Assets 1,801.01| 1,606.22| 452.63 308.01
TOTAL ASSETS 3,435.25| 2,244.30| 1,313.53 652.40
BLACK OPAL CONSULTANTS LI MI TED
(Formerly BLAWK DPAM/ CSONSULTANTS )PRI VATE LI Ml
(7 | ia®
RESTATEDNSOLI|I DATED SSMMARMENPROFI T AND L OS
For the period/financial year ended
Particulars June 30, | March 31, | March 31, | March 31,
2025 2025 2024 2023
Income
Revenue from operations 1,744.94 3,286.08 1,975.24 787.99
Other Income 4.22 18.16 15.27 9.33
Total Income 1,749.16 3,304.25 1,990.51 797.33
Expenses
Employee benefits expense 36.93 160.32 246.67 202.10
Finance costs 3.80 7.95 5.05 2.90
Depreciation and amortisation expense 3.21 20.00 23.54 14.03
Other experss
Administrative Expenses 1,120.22 1,578.87 1,134.63 347.11
Others 1.65 0.05 - -
Total expenses 1,165.81 1,767.18 1,409.88 566.14
Profit / (Loss) before tax 583.35 1,537.06 580.63 231.19
Less: Tax expense:
Current tax 147.95 389.59 151.54 60.73
Current tax expense relating to prior years - (2.49) - 0.25
Deferred Tax Liability/ (Asset) (3.20) 1.88 (3.18) (1.34)
144.75 388.97 148.36 59.63
Profit / (Loss) for the year 438.60 1,148.09 432.27 172.05
Earnings per Equity share d 10/ each
(a) Basic & Diluted 5.26 13.77 5.18 2.15
BLACK OPAL CONSULTANTS LI MI TED
(Formerly BLAWK DPAM/ CSONSULTANTS )PRI VATE LI Ml
(T in

RESTATED CONSOLIDATED SUMMARY STATEMENT OF CASH FLOW

For the period/financial year ended

Particulars June 30, | March 31, | March 31, | March 31,
2025 2025 2024 2023

(A) CASH FLOW FROM OPERATING

ACTIVITIES

Net Profit (Loss) before tax and extraordinary ite 583.35 1,537.06 580.63 231.19

Add Adjustment for:

Interest and financeharges 3.80 7.95 5.05 2.90

Depreciation and impairment 3.21 20.00 23.54 14.03
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Provision for Gratuity 3.74 (5.56) 8.07 2.79
Provision for Leave encashment (0.44) 2.20 - -
Less Adjustment for:

Interest & Other Income (4.22) (18.16) (15.27) (9.33)
Profit on Sale of Property, Plant & Equipment - - - -
Operating profit before working capital changes 589.44 1,543.48 602.02 241.57
Decrease (Increase) in Inventories - - - -
Decrease (Increase) in Short Term Loans & 70.83 (976.24) 33.56 (246.3)
Advances

Decrease (Increase) in Trade Receivables (125.98) (171.43) (33.93) (22.59)
Decrease (Increase) in Other NGarrent Assets - - - -
Decrease (Increase) in Other Current Assets (2.00)

Increase (Decrease) in Trade and other Payable| 42.41 (154.38) 138.52 (12.72)
Increase (Decrease) in Other Current Liabilities 290.52 (4.12) (50.22) 76.42
Increase (Decrease) in Short Term Provisions - - 5.56 3.06
Cash generated from operation 865.22 237.30 695.51 39.17
Direct taxes paid (130.34) (302.77) (135.22) (57.09)
Net cash from operating activities 734.88 (65.47) 560.29 (17.92)
(B) CASH FLOW FROM INVESTING

ACTIVITIES

Purchase of Property, Plant & Equipment (0.61) (0.68) (36.61) (99.44)
Sale of Property, Plant & Equipment - - 43.82 -
Decrease (icrease) in investment 93.21 231.00 (462.00) (157.00)
Interest & Other Income received 4.22 18.16 15.27 9.33
Net cash used in investing activities 96.82 248.49 (439.52) (247.11)
(C) CASH FLOW FROM FINANCING

ACTIVITIES

Increase (Decrease) frofhare Capital - - - 82.14
Increase (Decrease) from Share Premium - - - 197.58
Utilisation of Reserves for issue of Bonus shares - - - (77.25)
Increase (Decrease) in Short Term Borrowings 400.16 (130.79) 130.74 9.05
Increase (Decrease) in Long Term Buvings (2.35) (8.99) (20.14) 37.94
Increase (Decrease) in Long Term Provisions - - - -
Decrease (Increase) in Long Term Loans & (1,088.76) (29.37) (81.05) (50.57)
Advances

Decrease (Increase) in Other NGarrent Assets - - (1.02) -
Interest and finace charges (3.80) (7.95) (5.05) (2.90)
Net cash from financing activities (694.76) (177.10) 23.48 195.99
Netllncrease / (decrease) in cash and cash 136.94 5 92 144.24 (69.04)
equivalents

Cash and cash equivaleBtsOpening balance 176.76 170.84 26.60 95.64
Cash and cash equivaleitsClosing balance 313.70 176.76 170.84 26.60
Net increase / (decrease) in cash and cash 136.94 5 92 144.24 (69.04)

equivalents
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GENERAL INFORMATION

Our Company was originally i nBloarcpko rGptaeld @onn sSuel pttaenntbse rP
under the provisions of the Companies Act, 2013 vide Certificate of Incorporation dated September 06, 2020,
bearing Corporate Identification Number U70109DL2020PTC369011 issued by the Registrar of Companies,
CentralRegistration Centre. Subsequently, our Company was converted into a public limited company pursuant

to a resolution passed by the Board of Directors of our Company in their meeting held on FEBr2@p and

a Sharehol der 6s r e sOrdinaty General deeting of aur Gompany hedd o Pebruary 14,

2025 and consequently, the name of our Company was ¢cHh
certificate of incorporation datedpril 07, 2025 was issued by the Registrar of Canfes, Central Processing

Centre. The Corporate Identification Number of our Company is U70109DL2020PLC369011.

Our Company has 9 shareholders as on the date of filing of this Draft Red Herring Prospectus. For further details,
please refer to the chapter i ©uar History and Certain Other Corporate Mattérs be gi nni2ldg on page

REGISTERED OFFICE

BLACK OPAL CONSULTANTS LIMITED

Registered Office AddressShop No. 8, Ground Floor,
C.S.C. AGCR Enclave, East Delhi, D&1Hi10092, India.
Corporate Office Address: 11th Floor,

Office No. 1102, Gulshan One 29 Sector 129, Noida,
Gautam Buddha Nagar, Uttar Prad@€§i1301, India.
Contact Person:Ms. Anju

Tel. No.: +91 9999560810

Website: www.blackopalgroup.in

E-mail: investors@blackopalgroup.in

Registration Number: 369011

Corporate Identification Number: U70109DL2020PLC369011

For details of changes in the registered office of our Company, please refer tapber ¢itledd@ Our H
and Certain Ot hebegithmggnpagagid e Matter so

REGISTRAR OF COMPANIES

REGISTRAR OF COMPANIES, DELHI
4th Floor, IFCI Tower,61, Nehru Place,
New Delhi110019, India.

Tel. No.:011-26235703

E-mail: roc.delhi@mca.gain

DESIGNATED STOCK EXCHANGE

BSE LIMITED (SME PLATFORM OF BSE LIMITED)

P J Towers, Dalal Street, Fort,
Mumbai- 400001, Maharashtra, India.

BOARD OF DIRECTORS OF OUR COMPANY

Name Age Designation DIN Residential Address
Flat Number-303, Tower Number
07847732| 7, CWG Village, Akshardham, Ea
Delhi, Delhii 110092, India.

Managing

Prasoon Chauha 48 .
Director
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Name Age Designation DIN Residential Address
. . 57 Galib Apptt., Pitam Purs
SheA":]mgee” 40 Nog:f)ef;i“ve 08035272 Saraswati Vihar, North West Delh
Delhii 110034, India.
House No-. 5, Second Floor, Gal
Sandeep Kumar Non-Executive No- 02, West Guru Angad Naga
Singh 48 Director 06461844 Laxmi Nagar, East Delhi, Delhi
110092, India.
Independent House No. $350, Ground Floor
Sangeeta Bhatia 66 Dirzctor 06889475| Greate Kailash2, South Delhi
110048, India.
B-202 Pritisagar CHS, New Lin
. Independent Road, New Lalit Apartment, Borival
Pradeep Pasari >8 pirector | 22970 West,  Mumbai - 400091,

Maharashtra, India.

For further details of our directors, please refer to e

CHIEF FINANCIAL OFFICER

MR. GAURAV BHARDWAJ

BLACK OPAL CONSULTANTS LIMITED
Shop No. 8, Ground Floor, C.S.C. AGCR Encla

East Delhi, Delhi 110092 India.
Tel. No.: +91 9871125120

E-mail: investors@blackopalgroup.in

Website: www.blackopalgroup.in

INVESTOR GRIEVANCES

Bidders/ Investors may contact our Company Secretary and Compliance Officer and/or the Registrar to the Offer
and/or the Book Running Lead Manager, in case of anyfiee or postoffer related problems, such as non

¢ h a pQurevlanagemeérdt ebde gii n n i2B2g

COMPANY SECRETARY AND COMPLIANCE
OFFICER
MS. ANJU

BLACK OPAL CONSULTANTS LIMITED
Shop No. 8, Gwund Floor, C.S.C. AGCR Enclawvt

East Delhi, Dellii 110092, India.

Tel. No.: +91 9999560810

E-mail: investors@blackopalgroup.in
Website: www.blackopalgroup.in

receipt of letérs of allotment, noncredit of allotted Equity Shares in the respective beneficiary account ér non
receipt of the refund orders or nobmeceipt of funds by electronic mode, etc.

All Offer-related grievances, other than that of Anchor Investors,leaddressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,

gi ving ful

det ai

Il s such

as name of t he sodDPIDor

Fi

Client ID, UPI ID, PAN, address of Bidder, number of Equity Shares applied for, ASBA Account number in
which the amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the
payment of Bid Amount through the UPI Mectism), date of Bid cum Application Form and the name and

address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, the Bidder shall
enclose a copy of the Acknowledgment Slip or provide the application number receivethér@asignated

Intermediary(ies) in addition to the documents or information mentioned hereinabove. All grievances relating to
Bids submitted through Registered Brokers may be addressed to the Stock Exchange with a copy to the Registrar

to the Offer.

Forall Offer related queries and for redressal of complaints, Applicants may also write to the Book Running Lead

Manager. All complaints, queries or comments received by Stock Exchange/SEBI shall be forwarded to the Book

Running Lead Manager, who shall resgda the same.
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All grievances relating to the Anchor Investors may be addressed to the Registrar to the Offer, giving full details
such as the name of the sole or the first Applicant, Bid cum Application Form number, Applicants DP ID, Client
ID, PAN, dak of the Anchor Investor Application Form, address of the Applicant, number of Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of the relevant BRLM where the Anchor Investor ApplicatForm was submitted by the Anchor Investor. For

all Offer related queries and for redressal of complaints, investors may also write to the BRLM.

BOOK RUNNING LEAD MANAGER TO THE OFFER

KHAMBATTA SECURITIES LIMITED

Delhi NCR Office: Registered Office:

806, World Trade dwer, TowerB, Noida #1 Ground Floor, 7/10, Botawala Building, 9 Bank
Sectorl6, Uttar Pradest201301, India. Street, Horniman Circle, Fort, Mumb400001, India.
Contact Person:Mr. Chandan Mishra Contact Person:Mr. Sunil Shah

Tel. No.: +91-9953989693, 0120 4415469, Tel. No.: 02266413315

E-mail: chandan@khambattasecurities.com E-mail: ipo@khambattasecurities.com

Website: www.khambattasecurities.com Website: www.khambattasecurities.com

SEBI Registration No.:INM000011914 SEBI Regigration No.: INM000011914

REGISTRAR TO THE OFFER

SKYLINE FINANCIAL SERVICES PRIVATE LIMITED
Address: D-153/ A, First Floor, Okhla Industrial Area,
Phase I, New Delhii 110020, India.

Contact Person:Mr. Anuj Rana

Tel. N0.:011-4045019397

E-mail: ipo@skylinerta.com

Investor Grievance Email: grievances@skylinerta.com
Website: www.skylinerta.com

SEBI Registration No.:INR000003241

LEGAL ADVISOR TO THE ISSUER

SINGHANIA & CO.

Address: 502, Baani Address One, Golf Course Road,
Sector- 56, Gurugranil22Ql1, Haryana, India.

Contact Person:Mr. Diviay Chadha

Tel. No.: +91-124-4034756

E-mail: diviay@singhania.com

Website: www.singhania.com

BANKERS TO THE COMPANY

HDFC BANK LIMITED ICICI BANK LIMITED

Address: Senapati Bapat Marg, Lower Parel West Address: Ground Floor, Gopal Da8hawan, 28
Mumbaii 400013, Maharasta, India. Barakhamba Road, New Delhil0001, India.
Contact Person:Mr. Judhajit Mallik Contact Person:Mr. Souvik Pal

Tel. No.: +91- 9884600557 Tel. No.: +91-8408882431

E-mail: judhajit. mallik@hdfcbank.com E-mail: souvik.pal@icicibank.com

Website: www.hdfcbank.com Website: www.icicibank.com

CIN: L65920MH1994PLC080618 CIN: L65190GJ1994PLC021012
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BANKER TO THE OFFER / REFUND BANK / SPONSOR BANK

[ 6]

*wil | be finalized prior to the filing of the Red Herring Prospectus
STATUTORY AUDITORS CUM PEER REVIEWED AUDITORS

JPM G &ASSOCIATES LLP

Address: 101 CSC, Pushpanjali, Delhi110092, India
Contact Person:Mr. Saurabh Jain

Tel. No.: +91-9654112621/ +98810148330

E-mail: arun@jpmg.co.in

Membership No.: 532013

Firm Registration No.: 513522C/N500382

Peer Review N0.016358

SYNDICATE MEMBER

[ 0]

*will be finalized prior to the filing of the Red Herring Prospectus
STATEMENT OF INTER -SE ALLOCATION OF RESPONSIBILITIES

Khambatta Securities Limited is the sole Book Running Lead Manager to this Offer and all the responsibilities
relating to ceordination and other activities in relation to the Offer shall be performed by them and hence a
statement of intese allocation of responsibilities is not required.

DESIGNATED INTERMEDIARIES:

SelfCerti fied Syndicate Banks (SCSBé6s)

The list of banks thatdve been notified by SEBI to act as SCSBs for the ASBA process is provided on the website
of the SEBI(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisejiand updated from time

to time. For details on Designated Branches of SCSBs collecting the Application Forms, refer to the above
mentioned SEBI link.

Syndicate SCSB Branches

In relation to ASBA Applications submitted to a member of the Syndicateisthef lboranches of the SCSBs at

the Specified Locations named by the respective SCSBs to receive deposits of Application Forms from the
members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisejlapdsupdated from time to time. For

more information on such branches collecting Application Forms from the Syndicate at Specified Locations, refer
to theabovementioned SEBI link.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address,
telephone number and email address, is provided on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisell-gspectively, as updated from time

to time.

Registrar and Share Transfer Agent
The list of the RTAs eligible to accept B8 Forms at the Designated RTA Locations, including details such as
address, telephone number and-ma&l address, is provided on the websites of SEBI
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(https://www.sebi.goxn/sebiweb/other/OtherAction.do?doRecognised¥}yespectively, as updated from time
to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
name and coatt details, is provided on the websites of SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecogniseli-agapdated from time to time.

CREDIT RATING

This being an offer of equity shares, credit rating is not required.

IPO GRADING

Our Company has not obtained any IPO grading for this offer from any credit rating agency.

DEBENTURE TRUSTEES

Since this is not a debenture issue, appointment of debenistee in not required.

MONITORING AGENCY

Since ourOffer size excluding the offer from sale, does not exceed fifty crore rupees, we are not required to
appoint monitoring agency for monitoring the utilization of Net Proceeds in accordance withtReg2é2 (1)

of SEBI ICDR Regulations. Our Company has not appointed any monitoring agency foffénidHowever, as

per Section 177 of the Companies Act, 2013, the Audit Committee of our Company, would be monitoring the
utilization of the proceeds of th@ffer.

FILING OF THE DRAFT RED HERRING PROSPECTUS

The Draft Red Herring Prospectus, Red Herring Prospectus and Prospectus shall be filed on BSE SME.

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observatioa Offén
Document in terms of Regulation 246(2) of SEBI ICDR Regulations. A copy of the Red Herring Prospectus/
Prospectus shall be submitted to SEBI at SEBI Bhavan, PlotMé., G-Block, BandraKurla Complex, Bandra
(East), Mumbai400051. Further, a comyf Red Herring Prospectus/ Prospectus, shall also be filed/submitted to
the SEBI and SME Platform of BSE Limited, where the Equity Shares are proposed to be listed.

A copy of the Red Herring Prospectus, along with the material contracts, documents Bnasghectus will also

be filed with the RoC under Section 26 and Section 32 of the Companies Act, 2013 and through the electronic
portal.

APRAISING ENTITY

No appraising entity has been appointed in respect of any objects of this Offer.

TYPE OF OFFER

The present Offer is considered to be 100% Book Building Offer.
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GREEN SHOE OPTION
No green shoe option is contemplated under the Offer.
WITHDRAWAL OF THE OFFER

Our Company in consultation with the Book Running Lead Manager, reserve the rightpnote¢ed with the

Offer at any time after the Bid/Offer Opening Date but before the Board meeting for Allotment. In such an event
our Company would issue a public notice in the newspapers, in which theffereadvertisements were
published, within two (2)lays of the BidOffer Closing Date or such other time as may be prescribed by SEBI,
providing reasons for not proceeding with the Offer.

TheBook RunningLead Manager, through the Registrar to the Offer, shall notify the SCSBs and Sponsor Bank
(in caseof Individual Investorsusing the UPI Mechanism), to unblock the bank accounts of the ASBA Applicants,
within one (1) day of receipt of such notification. Our Company shall also promptly inform the Stock Exchange
on which the Equity Shares were proposedd listed.

Notwithstanding the foregoing, the Offer is also subject to obtaining the final listing and trading approvals from
SME Pl atform of BSE Limited (ABSE SMEO), which our
Company withdraws the Offafter the Bid/Offer Closing Date and thereafter determines that it will proceed with

an IPO, our Company shall be required to file a fresh Draft Red Herring Prospectus.

EXPERT OPINION
Except as stated below, our Company has not obtained any experhepinio

Our Company has received written consent dated October 13, 2025 from our Statutory Auditor namely, JP M G

& Associates LLP, Chartered Accountants, to include their name as required under Section 26(5) of the
Companies Act 2013 read with SEBIICDRRegat i ons, in this Draft Red Herrirt
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 October 18,d02ur Restated Consolidated

Financial Statements; (ii) their report dated October 24, 2025 on the Statement of Possible Tax Benefits in this

Draft Red Herring Prospectus; and (iii) the certificates issued by them in relation to this Offer, and seh cons

has not been withdrawn as on the date of this Draft R
be construed to mean an fAexperto as defined under the

Our Company haseceived a written consent datddvember 14, @25 from the Practicing Company Secretary,
namely,Makarand M. Joshi & CoPracticing Company Secretary, having the Peer Review Nug@s2/2025

to include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR
RegulabonsinthisDrafRed Her ring Prospectus and as an fiexpertodo a
Act, 2013, in respect of certificates issued by them in their capacity as the independent practicing company
secretary to our Company, and such conbkastnot been withdrawn as on the date of this Draft Red Herring
Prospectus. However, the term fAexperto shall not be
Securities Act.

Further, Legal Advisor, Singhania and Co. has given Due Dilig&emort in relation to the Outstanding
Litigations and Material Development, datddvember 14, 2025

FurthermoreMakarand M. Joshi & CoPracticing Company Secretary has given its report in relation to the

Compliance Certificate each datétbvember 14,2025 & Corporate Governance of the Company, SDD
Certificate each datedovember 14, 2025
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However, the term fAexperto shall not be construed t
CHANGES IN AUDITORS

There have been no changeshe Auditors in the last three Financial Years preceding the date of this Draft Red
Herring Prospectus.

UNDERWRITING AGREEMENT

[ 6]

*will be finalized prior to the filing of the Red Herring Prospectus

MARKET MAKER

[ 0]

*will be finalized prior to the fing of the Red Herring Prospectus
DETAILS OF THE MARKET MAKING AGREEMENT

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

Following is a summary of the key details pertaining to the Market Making arrangement:

x  The Market Maker shall be required to provide-a& quote for 75% of the time in a day. The same shall
be monitored by the Stk Exchange. The spread (difference between the sell and buy quote) shall not be
more than 10% or as specified by the Stock Exchange from time to time. Further, the Market Maker shall
inform the exchange in advance for each and every black out periodtlehgnotes are not being offered
by the Market Maker.

x  The prices quoted by the Market Maker shall be in compliance with the Market Maker Spread requirements
and other particulars as specified or as per the requirements of BSE SME and SEBI from tire to tim

x  The minimum depth of the quote shall He00,000. However, the investors with holdings of value less than
1,00,000 shall be allowed to issue their holding to the Market Maker in that scrip provided that he sells his
entire holding in that scrip inn@ lot along with a declaration to the effect to the selling broker. Based on the
IPO price of [ 0-]Jpédr share the minimum lot size[isOHquity Shares thus minimum depth of the quote
shall be [0] wuntil the same, would be revised by

x  After a periodof three (3) months from the market making period, the market maker would be exempted to
provide quote if the Equity Shares of market maker in our Company reaches to 25%. Or upper limit
(Including the 5% of Equity Shares ought to be allotted underGffex). Any Equity Shares allotted to
Market Maker under thi®ffer over and above 25% equity shares would not be taken into consideration of
computing the threshold of 25%. As soon as the Shares of market maker in our Company reduce to 24%, the
market makewill resume providing 2vay quotes.

x  There shall be no exemption/ threshold on downside. However, in the event the market maker exhausts his

inventory through market making process, the concerned stock exchange may intimate the same to SEBI
after due vefication.
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On the first day of the listing, there will be pspening session (call auction) and there after the trading will
happen as per the equity market hours. The circuits will apply from the first day of the listing on the
discovered price during ¢hpreopen call auction. The securities of the company will be placed in Special
PreOpen Session (SPOS) and would remain in Trade for Trade settlement for 10 days from the date of
listing of Equity shares on the Stock Exchange.

There will be special citanstances under which the Market Maker may be allowed to withdraw temporarily/
fully from the market for instance due to system problems, any other problems. All controllable reasons
require prior approval from the Exchange, while fencgjeure will be aplgable for noncontrollable
reasons. The decision of the Exchange for deciding controllable argbntmollable reasons would be final.

The Inventory Management and Buying/ Selling Quotations and its mechanism shall be as per the relevant
circulars issed by SEBI and SME platform of BSE Limited from time to time.

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

There would not be more t han fquity&harddatrakyeoint dlameer s f o
and the Market Makers may compete with other Market Makers for better quotes to the investors.

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

There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily/
fully from the market for instance du¢o system problems, any other problems. All controllable reasons
require prior approval from the Exchange, while fencajeure will be applicable for nesontrollable
reasons. The decision of the Exchange for deciding controllable armbntollable reaons would be final.

The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote)
shall be within 10% or as intimated by Exchange from time to time.

The Market Maker shall have the right to terminate said aeraegt by giving one month notice or on
mutually acceptable terms to the Company, who shall then be responsible to appoint a replacement Market
Maker.

In case of termination of the abovementioned Market Making agreement prior to the completion of the
compusory Market Making period, it shall be the responsibility of the Company to arrange for another
Market Maker(s) in replacement during the term of the notice period being served by the Market Maker but
prior to the date of releasing the existing Market Bfafkom its duties in order to ensure compliance with

the requirements of Regulation 261 of the SEBI ICDR Regulations. Further the Company reserve the right
to appoint other Market Maker(s) either as a replacement of the current Market Maker or asiamahddit
Market Maker subject to the total number of Designated Market Makers does not exceed 5 (five) or as
specified by the relevant laws and regulations applicable at that particular point of time.

Risk containment measures and monitoring for Market MaB8E SME Platform will have all margins

which are applicable on the Main Board viz., MéokMarket, ValueAt-Risk (VAR) Margin, Extreme Loss
Margin, Special Margins and Base Minimum Capital etc. BSE can impose any other margins as deemed
necessary fronime-to-time.

Punitive Action in case of default by Market Maker: BSE SME will monitor the obligations on a real time
basis and punitive action will be initiated for any exceptions and / ecompliances. Penalties / fines may
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be imposed by the Exchanga the Market Maker, in case he is not able to provide the desired liquidity in

a particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from
time to time. The Exchange will impose a penalty on the Marleaviin case he is not present in the market
(offering two-way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as
suspension in market making activities / trading membership. The Department of Surveillance and
Supevision of the Exchange would decide and publish the penalties / fines / suspension for any type of
misconduct / manipulation / other irregularities by the Market Maker from time to time.

Price Band and Spreads: SEBI Circular bearing reference no: CIRIMRD?2/2012 dated January 20,
2012, has laid down that f@ffer size up to 250 Crores, the applicable price bands for the first day shall
be:

1 Incase equilibrium price is discovered in the Call Auction, the price band in the normal trading session
shall be 5% of the equilibrium price.

1 In case equilibrium price is not discovdri the Call Auction, the price band in the normal trading
session shall be 5% of the Offer price.

1 Additionally, the trading shall take place in TFT segment for first 10 days from commencement of
trading. The price band shall be 20% and the Market Mageza8 (difference between the sell and
the buy quote) shall be within 10% or as intimated by Exchange from time to time.

The following spread will be applicable on the BSE SME:

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

Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper
side for Market Maker during market making proceas been made applicable, based ortitfier size and
as follows:

Buy quote exemption threshold

Re-Entry threshold for buy quote

Offer Size (Including mandatory initial (Including mandatory initial
inventory of 5% of the Offer Size) | inventory of 5% of the Offer Size)
Upto 20 Crore 25% 24%
20 Crore to 50 Crore 20% 19%
50 Crore to 80 Crore 15% 14%
Above 80 Crore 12% 11%

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

All the abovementioned conditions and systems regarding the Market Making Arrangement are subject to
change based on changes or additional regulations and guidelines from SEBI andk&taclg& from time
to time.

On the first day of listing, there will be a popen session (call auction) and there after trading will happen as per
the equity market hours. The circuits will apply from the first day of the listing on the disdquére during the
pre-open call auction. The securities of the Company will be placed in SPOS and would remain in Trade for Trade
settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange.
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CAPITAL STRUCTURE

The Equi api Sabhref Cour Company before the Offer
this Draft Red Herring Prospectus, is set fort
(T in Il akhs
A r e
ST Particul ars Aggreg Vgaglueg
N o Face V
Oof fer
Il .|Aut horized Share Capital
1,20,00,000 Equity Skachs of 1,200 -
'l |l ssued, Subswp i Dheadr & dPaaptds atl h ¢
83,39,190 Equity Sh-zraeh of f a 833.09 -
I'l{Present Offer in terms of Dra
Up to 27,96,000 Equity Shaacrhe s
of[ 6pJer equitygshaséatien e di B 279.6 [ 6]
Share) agg[ri]leaktitsng t o
Whi ch consists of
Fresh I ssue up to 22,38, 000 £
each at [aopperri ceequafty share (in 223. 8 [ 0]
[ Pper Equity Shaféjakifsgr egat i
Of fer for Sale of 5,58, 000 Edg
each at [popperri ceequafty share (in 55. 8( [ 6]
[ dpler Equity ShaféJakifPsgregat i
Reservation for Market Maker
1,40,000 Equity Shaeachof fac 14. 0¢( [ 0]
Ne®f fteor t he Public
Up to 26,56,000 Equityed&dhlares 265. 6 [ 6]
Of t hGf fNeert Publ i c:
Alolcati on to Qualified Il nsti
Il nvestors)
Up to 13,28,000 Equityed&hlares 132.8 [ 0]
Al l ocation to Individual Il nve
Up to 9,229,600 Equity-edktar es 92. 9¢ [ 6]
Al |l ocat iHonns ttiot uNoinonal Il nvest of
Up to 3,98,400 Equity-eldktair es 39. 8¢ [ 6]
IV.|I ssued, Subselpi bSehda raen dC aPpaitda |
Up to 1,05,77,190 Equi teyjacShhar 1,057 -
V. |Securities Premium Account
Before the Offer NI L
After the Offer [ 6]

@ To be finalized upon determination of Offer Price.

and af
h bel ov
except

@ The Fresh Issue has been authorized pursuant to a resolution of our Board of Directors dated September 25,
2025 and byspecial resolution passed under Section 62(1)(c) o€rapanies Act, 2013 at the Annual General

Meeting of the members held on September 30, 2025.
®For details of authorizations

more than two lots and upto such lots equivalent tomaore thari 10 lakhs and (b) twahirds of the Non

received
on page76. The Equity Shares being offered by Promoter Selling Shareholder have been held by him for a period
of at least one year prior to the date of filing of this Draft Red Herring Prospectus with SEBI, calculated in the

manner as set ouwinder SEBI ICDR Regulations and are eligible for being offered for sale in the Offer.
*of which (a) one third of the Nelmstitutional Portion shall be reserved for Bidders with an application size of

fror

btelge n@fi fner

Institutional Portion shall be reserved for Bidders with an application size exceediylakhs provided
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undersubscription in either of these two swgiegories of No#institutional Portion may be allocated to Biers
in the other subcategory of Ndnstitutional Portion.

CLASS OF SHARES

Our Company has only one class of shamehcapltaEqui ey
i ssued are fully paid up.

Our Company does mat cloaawerdny |l eutisitsamdiment s as on th
Prospectus.

NOTES TO THE CAPITAL STRUCTURE
1. Changes in the Authorized Share Capital of our Company

Since I ncorporation of our Company, tchhea mgéecdc oirn ztehde snhme
set forth bel ow:

cumul a Cumul a
Sr Particul ars dno of Aut hor Dat e Whet he
N o ' Share d@ Meeti| AGM/ E(
Shar e
(Amount
. Septe
1.{0On I ncorporatio 1,00 10,0001, 5 -
Il ncrease in Aut
. J u 15y,
2. |Capital from Ru 10,00 1, 00, ( EGM
2022
Rupees One Cror
Il ncrease in Aut Ma 0
3. |Capital from Ru 1,20,(¢ 12, 00, 20y25 EGM

Rupees Twel ve (
*On September 01, 2020, our Company was 10c00@p0o0@t ed
divi oéadODBPWIOty SharesSlpéacdlce val ue of

History of Paid-up Share Capital of our Company:

The historup oFharhee Paapiidt al our Company is as set out

Fac Cumul a
No . Val (I ss Cumul a Paiug
Dat e Equi pe |Pri Nature Natur No. ¢ Shar d
Al l otnm Shar|Equi|l (i 1Consi del All oty Equit Capit a
Al |l ot Shai ) Shar e
(in )
On 10,0 10 10 Cash [Subscr 10,0Qq 1, 00,
I ncorpog to MO
October 2,50 10 4 2 ( Cash Rights 12,504 1, 25,
2021 i n the
of 1 ¢
share
every
equit
shar ¢
hel d
April 1 375 10 | 66( Cash |[Rights 12,87 1, 28,
the ra
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Fac Cumul a
No . Val (I ss Cumul a = 5 e
Dat e Equi pe |Pri Nature Natur No. Shar e
Al l ot n Shar|Equi|l (i 1Considel All oty Equit Capita
Al |l ot Shai ) Shar e p)
(in
equity
for e
100 eq
shar eg
(iii)
July 06 7,8Q2¢ 10 N A Ot her Bonus 7,85, 78,53
Cash i n the
of ©0)
Novembg 24, 2 10 41 7 Cash Privag 8,09, 80, 96
2022 Pl acéW
Decembg 24, 2 10 417 Cash Priva 8,33, 83, 39
2022 Pl ace
(vi)
August |75,05 10 N A Ot her Bonus 83,39|8,33, 09
2025 Cash i n the
of (9l
Not es:
(iDnitial Subscribers to the Memorandum of Asesaocchi,at i on
det ai | of which are given bel ow:
Sr. Names of Subscr Number of Shares
1. Prasoon Chauhan 9, 999
2. Il ndra Kumar i 1
Tot al 10,000
(IRl ghts |1 ssue of 2,500 Egeuaicthy aSth apddedmiqienr fodFdarwalase pefr
given bel ow:
Sr. Nanmnse of Al l ottee Number of Shares
1. |l shan Agar wal 2,500
Tot al 2,500
(iRf)ghts I ssue of 375 EquetighShare8zenf ménaothamé uasoper
given bel ow:
Sr . Name of All ottee Number ofl 8hhaeds
1. Priya Tawakl ey 375
Tot al 375
(iBbnus All otment of 7,72,500e&guiitly tSthearrest od dface0vh
for every 1 equity share held, as per the details giv
Sr . Name of Allottees Nuimer of Shares
1. Prasoon Chauhan 6, 00,000
2. |l shan Agar wal 1,50,000
94ut I 3 S



Sr. Name of All ottees Nuimer of Shares
3. Priya Tawakl ey 22,500
Tot al 7,72,500

(vPrivate placement All otment of 2efa@h 2atEqud @i wearao fe s
share, asl gegi verre Helt aw:

Sr. Name of All ottee Number of Shares
1. Mandeep Singh Sobti 24,272
Tot al 24,272

(VP i vate placement All ot ment of 2edac2h7 2atEqud @i yehraa fe s

share, as pebetbew:details given
Sr. Name of All ottee Number of Shares
1. [Mandeep Singh Sobti 24,272
Tot al 24,272

(vBAdnus Al l otment of 75,-@ach71nEdquhiety aShar ofd @f 1 i1l@/
equity share thaellds, gasvemerbetlhoew:de

Sr . Name of Allottees Number of Shares

1. Prasoon Chauhan 70,68, 330

2. Rafat Jahan Siddiqui 1,44,198

3. Narendra Kumar 1,112,581

4 . Shei kh Arfeen Ahmed 75,060

5. Gaurav Bhardwaj 75,051

6 . Sakshi Singh 30,0214

7. |Sandkwrmar Singh 9

8. Mani sha Gupta 9

9. Ram Bhushan Maurya 9

Tot al 75,05, 271

Not@ur Company is in compliance with the Companies Ac
inception till the date of ufsiiling of this Draft Red F

Except as disclosed below, we have not issued any Equity Shares for consideration other than cash, at any
point of time since Incorporation:

Date of AllotrJuly 06, 2022

Type of All otnBonusihsshe ratio of 60:1
Number of Equil7, 72,500

Face Va)ue (inlo/

|l ssue Price (i/Nil

Consideration |Other tiBaomuBGadlssue

Reason of All dCapitalisation of Reserves
Benefits accryCapitalisation of Reserves
Name of AlIl d Number of Equit
Na me of Al l (Prasoon Chauhan 6,00
Number of Eq|l shan Agar wal 1,50
Al l otted Priya Tawakl ey 22,1
Tot al 7,72
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Date of AlIl otrfAugust 04, 2025
Type of All otnBonusihsshe9 rnati o of
Numberquwift yf Sh{75, 05, 271
Face Va)ue (in1lo/
|l ssue Price (ifNil
Consideration Ot her td4BaomuGadhsue
Reason of All dCapitalisation of Reserves
Benefits accryCapitalisation of Reserves
Name of sAl |l g Number of Equi ty
Prasoon Chauhan 70, 68
Rafat Jahan Sid 1,44
Narendra Kumar 1,12
Na me o f Al l (Shei kh Arfeen A 75,
Number of Eqg Gaurav Bhardwaj 75, (
Al l otted Sakshi Singh 30, (
Sandeep Kumar S 9
Mani sha Gupt a 9
Ram Bhusrmhwa Mau 9
Tot al 75, 05

We have not issued any Equity Shares out of revaluation reserves or in terms of any scheme approved under
Sections 391394 of the Companies Act, 1956 or under Section230 of the Companies Act, 2013.

Our Company has not issueshy shares pursuant to an Employee Stock Option Scheme/ Employee Stock
Purchase Scheme for our employees.

We have not rezalued our assets since inception and have not issued any equity shares (including bonus shares)
by capitalizing any revaluation reses.

Except as disclosed below, we have not issued any equity shares in last one year at price below Issue Price:

Date of AlIl otrfAugust 04, 2025
Type of All otnBonusihsshe9 rnatio of
Number of Equil75,05,271
Face Va)ue (inlo/
|l ssue Pyice (i Nil
Consideration Ot her tdBaomuGadiksue
Reason of All dCapitalisation of Reserves
Benefits accryCapitalisation of Reserves
Name of sAl |l g Number of Equi ty
Prasoon Chauhan 70, 68
Rafat Jahan Sid 1,44
Narendra Kumar 1,12
Na me of All (Shei kh Arfeen A 75, (
Number of Eqg Gaurav Bhar dwaj 75, (
Al l otted Sakshi Singh 30, (
Sandeep Kumar S 9
Mani sha Gupt a 9
Ram Bhusrmhwa Mau 9
Tot al 75, 05
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8.

Details of shareholding of Promoters:

MrPrasoon Chauhan
<) = < — —_ O © ~
- o > o o = - — < =
” - - o @ SCU °o° HG_JO w ©
== . — - <
o C Y— :;(/J “— o Y— wn
« Y— — CDV’(U o © UG) Y
o ~ e T = q’h o
[ 5 € © © - © o
- @ o z - o . =
. . o :_ — o= o -~ : o
) ° ] ° — @ n o °
2 L = = >
Upon
Incor 9,99 10| 10 |[°YPCT1 o 12 0. 09 - -
. to MO
ti of
Transf
Janu shares . .
12, : 1 10 10 I ndr . Negl i | Negl:. - -
Kumar
Al l ot m
July
6, 00, 10 N A Bonus 7.109 5.67 - -
2022
Shar €
Transf
June shares
2024 22,8 10 20 Priy: 0.27 0.22 - -
Tawak |
Transf
Octol 4 2s00| 10| 91.8°"2"€9 1 g3 1.4 | - -
16, p I shar
Agar w
Transf
share
octol 4 10| 100| SheikNegli|Neglil| - ;
05, y
Ar f e ¢
Ah med
Transf
Febr share . .
10, : 1 10 92 Manis Negli| Negl i - -
Gupt g
Transf
Febr share . .
10, ) 1 10 92 Raf at Negli| Negl i - -
Siddi
Transf
share
Egb” 1 10| 92 Ram | Negli| Neglil| - ;
T Bhush
Maury
Transf
shar e
Febr E 1 10 92 Sande| Negl i| Negilb - -
10, 4
Kumar
Si ngh
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10.

11.

12.

Augu Ot he Al Il ot m
04 :70,68 10 t han Bonusg 84. 7 66. 8 - -
' Cash Shar ¢
Tota 78, 53 94 .1 74.2
*Subject to finalisation of basis of allotment.

MrShei kh Arfeen Ahmed

T= L > = o © ® o ® = o
0 — o . ®© w ©O 0
© o >~ o 0 o S © . 9‘1’ -;
O o ~ DC (UCU L(U oh
~ o n ® Z - o - D.ccs ;
© O. o n = - " = -
a z & — = ? § X
Transf
h .
October 1 10 10 Shares Negbl|Negl i - -
Praso
Chauhsa
Transf
. Shares
April 24§ 8,33 10|5909. 0.10 0.08 - -
Mande ¢
Singh
Ot h ¢
Al l ot m
August 0 75,0 10| tha { 0.90 o0.71 - -
Bonus
Cas
Tot al 83, 4 1.00 0.79

*Subject to fifnaalilsoattmeonnt .of Basi s o

Our Promoter Group, Directors and their immediate relatives have not purchased/ sold Equity Shares of the
Company during last 6 months from the date of this Draft Red Herring Prospectus.

Our Promoters have confirmed to the Company and ¢tk Running Lead Manager that the Equity Shares held
by them have been financed from their personal funds or their internal accruals, as the case may be, and no loans
or financial assistance from any bank or financial institution has been availed byothiamns purpose.

There are no financing arrangements whereby the Promoter Group, the Directors of our Company and their
relatives have financed the purchase by any other person of securities of the issuer other than in the normal course
of the businessfdhe financing entity during the period of six months immediately preceding the date of filing
offer document with the Stock Exchange.

Details of Promoterdéds Contribution | ocked in for thre

As peReguwlbati on (1) of Relg@QDRR)t i Peng wI3a6t ioofn st,h e2 OSIE8B,I an

Po-©f fCaarpi t al shalll be&c Conitdermad i @ . Promoter

Our Promoters have given their consent to include suc
20% of -OfhfeeqrP d yt Share Capital asf @ourrt rGobmuptainoyn aasn dP r hoanvoe
sel | or transfer or pledge or otéheCwnsei dusposefobdbmi
filing of this Draft Reditler nif Aighhipredr ® méic tsypse cu rftiield tatbe
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I n terms of clause (a) of Regul ation 238 ofs the SE
Contribution as mentdonédrabopersbal ofbée hreekgedar s f
of mmer ci al production or date of allotment in the | ni

Expl anation: The expression "date of commencement of
in which commerci al prodficwwhooshot hehéupdsej eai sed nmesr
stated in the offer document, is expected to commence

As per Regul ati@mol2a3&g(bhbnh prxecrctsteohit mi bumumnpsbebt ebe
foll ows:

fifty percentofpronot er s® hol ding in excess of minimum promoter
of two years from the date of allotment in the initial public offer; and

remaining fifty percent of promoter sd shallbaellockedini n e xc ¢
for a period of one year from the date of allotment i

We further confirmst@aht Mi bumu mmoFdpand® EQhii t heSphaseés
does not include ta@mynatbinte i buteonmdémtomFA@hd.

The Mini muém EBoomofi éuti on has been brought into to the
|l ot and has been contributed by the persons defined a

The -hook the Mi s mliam tPrriobmottiean wi | | be created as per
and details of the same shall al so be provided to the

Details of the Egqiun tfhorBkayearsof beml o bk e aGcen torfi bAU tl iod

are set forth in the table bel ow:
— = - (&) - —_— u-C
= © — ] e o
OC u?:"c > <(D o ‘=(U "U')“S U).T
© S o a e + =
o o — o
. E - e N e °a |B2%] 5 2¢
- o = LL +— o —
(2] \0 =) o S
— o © S > © n
< =z - prd QLU
Mr . Prasoon Chauhan
All ot
Augusz20ody 22,00 10 Nil|lof Bdq 26.3]20. [ 0]
Shar
Tot al 22,00 26.3]20. [ 0]
*Subject to finkhobimeanion of Basis of Al
Not e: I't is hereby cdanfhalnkidng hiann ex0c% éosb nopfr onviart iemunm spt
be Ilo9okdadr a period of 2 years and remaining 50% she

all otment iordadecé P®i im Begul ati on 238(b).

The Equity Shares that are being |l oc&Bedointrabatmotn in

of Regulation 237 of the SEBI | CDR Regul atiandg.i elst i s
ineligible forécminhir mbmtpooamosédras!l be determined after
such as share split, bonus issue, etc. undertaken by
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a)
b)
c)
d)

e)

a)

b)

mi ni mum ®&r octooit buti on are noti nswpkejré otd tshapll e cgpanmebh e ek
Al'l ot ment of EquiQfyf eSthares in the Public

We confirm that tshecomitnriinbuunt iPorno nooft e2iOro fwdri cthhri ese syweg res
consist of

Equity Shares acquired during the preceding three years for consideration other than cash and revaluation of assets

or capitalisation of intangible assets;

Equity Shares acquired during the preceding three years resulting from a bonus issue byrutifisatialuation

reserves or unrealised profits of the issuer or from bonus issue against equity shares which are ineligible for

mi ni mum Promoterdés contribution;

Equity Shares acquired by Promoters during the preceding one year at a price lower @ffar éce;

The Equity Shares held by the Promoters and offered f
to any pledge.

Equity Shares for which specific written consent has not been obtained from the shareholders for inclusion of their
subsc i ption in the mini mum Promoterdés Contribution subj

I n terms of Regul ation 241 of the SEBI (1 CDR) Regul a
Equity Shares which are subj eflb-itnes fleGzakdl ienpeshiafly tchhet
in period and in case such equity shares are demater:i
by the Depository.

Equity Shadrmesfolroctkweod yeesartshe ooa&stehesara yt hbaen, r dnasti enum P
Contribution

I n addition & oCdrhter i Foructnmoothenrt hat faheed ogkads Gas t he
contribution, as perbhoéduhgtiaone288schphpmomomems ps boae
| occkadhboWwse:

50% of promoterédés holding in excess of minimum promot
years from the date of allotment in the initial public offer;
remaining fifty percent. of promobserésesnholbdubgonnshal

for a period of one year from the date of allotment in the initial public offer.

Additionally, publ -O€ fEsghuai rt eyh oSlhdairneg Coafp itthael PRorfe our Comp
period of tome daetag dfr oA Dbt eeEntt he-irhnhettPhbhkebE&RuUuity Shi
be created as per the bye | aws of the Depositories.
Loekn of the Equity Shares to be allotted, if any, to
One half of tlod tEEeguittoy ABtdmes |alvlest ors under the Anc
for a period of 90 days from the date of All otment ai

under the Anchor | nvdsnt drorPdr tpiear agitsa If Ir obme tlhec ldead e o f

I nscription o# rrasmcsdrediabg |laoft ynon

I n terms of Regul ation 241 of the SEBI | CDR Regul ati
Shares which are subject pt dNarckn si tne nsdhbaslple cd dingt atihne tlh
period and in case such equity shares arien diesmarteaadradd

by the Depository.
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b)

a)

b)

Pl edge of Locked in Equity Shares

Pursuant to Re§EBhti €GbR2RB2gof-abhhBgejityh8haoegeldel d b
can be pledged with any scheduled commerci al bank or
nomanking finance company or a Ilausdgitryg ffoirn a nocaen sc ognpaan
provided that:

if the equity shares are lockéalin terms of clause (a) of Regulation 238, the loan has been granted to the company
or its subsidiary(ies) for the purpose of financing one or more of the objects offérea®@d pledge of equity
shares is one of the terms of sanction of the loan;

if the specified securities are lockedin terms of clause (b) of Regulation 238 and the pledge of specified
securities is one of the terms of sanction of the loan.

Proviateds uthh kbakl continue pursuant to the invocatio
eligible to transf eri nt hpeereiqoud tsyt isphualraetse dt iilnl tthhees el orcekg
Transferability of Locked in Equity Shares

Pursuant to Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by our Promoters, which are locked
in as per Regulation 238 of the SEBI ICDR Regulations, may be transferred to and amongst our Promoters/
Promoter Group or to a new promoterparsons in control of our Company subject to continuation of the lock

in in the hands of the transferees for the remaining period and compliance with SEBI SAST Regulations as
applicable.

Pursuant to Regulation 243 of the SEBI ICDR Regulations, EquityeSheald by shareholders other than our
Promoters, which are locked as per Regulation 239 of the SEBI ICDR Regulations, may be transferred to any
other person holding shares, subject to continuation of themdokhe hands of the transferees for itimaining
period and compliance with SEBI SAST Regulations as applicable.
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13. Shareholding Pattern of our Company:

A. The table below represents the current shareholding pattern of our Company:

1. Summary of Shareholding Pattern
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(A) [prome el e %5, 82,22 98.6° 5 20,4908' 980 6 _ 82, 2
(B)|Public 17l8]E3 1,16, 1. 17'8]& 17’81(1. 1.40 - 1, 16|
MM R ] |- - -
(Cc1 [S)rl;:res u ) i i ) ) ) ) ] )
(c2 :rr:f;lrce))s/eer ) i i i i i i - -
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83
83, 83, 110¢C 83, 3
Tot al 9 1d 7| 83,39 100. 19 - 90, 00 100. - - 0
*As on the date of this Draft Red Herring Prospectus 1 Equity Share hol ds
**Shal |l -ibneoadnolwékfear e f i |l i ngBSoEi nA SoddEd eda tf by myi,t SEtBHe & RoC.
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B.

14.

|l

Shareholding of our Promoters and Promoter Group

The table below presents the current shareholding pat

PrieOf f er Pos®Of frer
ST Namet bé Sharel No. of % of-F No. of % of -f
No Shar eg Off.er Shar es Off.er
Capit Capit
(1 (rn (rriy (rv) (V) (V1)
Promoters (A)
1 Prasoon*€hauha 78, 53 94. 72, 95 6 8.
2 Shei kh Arfeen 83, 4 1. ( 83, ¢ 0. 7
Total (A) 79, 37 95. 73,79 69.
Promoters Group (B)
3 |Rafat Jahan Si 1,60 1. ¢ 1,60 1.1
4 {[Narendra Kumar 12®9 1.4 1,25 1. ]
Total (B) 2,85 3. 4 2,85 2. 7
Total (A+B 82, 22 98. 76, 64 72.
*Subject to finalisation of Basis of All otment.

* *Mr . Prasoon ChPRaruchnaont ebre iSnegl Itihneg Sha s58h ®@l0de re,q ud ft fye rsihnac
of fer for Sal e.

The average cost of acquisiliy onurofProo mastudrs rii 9 td eotn ft ol

ST Name of the Pro No. of Shg Aver.ag-e-cc
N o Acqui si dto
l1|/Prasoon Chauhan 78, 53 1. §
2/{Shei kh Arfeen Ahmed 83, 4 59.
*The Cost of Acquishei nombt €Egqai hygs Shaevscbytitfied b
Company, M/'s J P M G & Associates LLP., Chartered Ac

bearing UDIN: 25532013BMJKLO4332.
The List of the Shareholders of the Company holdingot¥hore of the Paidip Share Capital.

As on the date of this Draft Red Herring Prospectus

ST Namef Sharehol M O G LT %of -@f arpi t a
No. Shares
1 Prasoon Chauhan 78, 53 94.
2 Raf at Jahan Sidd 1,60 1. ¢
3 Nar endmar K 1,25 1.1
4 Shei kh Arfeen Ah 8 3, ¢4 1. (
5 Gaurav Bhardwaj 83, 1 1. (
Tot al 83, 05 99.

Ten days prior to the date of this Draft Red Herring Prospectus

Sr .. Namef Shareho Number of %of -@f arpi t a
Shar es

1 Prasoon Chauhan 78, 53 94 .

2 Raf at Jahan Sid 1,60 1. ¢

3 Narendra Kumar 1,25 1.4

(0p))
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Sr Namef Shareho MO EF  OF %of -@f arpi t a
Shares
4 Shei kh Arfeen A 83, 4 1. (
5 Gaurav Bhardwaj 83, 1 1. (
Tot al 83, 085 99.
1 One Year prior to the date of this Draft Red Herring Prospectus.
Sr Namef Shareho NOmMDOF o %of -@f armpi t a
Shares
1 Prasoon Chauhan 7,85 94,
2 Mandeep Singh S 48, 1 5. §
Tot al 8, 33 100.
I Two Years prior to the date of this Draft Red Herring Prospectus
Sr. NameSharehol d NEHILD G %of -@f arpi t a
No . Shares
1 Prasoon Chauha 6,10 73.
2 |l shan Agar wal 1,52 18.
3 Priya Tawakl ey 22, ¢ 2.1
4 Mandeep Singh So 48, § 5. §
Tot al 8, 33 100
15. There is no "Buyback", "Standby", ornslar arrangement for the purchase of Equity Shares by our
Company/Promoters/Directors/Book Running Lead Manager for purchase of Equity Shares offered through this
Draft Red Herring Prospectus.
16. As on the date of this Draft Red Herring Prospectus, notteecshares held by our Promoters/ Promoter Group
are pledged with any financial institutions or banks or any third party as security for repayment of loans.
17. Except , as ot her wi se dbjacs bfdhgdffalld ibre gti men | K8y werbiave notatgiet | e d
raised any bridge loans against the proceeds dDtfes.
18. Investors may note that in case of agabscription, allotment will be on proportionate basis as detailed in heading
on "Basis of Allotmeritbeginning on paga46.
19. The Equity Shagsofferedpursuant to thi©ffer shall be fully paidup at the time of Allotment, failing which no
allotment shall be made.
20. Except as disclosed inithDraft Red Herring Prospectus, our Company has not issued any Equity Shares at a
price less than th®ffer Price in the last one year preceding the date of filing of this Draft Red Herring Prospectus.
21. In case of ovesubscription in all categories the allocation in th#er shall be as per the requirements of
Regulation 253 of SEBI (ICDR) Regulations,aasended from time to time.
22. Under subscription, if any, in any category, shall be met with-apdl from any other category or combination
of categories at the discretion of our Company, in consultation with the Book Running Lead Manag8Eand
Limited.
23. The issuer shall not make an allotment pursuant to a pffdicif the number of allottees in an initial public offer

is less than two hundred.
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24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

As per Regulation 268(2) of SEBI (ICDR) Regulations, 2018, an-swescription to the extent of 10% of the
Offer can be retained for the purpose of rounding off while finalizing the basis of allotment to the nearest integer
during finalizing the allotment, subject to minimum allotment lot. Consequently, the actual allotment may go up

by a maximum of 10% of th@ffer, as a result of which, the pasffer paid up capital after th@ffer would also

increase by the excess amount of allotment so made. In such an event, the Equity Shares held by the Promoters
and subject to locin shall be suitably increased to erssthiat 20% of the posffer paidup capital is lockedhn.

As per Regulation 268(3) of SEBI (ICDR)Regulations, 2018 read with SEBI (ICDR) Amendment, 2025, the
allotment of specified securities to applicants other than individual investors [who appliesinionum
application size, noinstitutional investors] and anchor investor shall be on a proportionate basis within the
specified investor categories and the number of securities allotted shall be rounded off to the nearest integer,
subject to minimum &tment being equal to the minimum application size as determined and disclosed in the

offer document.

As per Regulation 268 (3A), subject to the availability of shares irinonst i t ut i onal

nvestor

allotment of specified securities to éaronrinstitutional investor shall not be less than the minimum application
size in noninstitutional investor category, and the remaining shares, if any, shall be allotted on a proportionate

basis in accordance with the conditions specified in this regé@dhedule XllI of these regulations.

The Offer is being made through Book Building Method.

As on date of filing of this Draft Red Herring Prospectus with Stock Exchange, the entire issued share capital of

our Company is fully paielp. The Equity Shas offered through this Publ@ffer will be fully paid up.

On the date of filing this Draft Red Herring Prospectus with Stock Exchange, there are no outstanding financial
instruments or any other rights that would entitle the existing Promoters ohglugms or any other person any

option to receive Equity Shares after (ifer.

Our Company has not issued any Equity Shares out of revaluation reserves and not issued any bonus shares out

of capitalization of revaluation reserves.

Book Running Lead Mnager to th®ffer viz. Khambatta Securities Limited and its associates do not hold any

Equity Shares of our Company.

Our Company has not revalued its assets since incorporation.

Our Company has not made any Pullier of any kind or class of sectigs since its incorporation.

There will 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.

There will be no further issue of capital whether by way of issue of bonus shares, preferential allotment, and rights
issue or in any other manner during the period commencing from submission of this Draft Red Herring Prospectus

with Stock Exchange untihe Equity Shares to l#feredpursuant to th©ffer have been listed.
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37. Except as disclosed in the Draft Red Herring Prospectus, our Company presently does not have any intention or
proposal to alter its capital structure for a period of six (6) mdnbns the date of opening of tt@ffer, by way
of spilt/consolidation of the denomination of Equity Shares or further issue of Equity Shares (including issue of
securities convertible into Equity Shares) whether preferential or otherwise. However, dighingesiod or a
later date, it may issue Equity Shares or securities linked to Equity Shares to finance an acquisition, merger or
joint venture or for regulatory compliance or such other scheme of arrangement if an opportunity of such nature
is determinedy its Board of Directors to be in the interest of our Company.
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SECTI ONPARTI CULARS OF THE OFFER

OBJECTS OF THE OFFER

The Offer comprisegg, BEg@PBRARAegsISBhlagxewse odfp ftad@me val ue 1
[ 6llakhsr bgommany and an Offer for Sale of wup to 5,58,
aggregat | olpga kuhps tboy t he Promoter Selling Sharehol der.

ASummary of Ofafn@irh eD &bf e ggermd o 2 pratife s especti vel y.

Of fer for Sal e

The object of the Offer for Sale is to allow the Prom
of face value of 10 ea¢]alkeh d. bSentdlrefemr aate ghtedrgeeaudiernt g i U
number of Equity Shares offered by the Promoter Selli
St Na me onr_otn’nc speffer =aul o Maxi mum number
No . Selllngface val ue of Shares vafl uffaod
Sharehol g to be issued i
1 Prasoon C 78,53, 700 Up to 5, 58,
Our Company will not receive any proceeds from the Of
proceeds received from tpar Of oér ther NB8al ePrwicleledaot T
Sharehol der wi ||l be entitled to the proceeds of the (
and relevant taxes thereon.
Except for (i) listing feEBguiany Shames dparys paytabil e B
be borne solely by the Company, (ii) the stamp duty |
solely by the Promoter Selling Shareholdeat] ehmar €omp:
costs and expenses (including all/l applicable taxes i1
the Offer (including fees and expenses of the BRLM,
advertisikmed i agd ema@aenses other than corporate advertd.i
course of business by our Company) , printing, under v
brokerage and selling commi stsoi ovha rainodu sp aryengeunlta toofr sf eiens
in proportion to the number of Equity Shares issued a
by the Promoter Selling Shareholder through the Offer
Fresh | ssue
The deteaiNest oHr oocheeds from the Fresh | ssue are summar
Particul ars Estimated A
( in(Pakh
Gross proceeds from the Fresh | [ &
Less: Estimated |Issue relatéd e [ 6]
Net Proceeds from the Fresh | ss [ 0]
(Mo be finalized upon determination of the Offer Pric
Ro C
@For details, pleas@ frfeefrerRetl cottehdei Fxmicephpgdes t i t | e d
®Subject stcoifpililonsulw the Fresh |Issue component [/ Subj
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Requirements of funds and wutilization of Net Proceeds

OQur Company proposes to utilise the Net Proceeds fron
Sr. Particul ar s Esti mated
No. ( i n Lak
1 Funding for securing Sal es/ Marf 700.
5 I'nvest.ment in Auri ka Develope. 2500 .
financing the development of i
3 General corpdrate purposes [ O
To tl & [ O
(TR amount to be utilised for general corporate purp
raised by our Company i . e. gross proceeds from the f|

with Regul ation R3R€Q@Ul afi ohe 3EB8 +t€®Hd al ong with SE
2025.

(%P0 be finalized upon determination of the Offer Pric

Detail s of Utilization of Net Proceeds

1. Funding for securing Sales / Marketing mandates

The Companyés primary source of revenue is the brokere
properties developed by real estate developers. The Company enters into exclusive sales mandates with developers,
under which it obtains the exclusive right to sell specific properties in consideration of brokerage income as per the
terms of the mandate.

To secure these rights, the Company provides an advance to the developer as a business practice. This advance is
refunded either upon the sale of the allotted inventory or upon the expiry of the mandate period, whichever is earlier.
This arrangement is also known as underwriting inventories. Such arrangements are typically entered into with
reputed and weléstablishd developers whose projects have strong market demand, ensuring faster sales and
providing greater assurance of revenue realization.

Key Ongoing/Executed mandates by Black Opal Consultants Ltd. since its inception with various renowned
developers in UttaPradesh and Haryana:

Key ProjePro'ec Year PTroot'aMand(jl S0 | F?er:\(/”ejr?:
Mandat| Locat J .J Unitg Uni t .
uni t in La
Mandat| Noid{ Reside 2°2Y s508|EXClU 473 1, 6902
Ongoi Ri gh

Mandat Noi df Resi de 2023% 250 36 46 1,667

Mandat| Gurug| Resi de 20256 696 30 32 578.1

Mandat| S"®2Y Reside 292% 510 20 20| 550.¢
Noi dg Ongoi

Mandat| S €2Y reside 2°24 60 35 18 389. 7
Noi dg Ongoi

*Mandated Units represent the sales volume threshol d
maxi mum brokerage rate.
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As part obbusitmessgaupamrati ons, the Company enters int
intends to continue doing so in the future. The Comp:
the Fresh |Issue to secure sales mandates fr®O@Rreput e
region. Upon r eecesyv drry no fd etvhed ogppdevasn t he same funds ca
mandat es. This strategic investmebtusianeggspmotetd, tenbk
generation, and i mprove overal/l profitability.

. Investment in Aurika Developers LLP, one of our Group Entity, for financing the development of its
commercial project located in Ayodhya.

We are diversifying our business into real estate development to ensure business growth and cash flow stability,
focusing on Tier Il citiesike Ayodhya. Through its 76% partnership in Aurika Developers LLP, it is developing
iVvedamRERAapproved commercial/ hospitality project to |
revenuesharing model.

Aurika Developers LLP, a limited liabilitgartnership having LLP ACB512 and having its registered office at

Unit No. OF1102, Plot G3, E-1, Gulshan One29, Sectt29, Chhaprauli Bangar, Gautam Buddha Nagar, Uttar
Pradesh201304, in which our company holds a 76% partnership interest, entevexhiagreement dated June

10, 2024 with Advika Buildtech LLP, in which Aurika Developers LLP holds 44.92% partnership interest, for
development of the Veda project. Aurika Developers LLP is the sole developer for the project and Advika
Buildtech LLP is tle sole, legal, absolute, lawful and registered land owner of the project.

Veda, Ayodhya is a premium hospitality development by Aurika Developers LLP, to be managed and operated

by Best Western Hotels, locatedikdtasra Nos. 22830, Kudha Keshavpur, 1Mosi Parikrama Marg, Darshan

Nagar, Ayodhya, Uttar PradesB24135. Spanning 3,182 Sqg.m (0.786 acres) with a-bpilarea of about

12,501.24 Sg.m, will feature 153 units, a mufiurpose hall, restaurant, dining hall, spa, yoga centre, rooftop

pool & cafe and gymnasium. The project aims to meet the rising demand for quality accommodation in Ayodhya

by blending modern comfort with cultural essence, the
tourism hub.

We intend to utilise apartfuhdng from t he Net Proceeds amounting to
in Aurika Developers LLP for Project Veda, Ayodhya. The actual mode of investment has not been finalised and
may be in the form of debt or partnership interest or in any othenenas may be required under the respective
facility agreements.

Summary of Break up of Estimated Civil Construction Costs

(~ in | akhs)
S. N Particul ar s Tot a
1 Bredk of the Estimated Cost of Struq¢ 1,65
2 Bredk of tt matkEd Cost of Civil Work 316.
3 Bredk of the Estimated Cost of Faca/( 186 .
4 Breldtk of the Estimated Cost of Commg 197,
5 Breldtk of the Esti mat eéWi nQoosets kKoW( Tlarbtl et 84.
6 Bredk of the Estimated Cost of Inten 1,62
6)
7 Bredk of the Estimated Cost of MEP 1,52
Wor k (Table 7)
8 Br edtk of t he EsLtiifnmast e(dT a®d set 80 f 176,
9 Bredtk of the Cost of Landscape Work 100,
Total Construction Cost 5,89
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Break up of Estimated Total Project Cost

(T in |l akhs)
S. N Particul ar s Tot a
1 Land Cost 3,392
2 TotCoIlnstruction Cost 5,89
3 Site Development / Project Clearanc 232.
4 Interest during Construction Period 1,04
Total Cost of Project 10, 57

* Advika Buildtech LLP purchased the project land from the Ayodhya Development Authory) (ADf o r
1,641.00 lakhs and is fully paid. It entered into a Joint Development Agreement (JDA) with Aurika Developers
LLP on 11" June 2024. As per the agreement, Advika Buildtech LLP will receive 30% of the total customer
advance proceeds, after adjugfiior brokerage, as consideration for granting development rights over the
project land.

Means of Finance

(T in |l akhs)
Sr.No Particul ars Amount
1 From | PO Proceeds 2,50
2 Unsecured Loans (Quasi Eq.) 535,
3 Bank Term Loan 2,500
4 Cust dach@mances 5,03
TOTAL 10, 57

* TheTerm loan has already been sanctioned from CSL Finance Limited dated January 30, 2025, key terms and
conditions of the sanctioned loan is as follows:

Not el: Auri ka Devel oper s nhLtPh eh aasl Icootl tl ececst eodf i t4sl 3p. r0o06] ¢
30, 2025 certified by the Statutory Auditor M/I's J P
certificate dated October 14, 2025, bearing UDI N: 2553

Note2: As onDRHR, doavteer 02f2 tuhniist s has been sold in the F

through a construction |inked payment pl an. This Pr
providing home | oans to thel yal2l90t t2e0e2s5.vi de approval I
Sr. Particul a Terms & Conditions
1 Borrower Auri ka Developers LLP
Prasoon Chau-han AGuiakanResi d
2 Guarantor s Limited QGuaGamaramntor 1 and
collectiveluae®rtord t o as
. Advi ka Buildtech LLP (Securi
P . .
3 Security ro\(Secur|ty Provider 2)
4 Lender CSL Finance Limited
5 Loan FacilityTerm Loan
For the purpose of payment o
6 Purpose the PropscheasdEBpansion of
Sanctioned Af¥ ,
7 Facility Up t2&, 00,-QRupeesFiTwen€Cyor e (
The Loan Facility shad8 nraodnria
8 Tenure of L0’the date of first disbur s e3n
cinstalorheretqsuated primegdiprani mg
19th fmonth, after a morator.i
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circumstances as deemed fi

The tenure shalll exclude th
would be charged from the Bo
The Lender reserves the rig
amount wiutpho ni ndteefraeusltt . A 5 ad
shall be provided t o reme

t

18. 00%np.téh.e outstanding ba

[

9 Rate of I nteilrests. HoWwe ber r eldtusc@®i a byt ai n
approval for the project.

10 |Processing F¢ 7,5(?-,(0R0qu/ees Seven Lakhs an
applicable taxes

Legal Due Dil .

11 Charges 1,00-(@AQ@/s applicable taxes)
Loanl Fagi shall be secured by
created in favor of the Lend
AFirst & Exclusive Charge by
(land and buildings) owned b
AFirst & Exclusive Chaalgle éx
future recei vabl es accruing
including all present and f
escrow account s.

AFirst & Exclusive Charge on
accruing/ ar Deivied oper sAulLiLlPa
and future receivables of th

12 |Security
AFirst & Exclusive Charge by

Khasra No. €&)4 qi0t ua8Bt9ed Hi n
District Bareilly, Uttar P

However, this property sha
cumul ative area of 50% of
these units.

Adli ti onal Security:
APersonal Guarantee of Mr.
ACorporate Guarantee of Aur

on Khasra No. 233 (0.9458 He

ADemand Promissory Note from
AAny other security as requi

\
ra

1
t h

p
i

Gover nment

Approvals

Seutoin the table below is the |ist of government
. Date of .
Sr. : | ssui Expiry
No . Particul Aut hor Reference No. Issue/Ren Date
ewal
Airpo
1 NOC for Aut hor AYOD/ NORTH2 Oct ol Oct obe€g
"|Cl earance I ndi a 4/ 106401 07, 20 2032
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Oof fice
: NOC/ BDP/ 202 Jul Oct obg
2. |NOC for Exc Of fi cf 4310 202y5 20251
Ay odhy
Consent to
New Unit /
Diversifica
Provisions 1 yttar §222382/ UPPG
3. gpfreg’oelnltu'toino Pol |l utfd( UPPCBRO) / ;)2“05 Szegptez
Control DHYA/ 20 24 ' '
amended a
(Prevention
of Pollutio
amended.
4 |Priosional E Ut_tar FUPFS/ 2024/ 1l Novem Not.
Fire S{(/ FAI ZABAD/ 1 28, 2 Appl i (
I T (B
5 NOC Struct/Departnl I T(BHU)/ GE Novem Not
"|Design Civil 25/ ADV/ SS| 24, 2 Appl i g
Engine
UPRERAPRJ36 Mar c Janua
6. RERA Approv| U. P. R 2025 25 Jd 23, 5
*Excavation work has been completed hence NOC

TABLE 1: -BREMWK THE ESTI MATED STRUCTURE WORK COST
Sr. . .
N o Descripti on UOM Qt vy Rat e Amount
1 Reinforced Cement
Providing -abdgt age
mi x ed RCC wi t h al Cum 8, 42 7,00| 58,940,
I S: 9103, including
shuttering, finish
2 Shuttering
Providing and | ay
shuttering with S Sqm 47, 33 350, 16, 567,
removal for dhsli thue
3 Rei nforcement
Providing ®&0d®&Df i(xir
TMT steelmeneéei mfsorpdg Kg 1,180, 65.| 76, 746,
schedul e, includi
placing, and bindi
4 Water Proofing
4. JFoundati on
I nstalling 1.5 mm
membrane on raft/f Sqn 5 35 750 1 766
BS 8102:2009, wi t ' ' ’ ’
overl aps, |l aid on
full waterproofing
4. JRetaining
Aplpying 1.5 mmdh®i o 2,03| 750, 12%,25
waterproofing memb
per IS 16471:2017,
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treat ment , di mpl ed
and 200 mMMGL abtoeren
compl et e.
4. 3Podi um
Appl yi-ongat 2 1.5 -fmn
Pol y-Bolkwur et hane
podium surfaces -ali| Sqn 1,06 750. 795, 3
sand, providing -}
bridging;reasndtaate
ponding TTestiad.pos
5 Excavation
Eart hwor k excavat.i
manual —means in al o, 5, g4 75| 1,861,
removal and dispos
for all |l ead and I
i«€harge
6 Back F
Backfillingplitnehs
foundati on sides Cum 9,92 40. 397, 0
rock)o2édm | ayer s,
ramming and water.|
7 PCC
Providing and | aytiég
(20 mm aggregate)
. Cum 355 2,50 888, 5
col umns, piers, a
structur al el ement
shuttering
8 Soi l Anchoring in N o 125 25,00 3,125,
Additional St eel I
9 Construction on Te| Sqf 150, 22. 3,341,
Pergol a
Tot|165, 953
TABLE 2 -BRREOAWK THE ESTI MATED CI VI L WORK COST
Sr. -
N o Desdriiom UoOM Qt vy Rat e Amount
1 Masonry Wor k
1.1Brick Work (230 mm
Brickwork chaissg F7 o ' 496 7 00| 3,473,
modul ar bricks in
|l evel s and shapes.
1.4Brick Work (115 mm
Hadbf i ck ymaussomnrt;as?; sqf 10, 08 750) 7.564.
nomodul ar bricks i1
al |l |l evel s.
1. 3JAAC Bl ock Work (20
AAC Dbl ock( MB3®@mr ¥ h
using -1Grbatlecks 5§t
650 jk)g/wh t h prod & im Cun 902. 7,00| 6, 318,
adesi ve, including
bands, compl ete as
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1. 4AAC Bl ock Work (10

AAC Dbl ock( MA®@@mr ¥ h

using -1Gratlecks 55§t

650 jk)g /wi t h prod &/im Cun 36. 7,00 258, 4

adhwees,i i ncluding 2

at every third cou
2 Waterproofing
2.1Toilets & Kitchen

Application of Ke

FLEX in two coats

(high adhesifn 1

wat eopr 120% el ong

cleaning RCC sl abs

cracks/joints, fil

cemesmtnd + Kerapl a

angle fillets, pi p

pl aster (1:4), and

| ai gl ame with spout
a Toilets / Kitchen Sqgn 1570 600, 942, 4
b Bal coni es Sqgrn 931. 600, 558, 8
c OHT Sqrn 176. 600. 105, 7
d Watréody Sqrn 41. 600. 25,07
e UGT Sqgrn 793, 600, 476, 1
f STP Sqn 332, 600 . 199, 4
2. 3Terrace Waterproofi

Fitotur se waterproo

with Kerakol |l TRRUIA

and pri mer, includ

crack/ j oi nt -f arbe

reinforcement, and

by 65 mm spray PU Sqgn 599, 2,50| 1, 498,

wi t h AQUASTOP EXT

geot extlis5l enm 12 ot e (

100 mm screaderwpwir

grooved 313 m pangeé

angl e fill et s;conacr

finishing for all
2. 3Swimming Pool Wat el

Wat erproofing f-mod,i

using Kerakoll M™NAN

coats (~1 mm ea+dh)

me s h, including c

injection grouting

Keraplast P6. Aq Sqr 157. 1,00 157, 6

reinforcement, and

by 12 mm plaster ¢

18 mm ipomtecteed o

t o sl ope wi t h [ ow

compl et e.
3 Pl astering
3.112 mm Thick I ntern| Sqgrn 39, 06 175) 6, 836,
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1225 mm cement pl i
bl ock/brick walls,
faces, RCECI uldad mmlgi n
chicken wir e me s h
scaffolding, compl
3.46 mm Thick Ceiling
6 mm cement pl ast ¢
smoot h finish, i N Sgn 1,65 175, 290, 1
curing, tgrwadviés na
and scaffolding, c|
3.318 mm thick Extern
18 mm external c¢em
12 mm rough (1: 4)
(1: 4, fine & coaims
RCC hacking, curin Sqgn 6011 250, 1, 502,
junctions, grooves
scaffolding, compl
external painting.
3.4Cement Paint
Wat erproofing c e(mee
. . Sqgn 6214 100. 621, 4
wor k) in required
at 3.84 kg/ 10 sgm
4 Khurra
Khurr a 45145 cm v
(1:1.5:3) over 1
bitumen [@fli @i &lgé dn No g 8 . ( 650, 5,20
cementr p(lla:sx)e and |
edges rounded, and
standard sketch.
5 Commer ci-@HTTWheer
Fi xing comme-wbi &k
tiles on wat eer ttiac
horizontal) Wi th Sqgrn 969. 750, 727, 3
dr awi ngs and 4« h &r
directions.
6 Broken AAC Bl ock Fi
Filling sunken are
bal cony) with brbk
cement mortar, com Cun 58. 100 58, 06
excluding top scre
material s, and t-ioHt
Charge.
Tot|{31,619,
TABLE 3: -BBREAK THE ESTIMAHEPBPI RWREH WORK COST
No Description UOM Qt vy Rat e Amount
1 Fa-ade Finish
1.JPrQV|d|ng & Fl-X|ng y Sqi 3.99. 1.00| 3 990,
thick red pl ain cl ¢
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el evati on, fixed wij]

adhesive (separate |

JProviding & Fixing 2

thick red plain cla o0 154] 1,00 154,38
el evati on, fixed wi

adhesive (separate |

JProviding & fixing 2

thick red plain cl ay

el evation as Jal | Sgqgnn 519, 1,00 519, 1
providing MS frames

grey C2TEV®R1l (acklpag at

4Fi xing brick tiles w

adhesive (4 mm bed,

including 3 mm i A2t a

movement |jaldoé @amms| avels Sgn 4, 66 125. 583, 0
corner s, 28mmgd wevaryoi

using cementitious (¢

as per site design.

BProviding & Himgionbg

Laminated Glass rail RM 275, 5,00 1,377,
anchor bolts on RCC

.§Providing & F1&5®dghiV

with MS potatbokkt anach Kgl 2, 67 175. 468, 1
wall as per detail

JProviding & FIi&iMhghiS

with MS plate & anch Kg 92. 550. 50, 71
wall as per detail

.EPrQV|_d|rgg|8n Fiexsii g n Kgl 7. 60 125 950, 9
building envel ope afg

4Providing & Fixing 7

Louvers as per desi

through MS frame F Sarn 804, 4,000 3,219,
speci fications

CqProviding & Fixing . go0 55 | 10,09 224,4
pi pe as per design a

.1dProviding & fixing

t he wal | of par ape Som 138, 2,50 345, 9
design/ det ail

. Providing & |l aying

Vitrified tiles in Sqgrnn 491. 1,00 491, 1
(Base ratmsfotf) til e 7

. IProviding & fixing

Vitrifiedintgil en skal Sqgn 76. 1,00 76, 35
design/ detail -pB&s @

Ext er naWi nOloooms

.1JFire Door s

Providin & Fi xin

2400 . 120min firegr Nos 24.| 30,0® 720,0
Providing & Fixing

2400), 120mimsfuilrag e N°§ 1-( 30,00 30,00
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2. 4Door s
a |Providing & Fixing | o d 1 120 0d 20,00
with all fittings, i
b Providing & Fixing
Door, 2400 X 2400, No s 2.0 20, 00 40, 00
ironmongery as per d
c Providing & &d xiFhags
1000 x 2400, with al No g 5.(¢ 10, 00 50, 00
per design
2. JExternal Gl azing
a Providing & Fixing
retail (f4i&mm hgka&zi
aluminium frame and Ssqn 447, 4,00 1,790,
toughened gl ass door
per design
2. 4External Al umi ni um
Gl azing
a Providing and fixin
wi ndows with open a Sgn 878, 4,00| 3,514,
design with DGU gl as
Tot|18, 617,
TABLE 4: -BRE®MK THE ESTIMWONERRE®R FI NI SH WORK COST
Sr. ; :
N o Description UoOM Qt vy Rat e Amount
1 FIl ooring
1.1Providing and fixin
staircase tskads gwb sqn 319, 1,00 319, 1
nosing as per detail
1. 2Providin and fixin
design/dgtail 9 sqf 770 1,00 77,39
1.3Providing and fixin
deck as per design/ d Saf 38. 2,00 76,80
1.4Providing and fi xi ng
lift | obby as per de san 1154 1,00 115, 8
1. 9Prowi damd fi xing V|.t Sqi 235) 1,00 235 5
passage as per desig
1. 4Providing and fixin
vitrified tile floor Sqgrn 47 . 1,00 47, 69
rate 75/ sft).
1. {Proviadidngi xing vitri
design/ detail Sqgn 10. 1,00 10, 76
(base rate 75/ Sqgft).
1. §Providing and fixin
flooring in retail s Sqn 339, 2500. 848, 3
per design/detail (b
1. YProviding and _leln sqi 599] 1,00 599, 8
pump room/service ro
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Providing and fixin
Hammered Finish Gra Sqgrn 29. 2,50 72, 686
design/ detteei 12.0 0(/ B 4
Providing and fixin
staircase tskads gwb Sqn 69. 2,50 174, 3
nosing as per detail
Skirting/ Wall Cl addi
Providinmgg aVHdtrfnfxngd Sqi15,00 1,00/15,001,
dado on walls of [|if
Providing and applyi sqrl 1,00 150 151, 1
as approved
Providing and f|_><|u|g Sqr 20 1.00 20,50
walls as per design/
Providing and fixin Sqd 1,01 750 759 3
as/ approved
p —— -
fProviding and applyi Sqd 1,51 125 189, 3
wall s as/ approved
Providing and f|_X|ng Sq 34 1,00 34,67
wall s as per design/
Providing and applyl oot 459 s500| 214,56
painting as/ approved
Providing and f|'X|mg Sq 10, 1,00 10, 81
wall s as per design/
jProviding and appli o 1, 34 125] 173, 2
as/ approved on servi
Providing and fixin
. Sqn 33. 1, ®.0( 33,60
wall s as per design/
Exterior Textur e P
(Basement Ramp) Sqnn 566. 500. 283, 4
Providing and applyl g0 79 100] 170, 1
as/ approved
Providing and fixin
wall sdasigeftdet ail Saf 45 1,00 45,12
Providing and fixin Sq 42 1,00 42 79
as/ approved
Providing and apply
Sqn 26 . 100. 2,62
as/ approved
Tot|19, 711,

E S5:K-BREGW THE ESTI MATED [-WITNEROIWE WORPKR COST

Description UOM| Qty| Rat(e| Amount

Fire Door s

Providing & Fixing Fir
120min fire rated and 3NOS 49./30,001,470,
Providing & Fixing Fir
120min fiirnes wlaateedd un Nos| 130/30,00 390,0
Providing & Fixing Fir
120min f iirnes urlaatteedd un Nos 4.(40,009 160,0
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1.|Providing & Fixing Fir
120mi n fiirnes ulaatteedd un Nos 30.125,00 750,0

15| Providing & Fixing Fir
120min f i-irnes uwlaatteedd un Nos 14.125,00 350,0

2 FI ush Door s

2. Pr oviding & Fixing FI usNOS 32 (10,00 320, 0
fittings, ironmongery a

2. Pr ov! di ng .& Fi xing F|lJSNOS 184/10. 001,840,
fittings, ironmongery a

2. Prov!dlng & Fi xing FlusNOS 154/10, 001,540,
fittings, ironmongery a

24Prov!d|ng & Fi xing FlusNOS 70./10.0d 700, 0
fittings, ironmongery a

2. Pr oviding & Fixing FIl usg NO s 3.015. 00 45 00
fittings, ironmongery a

2. Pr mvhgi & F{XI ng Flush D NO s 6.(15, 00 90, 00
fittings, ironmongery a

2. Prov!dlng & Fi xing FlusNOS 1.d20, 00 20,00
fittings, ironmongery a

2. Pr ov! di mg .&I Eski Door 6‘[%03 40.1 7. 50 300, 0
fittings, ironmongery a

2. Pr ov! di ng & Fixing FIl usg NO s 1.d20. 00 20,00
fittings, ironmongery a

2.]Prov!d|ng &DGOM|h@OWImsNOS 10./12. 00 120, 0
fittings, ironmongery a

2._Prov!d|ng & Fi xing FIusNOS 30.l 7. 50 225. 0
fittings, ironmongery a

2.JP.rov.|d|ng .& Fi&0hgx F24J($NOS 2. (35,00 70,00
fittings, ironmongery a

3 |Sliding Glass Door

3. PTOVIdIng & F}Xlng _SI|CSqm 5. 415,00 88. 20
with al./l fittings, i ron

Tot|8, 4280

TABLE 6: BREAK -UP OF THE ESTIMATED COST OF INTERIOR FINISHING OF HOTEL & BOH

AREAS
Sr. . :
N o Description UOM Qt y Rat e Amount
1 I nterior Finishing Sdt 83.42 1.95|162. @B®
(except common are
Tot| 162,670
TABLE 7: -BRREQAZW THE ESTI MATED MEP ( MECHANI CAL,
WORK COST
Sr. ; :
N o Description UOM| Qt Rat e Amount
1 |Internal El ectrical H Lot/ 01/13,300, 13,300,
2 |[I nternal tEdielctri cal Rl Lot/ 01| 3,010, 3,010,
3 |[Compact Substation & Lot 01 15,000, 15,000,
121t | 3

ELECTRI

S



Regul ati ons.

Such

gener al

corporate

i. funding strategic initiatives;

tp ur @otsreisc tma g

4 |High Side Electrical Lot 01 20,000, 20, 000,
5 |[HVAC El ectrical Panel Lotf 01| 2, 269, 2,269,
6 |[Mechanical Vent iPlaamteilo| Lot| 01 3. 281, 3. 281,
Hotel)
7 |Fire Fighting Panel Lot 01| 1, 379, 1,379,
8 |[WTP Panel Lot/ 01| 1, 456, 1,456,
9 [Lightening Protection| Lot|] 01 518, 8 518, 8
10/Fire Alarm System Lot 01| 5,107, 5,107,
11|CCTV System Lotf 01| 1,539, 1,539,
12|HVAC Lotf 01{38,521, 38,521,
13|Internal & External Pl Lotf 01, 24,021, 24,021,
14/High Side Plumbing, R Lot 01| 9, 639, 9, 639,
15|ETP 12 KLD Lotf 01| 1,200, 1,200,
16{105 KLD STP MBBR UF Lotf 01| 5,000, 5,000,
17\Fire Fighting Lotf 01{10,000, 10, 000,
Tot| 155, 246
TABLE 8: -BBRREOMK THE ESTI MATED LI FT COST
Sr. ; :
N o Description UOM| Qt vy Rat e Amount
1 |Residenti ail3.i $x ( Spe
No of Stops: 17 NoO S 3 3,400, 10, 200,
2 |Service L3 s)Speed
No of Stops: 17 No s 2 2,975, 5,950,
3 |Service L3 s)Speed
No of Stops: 4 No s 1 11,5000 1,500,
Tot| 17, 650,
TABLE 9: -BRE®MK THE COST OF LANDSCAPE WORK / EXTERNAL
Sr. . :
N o Description UOM Qt vy Rat e Amount
1 |Boundary Wal |, Gat e,
Outdoor Furniture,
FIl ooBwngmi ng pool Fi
Wat er Fal I, Bridge Sq{150,6 66.1 10,000,
Finishing, drip irri
Pl anters (except RCC
Tot| 10, 000,
3. General Corporate Purposes
The Net Proceeds will first be utilized for each of
Company intends to deploy any balance | eft out of
approved by duronmanangee meontt,i me, subject to (i) such
exceeding 15% of th® GCGrosesPl wie e the vceormpild ance with

tioncltulde ,f dlult o wirreg
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ii. Opening new offices;

iii. Brand building;

iv. funding growth opportunities;

V. meeting ongoing general corporate contingencies; and

vi. any other purpose, as may be approved by the Board or duly appointedtte@nfrom time to time, subject
to compliance with applicable law.

In the event our Company is unable to utilise the Ne
af orementioned, our Company mays atowatrsd sdigsecnreertail o nc outpic
provided that the aggregate amount deployed towards
Gross PorrocResedls0 crokFrewer whi chever i s

The quantum of wutilisatiomwe ofurfpmgdes twiwalr dlse edethe romi
on the amount available under this head and the busi
Comp@&dnynanagement , in accordance with theilpiosicgesunp!
amount s, i f any. I n the event that we are unable to
use out of Net Proceeds in a Fiscal, we wil!/l utilise

Of fer Red¢msesd Exp

The total expenses of the Of Sldak tag.e Telsd i enapg ends &

D dfe ta

l'isting fees, fees payable to the Book Running Lead
of fer, Banker sedwi ntgh ef eGf ftead ,t lpg 08CSBs brokerage and
Syndicat e, Regi stered Broker s, SCSBs, RTA and CDPs,
mar keting expenses and all ot her bDncitdenSabcé&xpgEronbasncg
Subj ect to applicable | aw, ot her than (a) the | isti
attributable to the Offer), and expenses in relation
adeversements consistent with past practices of the Col
advertisements undertaken in connection with the Off.
and (b) the stamprdwtfy Opdeakide Shhmr esanshfaed | be borne
Sharehol der (c) al/l costs, fees and expenses with re:
the Promoter Sell i-rnggt aS hbaa seihso,l diemr ,erroapfaar Epjricdnt st oS i ehree sn,u
the Company in the Fresh |Issue and sold by Promoter S
compl etion of the Offer. Upon commencement ofslisting
pursuant to the Offer, the Promoter Selling Sharehol d
to the Offer paid by the Company on behalf of the Pr
Of fer is witipdreaverd drornaathycamason whatsoever, al |l of
Company.
The estimated Offer Expenses are as under:
(T in Lakhs)
. | As a % ol As a ¢
Esti ma :
Expenses Expens . estimatedq tot al
P Expense: Sizet*
Feesbpaytno the Book F [ 6] [ 6] [ 6]
Underwriting Commiss [ 6] [ 6] [ 6]
Fees Payable to Regi [ 6] [ 6] [ 6]
Fees Payabl e t o t he o o o
Company [ 6] [ 6] [ 6]
Fees Payable Advert.i . . .
and tRmign Expenses [ 0] [ 0] [ 0]




Fees Payabl e t o Reg o o o
Exchange and other | [6] [ 6] [ 6]
Fees payable to Peer [ 0] [ 0] 0]
Fees Payable to Mark [ 0] [ 0] [ 0]
Processing fees B A

Applications procure - o o
Syndicate or Registe [ 0] [ 0] [ 0]
with the SCSBs

Processing fees t o

Mechanism w.r.t appl [ 6] [ 6] [ 6]
t he me mber s of t he

Br okRTrAs ,or the CDPs a

Escrow Bank Account [ 6] [ 6] [ 6]
Tot al estimated Off el [ 6] [ 6] [ 0]
'To be determined on finalization of the Offer Price :

Any mexegse incurred towards aforesaid offer related exp
Shares wil|l be rei mburse/recouped out of the gross pr

Not es:

1. Selling commission payable to the members of the CDPs,aRTACSBs, on the portion for Individual
Investors and Nlls, would be as follows:

Portion for | pddnitdhuelalllnotermd mtr samount (exclusive of
Portion[ dlom Nihles al |l ¢emehtisameunt GST)

2. Selling commission payable to Registered broker, SCSBs, RTA, CDPs on the portion directly procured from
individual investorsandNeh nst i t uti onal investors, would be [08] %

3. No additional uploading/processing charges shall be payable to the SCSBs on the application directly
procured by them.

4. SCSBswould be entitled to a processingféedof] ( pl us GST) for processing the
by the members of the Registered Brokers, RTA or the CDPs and submitted to SCSBs.

The processing fees for applications made by I ndividt

themirtter banks (SCSBs) only after such banks provi

Circular No: SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480/ 1/ M dat

circul ar no. SEBI/ HO/ CFD/ DI L2/ PO0OZ1 R/r2@21/vwi7tOh dRERId
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2022/51 April 20, 2022.
Proposed Schedule of | mplementation and Deployment of

We propose to deploy the Net Proceeds towarddultdhe afo

of i mpl ementation and deployment of funds set forth i
(™ in | akhs)
Amo un Esti ma Esti ma
whi ch Amount . . Ut il i sg
Tot a . Utilisa
Sr . ) be i ncurr e Net Pr g
Particyestim . Net Prsoq . .
N o finan| October . . i n Fin
cost Fi nanci
from 2025 20 DE * * Year
Proce 20 267 * *
L |Funding ; 700. - 700. -
securi ng
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Sal es/ Mg

mandat es
2 Il nvest me

Auri ka

Devel ope

one of ¢

Entity, 10,50 2,50 - 1,00 1,50

financin

devebpnpr

i ts Ay

Project
3 Gener al

Corporat [ © [ © - [ © -

Pur pose
4 Of fer EX [ © [ © 12. [ © -
Tot al [ © [ © 12. [ © 1,50
*AsOohober28our0@&mpany has i netuaweardd sa osfufne ro fe X ple2n s5e0s,
by Statutory Auditor M/ srédPANcCcGuUaAtANsSeCcivaAdeesh disP&,eCh
2025bearing UDIN: 25086912BMNULF89314
**To the extent our Company is unable to utilize any
Object, as per the estsipmeactiefd esdc haebdoulee; oofu rd eQool mopyammeyn ts F
Proceeds from Fresh I ssue in the subsequent Financi al
Interim use of Net Proceeds
Pending utilization for the pur poses cdheesdcurliebde dc oanbnoevrec,
banks included in the second schedule of Reserve Bank
Companies Act, 2013, our Company confirms that it sh
equi ty nrarnkeenasgenunt , in accordance with the policies
to time, wild.l deploy the Net Proceeds. Further, our E
said deposit shall el ampdeawi amduwhamyneedtamnifses for
objects of the offer.
Bridge Financing Facilities
Our Company has not raised any bridge |l oans from any
Red Herring iRrhosapreec tpursopowhed t o be repaid from the Ne
business requirements, our Company may consider raisi
Means of finance
The fund requirements set out fen temaeaiafedyedaiodn Olhjee
internal -vacrctrlu,al sexi snteitng debt financing and unsecur ec
no requirement for us to make firm arrangememnthe of fi
stated means of finance, excluding the amount to be
internal accrual s.
Moni toring Utilization of Funds
Since the proceeds fr om 5t0he OF rcersolr el, s siune tdea mso to f e XReeega
Regul ations, our Company is not required to appoint a
Our Board and the management will/l moni toromnhiettuwtei.l i z
Pursuant to Regul ation 32 of the Securities and Exch
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Requirements) Regul ations;yeal01l%5, bawri sCampard y sehalol td

applications foft hthe©ffiroce®hs am annual basi s, our Conm
utilized for purposes other than stated in this Dr a
Committee. Such disclosures shballthbepmadeeds!| pf ubhel
utilized in full. The statement wil!/l be certified by
No part of the Offer Proceeds will be paid by our Con
ManagemesbnRel or companies promoted by the Promoter :c
of business.

Variation in Objects

In accordance with Section 13(8) and Section 27 of t
objectsiaf Phbéellonitssue without our Company being aut
a special resolution through a postal ball ot . Furthe
Board of I ndia (ListiRegqudbrlengenti so)n sReguwl atiisarn sv,s u20l 5,
yearly basis disclose to the Audit Committee the appl
i ssued to the Shareholders in rgelMagtiaoln Béb hetel papesa nfg)
the prescribed details as required under the Compani
published in the newspapers, one in English améed one |
our Registered Office is situated. Our Promoters wi
sharehol ders who do not agree to the above stated pro
The promotersimmrcaormhtarelhodfdeas i ssuer shall provide a
provided for in the Companies Act, 2013 in case of <c¢h
to objects referred to dOnttbasoahdri dotScheerdtud &es rXpXer o v
Apprai sal by Appraising Agency

None of the Objects have been appraised by apnayr thyank o
organi zati on. The funding trheq uierpd megmtesnto fofo urh eCgmpoacre
currently based on available management estimates. TAh
a number of factors which may not be in t heestconattreol
structures, changes in our financial condition and cu
of changes in external circumstances or in our financ
Ot her Confirmations

No partt oProbeedls of the Offer wildl be paid by our cor
Group, our Director s, Key Manageri al Personnel or Sen
Our Company has not entered into and aigy ereante nglsa rwn it rhg
our Directors, Key Manageri al Personnel or Senior Mal
Net Proceeds. Further, there are no materi al exi stin

t heeotbg of the Offer except as set out above.
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BASIS FOR OFFER PRICE

The Price Band, Floor Price and Offer Price will be determined by our Company, in consultation with the Book
Running Lead Manager, on the basis of assessment of market demand forithé&Skapes issued through the

Book Building Process and on the basis of the quantitative and qualitative factors described below. Investors
shoul d al so r ef er Our Busineds e Risk Raatpré eResfatedConsolidated Fifancial

Statements akMdnd@dgement 6s Discussion and Analysis of Finan
beginning on page’92, 35, 253 and 256, respectively, to have an informed view before making an investment

decision.
Qualitative Factors
Someof the qualitative factorsandour strengthsvhich form the basisfor the Offer Priceare:

Strong, experienced and dedicated senior management team and qualified workforce.
Acquisition in Aurika Developers LLP

Ability to provide good services and customer satisfaction.

Ability to scout for new opportunities and capitalising the same.

Consistent track record of growth and financial performance.

Ability to serve diverse customer needs.

<K<K KL

For more details on qualitative factors, refer to the chapter fitl€du r B u kegnnirg orspagd 92
Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Consolidated
Financial Statements. For more details on financial information; investors please refer to the chapter title
fiRestated Consolidated Financial Stateméntsb e g i n n i 253yInvestors ghauld eevaluate our Company
taking into consideration its earnings and based on its growth strategy. Some of the quantitative factors which
may form the basis for calculatiniget Offer Price are as follows:

1. Basanddi | ilEtagdh ilngeseShafEBP&padj ufk ocehda nigeeaspi t al
: Basic & Diluted
For the Fiscal EPS (n ) T
2025 13.77 3
2024 5.18 2
2023 2.15 1
Weighted Average 8.97
For the period ended on June 30, 2025 5.26
“Not Annualised.
Notes:
The face value of each Equity Share is 7 10 each.

Basic Earninggershare = Restated total comprehensive inednWeighted average number of equity shares
outstanding during the period / financial year.

Diluted Earnings per share = Restated total comprehensive income / Weighted average number of potential equity
sharesoutstandingluring the period /financial yea

Weighted average = Aggregate of yeeise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight)

for each year /Total of weights.

The above statement should be read in conjunction with Significant Accounting Policies and Notes to Restated
Consolidated Financiabtatemenb f t he fARest ated Consolidated 263 nanci al
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2. Price/ E&/aEi amtgi o in relatifodt]jof @p err i Eceuibtayn dShodr e :

: PIE at .the lower end of P/E at the higher end of the
Particulars the Price Band (no.of . .
. Price Band (no. of times)
times)
Based on basic and diluted EPS for Fiscal 2| [ 6] [ 6]
BasedonWeighted Average EPS [ 6] [ 6]
3. I ndustry Peer Group P/ E ratio
Particulars P/E Ratio
Highest 48.63
Lowest 48.63
Average 48.63
Note: The highest and lowest industry P/E shown above is based on the peer set provided below under
AComparison with |listed industry peerso, which have
4 . Return on Net Worth (RoONW)
For the Fiscals RoNW (%) Weight
2025 56.25 3
2024 48.41 2
2023 37.34 1
Weighted Average 50.49
For the period ended on June 30, 2025 17.69

*Not Annualised.

Notes:

Weighted average = Aggregate of yedase weighted Net Worth divided by the aggregate of weights i.e. [(Net
Worth x Weidnt) for each year] / [Total of weights].

Return on Net Worth (%) = Net Profit for the period / financial years as restated /Net worth as restated as at
financial years end.

ANet wortho means t heupaharg capitgl and all reseaviraated oat of the prafits and i d
securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate
value of the accumulated losses, miscellaneous expenditure not written off, as per the restated baldnde sheet,
does not include reserves created out of revaluation of assets, capital reserve, foreign currency translation reserve,
write-back of depreciation for the period ended June 30, 2025 and financial years ended on March 31, 2025,
March 31, 2024 and Mara3i, 2023.

k

5. NeAs s\atl UMAV) (FacéOyalue of
Financial Year NAV (in )
Net Asset Value per Equity Share as of March 31, 2025 244.76
Net Asset Value per Equity Share as of March 31, 2024 107.09
Net Asset Value per Equity Share as of March 31, 2023 55.25
Net Asset Value per Equity Shareaislune 30, 2025 297.36
After Offer* [ 6]
Offer Price [ 6]
*Net Asset Value, after offer is cal cubypostéssuemoyof di vi di

Equity Shares.
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Notes:
Offer Price per Equity Share will be determined on conctusiche Book Building Process.
Net asset value per share = Net worth as restated / Number of Equity Shares as at period /financial year end

6 . ComparwistomduPRPeeys
. . Total Face | Eps RS P/E RoNw | NAV Per
Particulars i ncomgvalue | gasic Diluted | i@ %)@ Share
inLakhs) [ ()| ¢ )| C ) 0 )

The Issuer Company

Black I [tantg .

lack” Opal Consultanty 5 595 08| 10| 13.77| 13.77 [ 6| 56.25| 244.76
Limited

Listed peer

Homesfy Realty Limited | 5867.08] 10| 4.46| 4.46| 4863| 43.24| 15567
Source:Restated Consolidated FinaatiStatement®f our Companyas disclosedon page253

Note: The peer identified, are our nearest competitors, however, their sales mix, product mix, geographical reach
etc. may differ from that of ours.
For furtherinfo mat i on, kindly refer to the chd¥®ter titled O
Note:

The peer group figures based on audited financials as on and for the financial year ended March 31, 2025.

P/E figures for the peers are computed based on closing thpeide as on November 07, 2025 of relevant peer
companies as available at NSE, (available at www.nseindia.com) divided by Diluted EPS for financial year ended

March 31, 2025 reported in the filings made with stock exchanges.

Based on the Offer Price to letermined on conclusion of book building process and the diluted EPS of our
Company

Return on net worth (%) = Net profit after tax * 100 / Net worth at the end of the financial year March 31, 2025

Net Asset value per share = Net worth at the end ofittandial year ended March 31, 2025/ No. of shares

outstanding at the end of the financial year March 31, 2025.

The Offer Price of [ 0 ] has been determined by our Company, in c
the demand from investors for the Wy Shares through the Bodduilding Process. Our Company in

consultation with the BRLM, is justified of the Offer Price in view of the above qualitative and quantitative
parameters. Il nvestors shoul d r ea dRisk Fetorsda, DwufBusinee3nt i oned
a n drinaficial Informatio® b e gi n ni 859192amd 253 regpextively, to have a more informed view.
The trading price of the Equity Shares could decline due to the factors mentigh&®liins k & acrt oa rsy
factors thamay arise in the future and you may lose all or part of your investments.

ot he

7 . Key Financi al Performance I ndicator s:
The KPIs disclosed below have been used historically by our Company to understand and analyze the business

performance, which in result, halg in analyzing the growth of various verticals in comparison to our peers.

Financial KPIs of our Company: Black Opal Consultants Limited
(" in Lakhs)

For the period/financial year ended

Key Financial Performance

June 30, 2025 | March 31, 2025| March 31, 2024 | March 31, 2023

Revenue from operatiofis 1,744.94 3,286.08 1,975.24 787.99
Total Incomé& 1,749.16 3,304.25 1,990.51 797.33
EBITDA® 586.14 1,546.85 593.95 238.78
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EBITDA Margin (%)® 33.59 47.07 30.07 30.30
PAT 438.60 1,148.09 432.27 172.05
PAT Margin (%)® 25.14 34.94 21.88 21.83
Operating cash flow 734.88 (65.47) 560.29 (17.92)
Net wortH®) 2,479.70 2,041.10 893.01 460.74
Net Debt” 104.41 (156.46) (10.76) 22.89
Debt Equity Rati 0.17 0.01 0.18 0.11
ROCE (%}§” 20.30 75.05 55.86 46.00
ROE (%)% 17.69 56.25 48.41 37.34

The above KPIs has been certified by the J P M G & Associates LLP, Statutory Auditor vide its certificate dated
October 24, 2025 bearing UDIN 25532013BMJKKWA4737 and approved by our Audit Committee videritg meeti
dated October 13, 2025.

(1 Revenue from operation means revenue from sales andc
(2)fotal I ncome represents the total turnover of our b
i f any.

(3 EBI TDA i s cal culrat eflaxas olPr otfhiet
Depreciation anQt hhemocotmiesati on

pbeerfiocod / financi al
|l ess

(4Bl TDA &Mar giahcul ated as EBI TDA divided by Revenue
(5)XAT Mérsgicnal cul ated as PAT fenuthérpmropdlfgktnondi vi
(6Net worth means the -aggsbkgnte¢ecapilual odndhel pai e@serv
and securities premium account and debit or credit
aggregatttheadaeumd!|l ated | osses, deferred expenditur
of f, as per the restated balance sheet, but does n
capital reserve arising omecenyvalaicdwertioifoend e pcraepciitaatli

amal gamati on, money recei-meads agamarnt ¢diameomwal oant
(7Net debTermLBomgr owierRBmwo rtr oc3visiaregh and Cash Equi valent.
(8PDebt equity rati obtme(alnosn gr atteieomnopfi nted teatlliomdye cur rent n

term debt) and Equity Share capital plus Other Equi
(9 Return on capital empl oyed is calculated as EBI T di

EBIT is calculated by adding finance cost to profit beftaxx

Capital Employed is calculated as net worth plus total borrowings. Further deferred tax liability is added

and deferred tax asset is reduced for arriving at capital employed.
(1®eturn on Equity is ratio o &wquwifit after Tax and T
Explanation for KPl metrics

KPI Explanations
Revenue from| Revenue from Operations is used by our management to track the revenue pt

Operations the business and in turn helps assess the overall financial performance
Company and size ofir business.

Total income is used by the management to track revenue from operations an
income.

EBITDA provides information regarding the operational efficiency of the busine
EBITDA Margin (%) is an indiator of the operational profitability and financig
performance of our business.

PAT Profit after tax provides information regarding the overall profitability of {
business.

PAT Margin (%) is an indicator of the overall profitability édifinancial performance
of our business.

Cash| Operating cash flows activities provides how efficiently our company generate
through its core business activities.

Total income

EBITDA
EBITDA Margin (%)

PAT Margin (%)

Operating
Flows
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Net Worth Net worth is used by the management to ascertain the tdted ereated by the entit
and provides a snapshot of current financial position of the entity.

Net Debt Net debt helps the management to determine whether a company is over lever
has too much debt given its liquid assets

Debtequity ratio| The debtoe qui ty rati o compares an orga

(times) equity and is used to gauge how much debt or leverage the organization is usi

ROE (%) ROE provides how efficiently our C
funds.

ROCE (%) ROCE provides how efficiently our Company generates earnings from the ¢
employed in the business.

Comparison with listed industry peer:

For the period ended June 30, 2025

(" in Lakhs)
: . Black Opal Consultants Homesfy Realty

Key Financial Performance Limited Limited*

Revenue from operatiofis 1,744.94 N.A.
Total Incomé& 1,749.16 N.A.
EBITDA® 586.14 N.A.
EBITDA Margin (%)% 33.59 N.A.
PAT 438.60 N.A.
PAT Margin (%)® 25.14 N.A.
Operating cash flow 734.88 N.A.
Net wortH®) 2,479.70 N.A.
Net Debf” 104.41 N.A.
Debt Equity Rati 0.17 N.A.
ROCE (% 20.30 N.A.
ROE (%) 17.69 N.A.

* Homesfy Realty Limited, being an SMIisted company, is required to disclose its financial results on a half
yearly basis, i.e., fahe periods ending September and March. Accordingly, financial ratios for the quarter ended
June 30, 2025, cannot be computed as the financial results for this period are not prepared or published.

The above KPIs has been certified by the J P M G & AstecLLP, Statutory Auditor vide its certificate dated
October 24, 2025 bearing UDIN 25532013BMJKKW4737

For the Fiscal 2025

(" in Lakhs)

Key Financial Performance Black Ofierlllqiz%nsultants Homesfy Realty Limited

Revenue from operatiofis 3,286.08 5,867.08
Total Incomé& 3,304.25 6,005.60
EBITDA® 1,546.85 155.79
EBITDA Margin (%) 47.07 2.66
PAT 1,148.09 137.50
PAT Margin (%)® 34.94 2.34
Operating cash flow (65.47) 317.98
Net wortH® 2,041.10 5,022.22
Net Debt) (156.46) (2,516.46)
Debt Equity Rati 0.01 Negligible
ROCE (%}” 75.05 4.16
ROE (%} 56.25 43.24
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The above KPIs has been certifiedtbg J P M G & Associates LLP, Statutory Auditor vide its certificate dated
October 24, 2025 bearing UDIN 25532013BMJKKW4737

For the Fiscal 2024

( in Lakhs)

Key Financial Performance Black Oﬁ;’::;i(;::;sultancy Homesfy Realty Limited

Revenue from operatiofis 1,975.24 6,085.63
Total Incomé& 1,990.51 6,230.14
EBITDA® 593.95 287.02
EBITDA Margin (%)® 30.07 4.72
PAT 432.27 271.94
PAT Margin (%)® 21.88 4.47
Operating cash flow 560.29 (549.97)
Net wortH®) 893.01 3,928.96
Net Debf) (10.76) (1,382.54)
Debt Equity Rati€? 0.18 Negligible
ROCE (%}® 55.86 11.48
ROE (%)% 48.41 6.92

The above KPIs has been certified by tHe NI G & Associates LLP, Statutory Auditor vide its certificate dated
October 24, 2025 bearing UDIN 25532013BMJKKW4737

For the Fiscal 2023

( in Lakhs)

Key Financial Performance Black Ofierxllqii;(:jnsultants Homesfy Realty Limited

Revenue from operatiofis 787.99 5,302.67
Total Incomé& 797.33 5,347.20
EBITDA® 238.78 555.24
EBITDA Margin (%)% 30.30 10.47
PAT 172.05 247.96
PAT Margn (%)® 21.83 4.68
Operating cash flow (17.92) (399.12)
Net wortH®) 460.74 3,657.73
Net Debf") 22.89 (2,104.00)
Debt Equity Ratié 0.11 0.01
ROCE (%}® 46.00 15.96
ROE (%)X 37.34 6.78

The above KPIs has been certified by the J P M G &diates LLP, Statutory Auditor vide its certificate dated
October 24, 2025 bearing UDIN 25532013BMJKKW4737

(1 Revenue from operation means revenue from sales andc

(2ot al I ncome represents thentuet dlrotmuOpey art i @ soamdb
i f any.

(3EBI TDA is calculated as Profit before Tax for t he
Depreciation anQt hfemcommiesati on | ess

(4YEBI TDA ohesr ciad cul at ed as EBI T@pAerda tviiadresd. by Revenue
(5)YXAT Mérsgicnal cul ated as PAT for the period/year divi
(6Net worth means the -agpgsbkgne¢ecapilual odndhel pai @ser v
and securities prentiruendiac cboad natn caen do fd epbriotf idr and | os
aggregate value of the accumul ated | osses, deferrec
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of f, as per the
capital reserve
amal gamati on, mo

restated

ari s
ney

ing on

bal ance

recei-meas agamerst

s hwelty a thiuotn doofe sa sn

consdlaickatoifond e pcraepciitaatli
Gdiameowal oant

(7Net debTermLBomgr owlienmBo r+r cSimsg and Cash Equival ent.
(8Debt equity ratio means r attieor nofi ntcdtuadli ndge betu r (rlecnt g n
term debt) and Equity Share capital plus other equi
(9 Retaoarrmapital employed i sbgyalCapliaté¢deampl|l BBled.di vi ded
EBI T ail < wlyataedddi ng finance cost to profit before tax
Capital Employed is calculated as net worth plus total borrowings. Further deferred tax liability is added
and deferred tax asset is reduced for arriving at capital eygd.
(1®epturn on Equity is ratio of Profit after Tax and T
8. Weighted average cost of acquisition
a) The price per share of our Company based on he pr
securities)
Except as stated belowur Company has not issued any Equity Shares or convertible securities during the 18
months preceding the date of this Draft Red Herring Prospectus.
0, -
Reason/Nature Numbfar of Nature of Face Offer 76 of Pre
Date of Allotment Equity . : Value . Offer
of Issue Consideration Price () .
Shares () Capital
August 04, 2025 Bonus Issue 75,05,271 | Other than Caslf 10 Nil 90.00
b) The price per share of our Company based on he s
convertible securities)

Except as stated belowhere have been no secondary sale / acquisitions of Equity Shares or any convertible
securities, during the 18 months preceding the date of this Draft Red Herring Prospectus:

0, -
Date of Reason/Nature of Numb_er Nature of Face Offer LI
Transfer Transfer of Equity Consideration Value Price () offer
Shares* () Capital
Junezo, || fansfter of 375 Cash 10 20 Negligibl
2024 from Ms. Pr e
t o Mr. Pras|{ 22500 Cash 10 20 0.27
Transfer of 2500 Cash 10 91.80 0.03
f Mr . |
rom M ® 150000 Cash 10 91.80 1.80
to RMrasoon (
October 05,
Transfer of
2024 from Mr Negligibl
Chauhan to | 1 Cash 10 100 e
Ahmed
Transfer of
from Mr . 1 Cash 10 92 Negligibl
Chauhan to e
February | Gupt a
10,2025 |Tr ansfer of
from Mr . Negligibl
Chauhan t o 1 Cash 10 92 e
Jahan Siddi |
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Transfer of
from Mr . 1 Cash 10 92 Negligibl
Chauhan t o e
Bhushan Mau
Transf etry osfh
from Mr . Negligibl
1 h 1 2
Chauhan to Cas 0 9 e
Kumar Singh
Transfer of
from Mr. Ma
Sobt i t o | 8339 Cash 10 599.59 0.10
Arfeen Ahme|
Transfer of
from Mr. Mag
Sobt i t o \ 8339 Cash 10 599.59 0.10
Bhar dwaj
. Transfer of

Ap;r(l)I2258, from Mr. Ma| 3336 Cash 10 | 599.52 0.04
Sobti t o Ms
Transfer of
from Mr. Ma
Sobt i t o M 12509 Cash 10 59957 0.15
Kumar
Transfer of
from Mr. Ma
Sobt i t o Mr 16021 Cash 10 318.33 0.19
Siddique

c) Price Per Share based on |l ast five primary or secor

Information based on last 5 primary or secondary transactiecsr{dary transactions where Promoters / Promoter
Group Entity or shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party
to the transaction), not older than 3 years prior to the date of this Draft Red HerringcRi®apespective of the

size of transactions, is as below.

Primary transactions: Except as stated below, there have been no primary transactions in the last three years
preceding the date of this Draft Red Herring Prospectus.

0, o

Reason/Nature Numb_er of Nature of Face Offer 7 of Pre
Date of Allotment Equity . : Value . Offer

of Issue Consideration Price () .

Shares () Capital
November 09, 2027 Private 24,272 Cash 10 412.00 0.30
December 06, 2027 Placement 24,272 10 412.00 0.30
August 04, 2025 Bonus Issue 75,05,271 | Other than Caslf 10 Nil 90.00

Secondary TransactionsExcept as stted below, there have been no secondary transactions in the last three
years preceding the date of this Draft Red Herring Prospectus.

Date of Reason/Nature of Numbgr Nature of Face Offer % of Pre-
Transfer Transfer of Equity Consideration Value Price ( )* offer
Shares* () Capital

June20, |Transfer of 375 Cash 10 20 Negligible
2024 from Ms. Pr| 22500 Cash 10 20 0.27

134pt | 3 S



t o Mr. Pr as
Transfer of 2500 Cash 10 18.36 0.03
From Mr. 13 155000 Cash 10 91.80 1.80
t o Mr. Pr aas
October 05,
Transfer of
2024 from Mr
Chauhan ¢ d 1 Cash 10 100 Negligible
Arfeen Ahme
Transfer of
from Mr . 1 Cash 10 92 Negligible
Chauhan to g9
Gupt a
Transfer of
from Mr. 1 Cash 10 92 Negligible
Chauhan t o 9ig
February10,Jahan Si ddi
2025 Transfer of
from Mr . .
Chauhan t o 1 Cash 10 92 Negligible
Bhushan Mau
Transfer of
fromMvr. Pr .
Chauhan to 1 Cash 10 92 Negligible
Kumar Singh
Transfer of
from Mr. Maj goq Cash 10 599.59 0.10
Sobti to
Ar feen Ahme
Transfer of
from Mr. Ma
Sobt i {0 Gal 8339 Cash 10 599.59 0.10
Bhar dwaj
Transfer of
April 28, from Mr. Ma
2025 Sobt i t o 3336 Cash 10 599.52 0.04
Singh
Transfer of
from Mr. Ma
Sobt i o M 12509 Cash 10 599.57 0.15
Kumar
Treafher of e
from Mr. Mal .o Cash 10 318.33 0.19
Sobti t o Mr
Siddique
d) Weighted average cost of acquisition, floor
Types of transactions Welghtzg i\i/;::)?\e coste! FLBIA2liTe CET[AE
yp d Ge. [ 8] | (e [6]

( per Equity Share)

Weighted average cost of acquisition

primary / new issue as per paragraph §

Nil*

[ 6]

price



above.

Weighted average cost of acquisition 1
secondary sale [/ acquisition as { 174.2* [ 0] [ 6]
paragraph 8(b) above.

Weighted average cost of acquisition
primary issuances / secondary transacti 216.75* [ 6] [ 0]
as per paragraph 8(c) above
*While calculation Weighted average cost of acquisition of primary issuances / secondary transactionstthe effec
of bonus shares and shares transferred by way of gift is not taken.

e) Expl anation for Offef ogPrriiccee o/f GCmepi gkhrtiede alveeirmmgge ¢

primary 1issuance price [/ secondar y[ pabawvea c tail om gp rwii d d
Comp@&nkey performance indicators and financi al rati os
[6]~

* To be included upon finalisation of the Price Band and updated in the Prospectus

f) Expl anation for Off &pjr iPod ceef /weCiagpphtPad cev ébreaquegg cost
i ssuance price /| secondary tr[adasheootei)on nprviieew ooff B e t
whi chhaneegf |l uenced the pricing of the Offer.

[6] ™
* To be included upn finalisation of the Price Band and updated in the Prospectus

The Offer Price wildl be [ 0] times of thgofabasvhkaa
determined by our Company in consultation with the BRLM, on the basis of the démanthvestors for the

Equity Shares through the Book Building Process. Our Company in consultation with the BRLM, is justified of

the Offer Price in view of the above qualitative and quantitative parameters. The trading price of the Equity Shares
coudeecl ine due to the fact oRiskFanieéht b @ gienn 3oy anghathers & ¢ e i 0 N
factors that may arise in the future and you may lose all or part of your investments.
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STATEMENT OF POSSIBLE TAX BENEFITS

To,

The Board of Directors

Black Opal Consultants Limited

(Formerly known as "Black Opal Consultants Private Limited")
Shop No. 8, Ground Floor

C.S.C. AGCR Enclave

East Delhi, Indid 110092

Dear Sir,

Sub-St at ement of Possi bl e Tax Be mBadkiOpasCorfsuiltants&imittd at e ment
(Athe Companyo) and its shareholder prepared in accol
Part A of Schedule VI to the Securities Exchange Board of India (Issue of Capital Disclosure Requirements)
Regulations, 2018.

We hereby confirm that the enclosed Annexure, prepar&ldok Opal Consultants Limited( 6t he Company 6
provides the possible tax benefits available to the Company and to the shareholders of the Company under the
Incomet ax Act, 1961 &dbythe&inafce Add025acscular and motifications issued from time

to time, i.e. applicable for the Financial Year 2brelevant to the assessment year 2028he Central Goods

and Services Tax Act, 2017 / the Integrated Goods and ServicesTaxAc2 017 ( AGST Act o) , as
Finance Act 2025, circular and notifications issued from time to time, i.e., applicable for the Financial Year 2025

26 relevant to the assessmentyear2026, pr esently in force ieverdlafthdsea (t oge
benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under the relevant
provisions of the Tax Laws. Hence, the ability of the Company and / or its shareholders to derive the tax benefits

is dependetrupon 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 Annexure cover only special tax lsradffitsle to the Company and do

not cover any general tax benefits available to the Company. Further, the preparation of enclosed statement and
the contents stated therein is the responsibility o
Statenent 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 dvised to consult his or her own tax consultant with respect to the specific

tax implications arising out of their participation

|l ssued) by the Company.

We do not express any opinion or pra¥iany assurance as to whether:

a) The Company or its shareholders will continue to obtain these benefits in future; or
b) The conditions prescribed for availing the benefits have been/ would be met.

The contents of the enclosed statement are based on infamretplanations and representations obtained from
the Company and on the basis of our understanding of the business activities and operations of the Company.

Limitations:

Our views are based on facts and assumptions indicated to us and the existisignsr@f tax law and its
interpretations, which are subject to change or modification from time to time by subsequent legislative,
regulatory, administrative, or judicial decisions. Any such changes, which could also be retrospective, could have
an effecton the validity of our views stated herein. We assume no obligation to update this statement on any
events subsequent to its issue, which may have a material effect on the discussions herein. This report including
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enclosed annexure are intended solelyyfour information and for the inclusion in the Draft Red Herring
Prospectus/ Red Herring Prospectus/ Prospectus or any other issue related material in connection with the
proposed initial public offer of the Company and is not to be used, referred sirdnded for any other purpose
without our prior written consent.

This statement has been prepared solely in connection with the Proposed Offer by the Company under the
Securities and Exchange Board of India (Issue of Capital and Disclosure RequirdRegntigtions, 2018, as
amended.

Yours faithfully,
For and on behalf of

JP M G & Associates LLP

Chartered Accountants

Firm Registration No.: 513522C/N500382
Peer Review N0.016358

Sdt

CA Saurabh Jain

Partner

Membership No.: 532013
UDIN: 25532013BMEKKS9095

Place: Delhi
Date: October 24, 2025
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITSAVAILABLE TO BLACK OPAL
CONSULTANTS LIMITED ( @OMPANY0) A RHE SHAREHOLDERS OF THE COMPANY
( $HAREHOL DERS))

The information provided below sets out thessible special direct tax benefits available to Black Opal
Consultants Limited i C o mp amnd its&hareholders in a summary manner only and is not a complete analysis

or listing of all potential tax consequences of the subscription, ownership, andallispequity shares of the

Company, under the Incortax Act, 1961 as amended by the Finance Act 2025 (published on February 01, 2025)

read with Income Tax Rules, 1962, circulars, notifications, the Central Goods and Services Tax Act, 2017, the
Integratedsoods and Services Tax Act, 2017, the State Goods and Services Tax Act as passed by respective State
Governments from where the Company and its shareholders operate and applicable to the Company and its
shareholders, Customs Act 1962 and Foreign TradeyP2023 (as extended) including the rules, regulations,
circulars and notifications issued there under (coll e

I. Possible Special Direct Tax benefits available to the Company under the Inte tax Act, 1961

The Statement of possible special direct tax benefits
as amended from time to time and -28=levanptp Assessaént Yearf or Fi
( A AY 0 )-27asperpovisions of Finance Act 2025 (published on February 01, 2025).

1) Lower corporate tax rate under Section 115BAA of the ITA

Section 115BAA inserted w.e.f. 1 April 2020 (i.e. AY 2620), provides an option to a domestic company to pay
corporate tax aa reduced rate of 22% (plus applicable surcharge and education cess).

In case the Company opts for the concessional income tax rate as prescribed under Section 115BAA of the ITA,
it will not be allowed to claim any of the following deductions/ exemptions:

- Deduction under the provisions of Section 10AA (deduction for units in Special Economic Zone);
- Deduction under clause (iia) of sgbction (1) of Section 32 (Additional depreciation);

- Deduction under Section 32AD or Section 33AB or Section 33ABx¥estment allowance in backward areas,
Investment deposit account, site restoration fund);

- Deduction under sublause (ii) or suktlause (iia) or suelause (iii) of subsection (1) or sulsection (2AA) or
subsection (2AB) of Section 35 (Expenditura scientific research);

-Deduction under Section 35AD or Section 35CCC (Deduction for specified business, agricultural extension
project);

- Deduction under Section 35CCD (Expenditure on skill development)

-Deduction under any provisions of ChapterA/bther than the provisions of Section 80JJAA (Deduction in
respect of employment of new employees) and 80M (Deduction in respect of certagoiptenate dividends);

-No setoff of any loss carried forward or depreciation from any earlier assessmantifysuch loss or
depreciation is attributable to any of the deductions referred above;

-No setoff of any loss or allowance for unabsorbed depreciation deemed so under Section 72A, if such loss or
depreciation is attributable to any of the deductiafisrred above.
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The provisions of Section 115JB regarding Mini mum AI't
opts for the concessional income tax rate as prescribed under Section 115BAA of the ITA. Consequently, the
Company will not be entittéto claim tax credit relating to MAT, if available from the year of adoption of such

beneficial tax rate.

2) Surcharge at 10% on the tax liability and further, enhanced by an education cess at 4% of the total tax liability
and surcharge.

3) Deduction in respa of employment of new employees under Section 80JJAA of the ITA

As per Section 80JJAA of the ITA, an assesses is subject to tax audit under Section 44AB of the ITA, is entitled

to claim a deduction of an amount equal to thirty per cent of additiondbgegpcost incurred in the course of
business in the previous year, for three assessment years including the assessment year relevant to the previous
year in which such employment is provided, subject to the fulfilment of prescribed conditions therein.

The deduction under Section 80JJAA is available even if the Company opts for concessional tax rate under Section
115BAA of the ITA.

4) Deduction in respect of certain inteorporate dividends under Section 80M of the ITA

As per Section 80M of the ITA, whed®mestic companies have declared dividend and are also in receipt of the
dividend from another domestic company or a foreign company or a business trust, deduction is allowed with
respect to the dividend received as long as the same is distributeddaesdione month prior to the due date of
furnishing the return of income under ssiction (1) of Section 139 of the ITA.

The deduction under Section 80M is available even if domestic company opts for concessional tax rate under
Section 115BAA of the ITA.

5) Double Taxation Avoidance Agreement benefit

In respect of income received from foreign sources by the Company, the tax rates and the consequent taxation
shall be further subject to any benefits available under the applicable Double Taxation Avoidaeraekdy if

any, between India and the country from which the source of income arises and on fulfilment of other conditions
to avail the treaty benefit.

Il. Possible Special Direct tax benefits available to the Shareholders of the Company

There is no podsle special direct tax benefit available to the shareholders of Company for investing in the shares
of the Company. However, such shareholders shall be liable to concessional tax rates on certain incomes under
the extant provisions of the ITA. Furthernitay be noted that these are general tax benefits available to equity
shareholders, other shareholders holding any other type of instrument are not covered below.

1) Dividend Income

Dividend income earned by the shareholders would be taxable in theirdtahdsapplicable rates. However, 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, maximum rate of surcharge would ttedestri

to 15%, irrespective of the amount of dividend. Further in case shareholder is a domestic company, deduction
under Section 80M of the ITA would be available on fulfilling the conditions as mentioned above. Further, if the
shareholder is a tax residesft foreign country with which India has a Double taxation Avoidance Agreement
(6DTAAS), it may claim benefit of applicable rate as
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2) Tax on Capital gains on sale of listed equity shares in an lcdimpany

Following is the taxation on transfer of shares on or after July 23, 2024:

a) As per Section 112A of the IT Act, lortgrm capital gains arising from transfer of equity shares, or a
unit of an equityoriented fund or a unit of a business trust shaltaxed at 12.5% (without indexation)
of such capital gains subject to payment of securities transaction tax on acquisition and transfer of equity
shares and on the transfer of unit of an egaitgnted fund or a unit of a business trust under Chapter
VIl of Finance (No.2) Act read with Notification No. 60/201 8/F. N0.37014219 ALY dated |
October 2018. However, no tax under the said section shall be levied where such capital gains does not
exceed INR 1,25,000 in a financial year.

b) As per Section 11A of the IT Act, short term capital gains arising from transfer of an equity share, or a
unit of an equityoriented fund or a unit of a business trust shall be taxed at 20% plus applicable surcharge
and cess subject to fulfilment of prescribed conditiomder the Act.

3) Double Taxation Avoidance Agreement benefit

In respect of nomesident shareholders, the tax rates and the consequent taxation shall be further subject to any
benefits available under the applicable Double Taxation Avoidance Agreememy, ibetween India and the
country in which the nonesident has fiscal domicile and fulfilment of other conditions to avail the treaty benefit.

lll. Possible Special Indirect Tax Benefits Available to the Company
There are no possible special indireot benefits available to the Company under the Indirect tax laws.
IV. Possible Special Indirect Tax benefits available to the equity shareholders of the Company

There are no possible special indirect tax benefits available to the Equity ShareholderSahpany under the
Indirect tax laws.

Notes:

1. The above Statement of Possible Special Tax Benefits sets out the provisions of the Taxation Laws in a
summary manner only and is not a complete analysis or listing of all the existing and potential tax
conequences of the purchase, ownership, and disposal of equity shares of the Company.

2. This Statement of Possible Special Tax Benefits does not discuss any tax consequences in any country outside
India of an investment in the equity shares of the Company.

3. TheStatement of Possible Special Tax Benefits are subject to conditions and eligibility criteria which need
to be examined for tax implications.

4. In respect of nomesidents, the tax rates and consequent taxation mentioned above will be further subject to
anybenefits available under the relevant Double Taxation Avoidance Agreement ("DTAA), if any, between
India and the country in which the noesident has fiscal domicile.

5. The possible special tax benefits discussed in this statement are not exhaustive @mg artended to
provide general information to the investors and hence, 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 iadvised to consult his or her own tax consultant with respect to the specific tax consequences
of his or her investment in the shares of the Company.

6. No assurance is given that the revenue authorities/ courts will concur with the views expressed trerein. O
views are based on the existing provisions of law and its interpretation, which are subject to changes from
time to time. We do not assume responsibility to update the views consequent to such changes.

7. This statement has been prepared solely in commestith the proposed issue under the Companies Act,
2013 and Securities and Exchange Board of I ndia (A
Regulation, 2018 as amended.
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SECTI GANB®WUT THE COMPANY

OUR NDUSTRY

The informathnobhhtensachedn is prepared by Ken Researc
our company vVvi de €&rmgaodgememRa2s, | B2¢0¢285r,e xlalt esddli vel y commi ss
our company in OfbheakKenhi Resewamhht eBriisataen L ndependent

relationship with our company, its group entities, Pr

on the darta®etdf HehirbBng Prospectus. For risksefarrebat]
the chapRiesk tbaedgeidnsi n3y5 on page

1. GLOBAL MACROECONOMIC LANDSCAPE
1.1 GLOBAL ECONOMIC LANDSCAPE
The nominal Gross Domestic Product (GDBRadmd vai tghn edhsadd

a CAGR of 6. 580@2WWeensade i s expected to groéomdat a C
CY' 30.

The gl obal economic growth is primarily driven by f
increased consumer spending, andbyehiesvsedl GhotdamoeebDacr
stabilized supply chains, increased consumer busines
eased fiscal policies in advanced economies support t

Figure 1-1: Glo b a | GDP (in USD Tn at current pric€¥3&d&kd Gr ov
Source: Word Economic Outlook, 2024 (IMF)

160 16%

13a.3 1396 145.2 0

140 13.9% 127.1 : 14%

120 12%
c 97. o
S 100 855 10% g
= 80 8% §
g o o

40 4%

0,
20 4.1 2%
0 0%

CY'20 CY'21 CY'22 CY'23 CY'24 CY'25FCY'26FCY'27FCY'28FCY"'29FCY'30F

mmm GDP at Current Prices (USD Tn) =—e=Growth Rate (%)
Note: F represents Forecasted figures
1.2 GDP GROWTH RATE OF KEY REGIONS - APAC, NORTH AMERICA, MEA, & EUROPE
The Raicafi ¢ (RBAON i s projected t o 6dHQow etgoi slkSeDr i5n3g, 7a2 2

of 6. 1% bEe22madedEERAE economic momentum is driven by d
and consumer goods. A rapsddyi extppgoodoaguampsidsectcdras

commer ce, heal thcare, and financi al servicégs UPSi,mul t
I ndofse sPiad apa Risrca) eampdibllacgd nvest@neBeél pragdaRead!| bKke
Smaritt i@ s) are enhancing regional connectivity. Mor e

accelerating manufacturing relocations @& or cSloautahse ass tg lA
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up
t

S y chain hub. Tthiewel W ym@sanisenda rAeRRACCF @od lolbad GDP fr o
be e

pl
ween 2020 and 2024. (Source: I ndraStra)

Thei ddl e East and Africa (MEA) region is p&a2fnedct ed t
CYYFWi thin the MEA GCC cduwrttirviedsy areda tpeaer f awi mihn gJ ArEe e x
CY25 SaudB. Atpbalmida Qat ar a2 .d2.B&%(r %0 wnnr ae .o uRhaut er s)

GCC growth is supported by easing OPEC+ o0oil cuts, reb
SaudbiGAr\ai si on 2080 parnvdott teo WAEd t d c tammrds .s eEtvhicepi a i s
8. 9% b¥HiFded -byychkdMF reforms including currency | iberal
USD 34B), and t hoec W asuxncchha mge i thselfgirmg Isawer i nfl ation

Reuter s)

By comMtordsht Ameri caaraende xPpiercaped t o grow more moder at e

structural constraints such Eausr oapgee)i nsgl opwoepru |partoidouncst i(vnia
the UK, ltaly, etc.) and saturated domestic mar ket s,
CYB B.

Figure 1-2: Outlook of GDP (at current prices) & Growth Rate (in %) of APAC, Europe, North America,
and MEA (in USXOBM), CYod25

y 550
CAGR: 6.1%

v 7

GDP at Current Price (in USD Bn)

Percentage Split of Region
Source: International Monetary Fund (IMF) and Ken Research Analysis
Note: F represents Forecasted figures
2. INDIAN ECONOMIC OUTLOOK LANDSCAPE
2.1 OVERVIEW OF INDIAN ECONOMIC ENVIRONMENT
I ndia has emergedwasngtmaj bastteesmomy in the world wit
backed by its robust democracy and strong partnershinp
|l ndi ai nvest ment appeal has strengthened amiidghtliobagl
investor confidence in the "Invest in India" narratiyv
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Figure2-1: I ndi an GDP (at current prices FRYA@NRF Tn) and C

600 540 574 250%
[0)
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500 20.0%
<400 15.0% &
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' o
£300 10.0% £
201 198 10.2%10.2% 10.39% %
200 oy 50% &

100 0.0%

1.2
0 -5.0%

FY'20 FY'21 FY'22 FY'23 FY'24 FY'25 FY'26FFY'27FFY'28FFY'29FFY'30F

mmm GDP at Current Prices (INR Tn) == Growth Rate (%)

Source: Ministry of Statistics and Programme Implementation (MoSPI), Word Economic Out®bKINB),
Ken Research Analysis
Note: F represents Forecasted figures

2.2 SECTORAL GDP CONTRIBUTION INCLUDING REAL ESTATE & FINANCIAL SERVICES

of the three major sector s, tdge owengi secsecton hae
regi saeCAGBOOHA Y et Wi @am dFRFeY

Figure2-2: Sectoral Gross Value Addition to Indian Econor
FY625

Y-0-Y Growth Rate

18.4% 11.5% 10.7%
()

18.6%

(5.5%)

709 '« 66% |, (9.6

49.4 1.0% 49.9 25.3% 1.1% 63.2 12.3%

FY'20 FY'21 FY'22 FY'23 FY'24 FY'25*

m Agriculture Sector and Allied Sectors Industrial Sector W Service Sector

Source: Ministry of Statistics and Programme Implementation (MoSPI) & Ken Research Analysis
Note 1: FY reresents the Financial Year ending on March 31
Note 2: Data for FY&625* is Extrapol ated

Thagricultwae bBekcdbng gr owdbhBmoéomBheumctehfgeFiYor the
marginally |l ower than theuptewvabupedyd@rtmaemtseecdh Fg¥ fofwet ch
account of i mproved pr oidupcadtoend Pdriiheady aggfhekEWwlandeeni se
|l argely insulated as timely-iaddcprdo d otcikvde we steehgatcii d n &
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harvesting of rabi crops and sowing of kharif crops.
agricultural goods, |l eading to high food inflation an
Performance i e@n@&2ned steady

I n 6RBhe agriculture (including livestock, +Hffelastdy &

di sruptions, such as uneven monsoon and unseasonal r 8
growth ey, 9g&%nering | NR2#WOI.s6 stecitldri oenx pamd eFdd- at a s |

y

, With the weakest monsoon exp@&2ththeen caeg rciacussletdu rbey sEd ¢ tNc
to grow by, 1lWil1h Yyavowemamwinbsypon forecasts, which have
and ri ce ,praonddu cagdormtei rnnuneedn t  isrutcehr vaesn thiiognhse r MSPs and i n
support.

I n the 1 nter2ibm Btuhdeg eg o v2e0r2ndme nt pl ans toi bojpasvegti vat
activities and expabDAPtherappmagaci cronesr 8&8hanategias
oil seeds and dairy development are to be formulated,
Yoj ana and gesltnabelgirsat ed Aquap#&oksmal Aslhdc @ani @ fMorcr bhd
Enterprises schemeb6 d@rsoriené diea 8Mr 6 r e @ 51 NRF Y

The Services sector recorded ®&164ACGRYWERf byltz2%deor hioh
transport, communi cati on, services related to. broadce
This sector was the hardest-5hbthylygyetched@amed efmi¥d ngn o f
restri cdt iao nfsasati dreebounedoyi grtolwith odc tldr. ,6 Yowiatbol@R2dB . 4 % wi
FYW3espectively.

Overal b2benefrivti ngp fdemarmpe,ntt he service sector was Vv
registered grogwt B 206fh el 1s.e5Sr% iyces sector i s projected t
165.0 trillion, driven by strong performance in Fina
Transport and Hospitalit yba¥e tohviempesnetr viinc egsr,o wt khe raec r wass
sectors However, the sharpest jump was seen in finan

Thiendustriwdlt neescsteadr a CAGR o f6 196088A Bfroorm thMae cphe r2i002dd Fovh v
the natliookwiodvewn due to the pandemic signbi20inda®®EtYl,y i mp
this sector experienced turbul encel.du% amd tilh.e0 % arnedsepre
on -@ay ybasis. With the mypeamidng esp mpft itome odcamayustri al
growt2h . 88 &F2y

The industr d2agr eowu thpyu tl .iln%,FYwi t h an estimated value of
manufacturing activitcesstanuacthieantfgctgoro.wthhe ni rndwestr
FY20dwi ng t o positive business optimism and strong gro
I n 6R¥Bvhe industrial sector isl HRpeéesb6dTibhbobhggowwblg 6s 6

be dricwemmt imjued momentum in infrastructure spending,

the Production Linked ITrheenitnidwest(rPlall) g3 olwd mhe was mai |
momentum inutrhegmamwuf acoothnstructi on sectors. Wit hin me
motor vehicles, metals, and petroleum witnessed highe
l ndgi a ndustri al sector is experiemaaisngnsti nomgnarf awt uyr
and construction. This growth is supported by positiyv
government poli-ciekedi kecenbiduet$somemes, andtefforts

These factors collectively contribute to the sustain
combination of structural shifts and targeted policy
sector, supporaedomyandgregul atory push, has accel el
ecosystems. I nitiatives such as the PM Jan Dhan Yoj i
financi al inclusion drives haevwres.wi dened the base of f

Acrosrsealheest atger osvda cht chras been ai diendp|lbeymeort qadii rogn wrfb atr

Estate (Regulation and Development) Act (RERA), and
Yojana (UMbhasker measures phrmneprcy,nhlhocetded rlarmssi ng dem
institutional participation. Meanwhi |l e, the rise of
business support services are boosting commerci al reas
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Figure 2-3: Real Estate, and Financial Services Contribution to GDP (at Current Price) in India (in INR

000 Cr), and Contri buRY603n0OFR o GDP (i n %), FYd20
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o 9.000 \. 19 30/08 574 o X
g 19.7% 7 T 19.0% ¢
O 8,000 % 1 o
3 18.0% o
g 7000 5600 6:244 O
x 6,000 S
z 4,612 c
£ 5000 4,037 g
g 4000, 15.0% 2
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FY'20 FY'21 FY'22 FY'23 FY'24 FY'25 FY'26F FY'27F FY'28F FY'29F FY'30F

mmm Value of Financial, Real Estate & Professional Services ==#==Contribution to GDP (in %)

Source: Ministry of Planning, Statistics and Implementation (MoPSI) latetnational Monetary Fud

(IMF)

Note 1: FY represents Financial Year (Agvlrch)

Note 2: Data for FY626F to FY630F is extrapolated

2.3 INFLATION SCENARIO & INTEREST RATE MOVEMENT IMPACT ON CREDIT MARKETS

|l nds aConsumer Price Index (CPI ), owhdi caht tarna cakvse rraegteaid f
FYW5 marking a notabhl divtmérder ati on from

This represents the | owest annual CPIl growth recorded
prices and a favourable base.

CPI stood &2y &m&di%niimg FWs ttho Inent daarec kRBdand of 6. 0 %. Ho we
surged in t hed Xkecaocnhdi nhga |6f. 90% 6 R8eMarr dle d2 B2 .avkeY age CPI
above @8hepRBF threshold, dprvee bkbaog&ly by food and f

I n 6R¥nfl ati on began to ease, averaging 5.4% fér the y
timely interventions in food supply and falling gl ob:
mi-gear dwmepltghbe shocks but eventually declined by Marc
Il n 6Rbhe inflation trajectory remained relatively ben
3.7% in August 2024, reflecting subdwe202do0osilawnd | tae mp
uptick to 5.5% and 6.2% respectively, inflation ease
March 2025. The moderation was aided by high base eff
suppl yi ocnessndiptarti cularly in perishables and cereal s.

While inflationary pressures appear to be easing, th
prices and prodaleanttedaldiwserauphteirons t hat could i mpact fut
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Figure 2-4: Retail Price Inflation in terms of index and Growth Rate (in %) (Base: 201112=100)

200 155.3 163.8 174.7 184.0 190.1 8.0%
" 6.2%

100 4.0%

.3%

0.0%

FY'20 FY'21 FY'22 FY'23 FY'24 FY'25

i Index Number === Growth Rate (%)

Source: Ministry of Statistics and Programme Implementation (MoSPI) & Ken Research Analysis
Note: FY represents the Financial Year ending on March 31

I n Augufseo@O0i2df |l ati on showed ear |l 8. §bgms | ofwi mgo lai rsch,a
t8.6i% July. This decline reflected easing prices in
reversed in SeptComsaufmreo24 | wdeBi HEPHPri marily driven
effects and a rebound in fuel and | i &ht2 %pnrairckeisn.g lan fOc
mont h high, before stabibl G en gt & ogrewghsairt ana mit nNsoevpeyebnet ri oa

By December 202545, 2anif d ad i mond emasteidon oin food and fuel
into January 2025, 4whiBé&s si holwatstomndmeppéyg towo year s.
CPI fesofheBed@a&utdo 7respectively,basededdégl ianebriormdf ood

sustained correction in fuel prices.

Whil e the moderation in core inflation due to falling
pot enptooarl IRabi output and continued volatility in glo
retail inflation in the coming months.

Table221: Consumer Price |I ndexYoRate (in %), FY622

Source: Ministry of Finance, MOSP I and Ken Research A

Year Apr May Jur Jul Aug SepOct Nov Dec Jar Feh Mar

FY22 4.3 6.3 6. 5.65.3 4.4 4. 4. 95.66.06.17.0

FvY23 7.8 7. 7.

o O W

5
6.7 7.07.46.85.95.76.56.45.7
9

0
FYvW24 4.7 4.3 4. 7.46.85.0 4. 5.65.75.15.14.09
8

FY25 4.8 4. 5.13.63.75.56.25.55.24.33.62.7

Not e: FY represents the Financial Year ending on Marc

At the begd2ithhiengReosferFwwe Bank of I ndia (RBI) maintaine
This was part of the accommodati-t® paademi takenssppoe
recoveroyy28slnnFYation began to rise more significant]l
i ncreased gl obceels,conhneo diBtly fpaprc ed pressure to address |

started increasing the repo rate. The first hi ke oc:¢
Subsequent hikes followed abei @8Blt @l ieomncentiamued t o r
n 2022, the RBI announckpgls anThincrwaset he friefpwmb rian er &

I
hi ke on May 4, 2022bpandhikkrsee achnoec Jtuinee 850 2022, A
3

o -

, ZBhB2revision took the repo rate to 6. 25%.
I n February 2023, The RBI incredhpedhihe tept tater o
The RBI kept the repo rate unchanged duringp2284e first
The repo rate stands at 6. 5%. I'n view of global i nfl

meetings at 6. 5%.
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On June, 2025, the RBI unexpectedly cut the repo rate
t hi sa ymawve ai med at supporting growth amid easing inf

Il n 6Rbhe repo rate was |l owered to 5.5% from 6. 5%, i nd
was aimed at supporting economic activlieg yl ewhellse. ensur

Figure 2-5: Repurchase Rate (REPO Rate) Trendand%-Y Gr owt h Rat-eYO P, FYO620

8.0 60.0%
0,
6.0 40.0%
20.0%
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23.1%) -20.0%
0.0 -40.0%

FY'20 FY'21 FY'22 FY'23 FY'24 FY'25

mmm Policy Interest Rate (%) === Growth Rate (%)

Source: Ministry of Statistics and Programme Implementation (MoSPI) & Ken Research Analysis
Note: FY represents the Financial Year ending on March 31

| mpafctl mt erest Rate MovemehZBY 2dHm) t he Credit Market (F

The REPO rate has direct implications for borrowing ¢
FY YW Hhave witnessed period of pol ircayc tsetrabzieldi thyy:and b

AFW 4nai ntained tthe5REPPnalaltienqgta pause in the rate hil

AFY2s5aw a marginal reduction to 5. 5%,7%, hduwglh cwittimga t
cautious shift towarlalsuppoertti aigntgrewt h amid gl o

ABorrowers and |l enders have started adjusting to the
appetite, |l oan tenures, and credit underwriting pract

2.4 OVERVIEW ON KEY DEMOGRAPHIC DRIVERS

The trajectorrogwtolf ofc olnmdria agnd pr i v aetceo ncoommiscu nfpat ¢ci toonr si s¢
demographics and urbanization

I n 6RBndé&i adependency ratio is expected to fal-ageo 46.0C
popul ati on, whmichh gupwobht byeconoeasing | abour supply
driving higher demand for goods, and services

I ndia's GDP growth is drivenragbey piotpsulraapiodnl,y weixtpha ntdhien c
Rati o expected tYy80fFall to 45. 0% by F

According to the Worl d @aexkc e eldreddi al .s4 phoiplulliasn,ons liing hi
population of 1.4 billion, making I ndia the most popu
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Figure 2-6: Trend of Indian Population (in Bn) and vis-a-vis Dependency Ratio (%)

15 15
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y y y i y

FY'92 FY'02 FY'12 FY'22 FY'23 FY'25* FY'30F

0.3

mmm Population (Bn)  ==m==Dependency Ratio (%)

Source: World Bank Database & Ken Research Analysis
Note: E stands for Estimated; F stands for Forecasted
Note: Data for year 2025* is Extrapolated

The Age Dependency Ratio measures tthlrpamulmbeandfoldkerer
relati ve taoget hpeo pwodraktiinoon (ages 15 to 64). This ratio |
high of 76.0% i ®228B8 decdvne%signkFYies -aqe i ppap elast ing!
generating income, a positive indicator for economic

With a median age of 29, India boasts one of the your
of young citizens enter the wor kfnddemqggrcamh T hoidist v indje n
term refers to the economic gr eavgteh ppootud mattii aoln tihsa th eaarl
and gainfully employed, accompanied by a | ow proport.i

A |l arge workingepopguwl aat iloing hceorntpri dpdr ti ongeonferiartdinwi d
activities, which may influence demand for housing, O

| ndi apopul ation pyramtbi reveafsthbatko myk eatgiteavio wii & ho ft h
comprising |l ess than 7. 0%. By 2050, the population di
mi dd| e -5a9g ey e(a3r0s ) . This age group typically represent
econconpiroductivity and gr owt h.

Figure2-7.Popul ati on Pyramid Trend of India, FY0625 & FYO&65C
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Source: UNPFA & Ken Research Analysis;
Note: F refers to Forecasted figures

By 2036&, tlonwchisa and cities wild.l b% ddfo mehd op &OWI arti il d ri ,0 nu
in 2011, with wurban areas contributing almost 70. 0% t
The wurb opulation is significantly growing in | ndi

an p
of total pdRultat i500m) min |2®n (35. 9% of total popul ati
Housing and Urban Affairs)

| nédi aur bani zation |l evel is expected to reach 37.1% by
towards urbaaticonhieseaUevanhe need for jobs, thereby
mul tiple business sectors, including manufacturing art
due to i ndreedasaecdVviivdBanead bai ri ntcrreaefafsiec,i nwi der real est
existing and newer markets in metro cites, primary an

Figure 2-8: Urbanization Trend (in %) in India, 2013-2025

37.1%
36.4% 36.5%

35.9%
35.4%
34.9%
0
33.6% 34.0% i
33.2%
32.8%
32.4%
32.0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025*

Source: World Bank Database & Ken Research Analysis
Note: Erefers to Estimated figures
Note: Data for year 2025* is Extrapolated

Consumer demand in India expected to remain high witHh

Gross National Di sposabl e I ncome (GNDI) ®&enwheZidne &Yt o
andOoEFer capita GNDI at current prices increased fror
rate of 8.6%. This uptick is nearly at par with the g
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by strongomiacr deadamentals and job market stability.
expected to further stimulate househdR&.consumption a

Figure 2-9: Per Capita Gross National Disposable Income (Current Price in INR, FF ¥4 35

2,50,000 17.8% 2,33,420  20.0%
2,14,951

1,98,125

2,00,000 15.0%
144,620 152504 148408
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mmmm Per Capita Gross National Disposable Income (INR) == Growth Rate (%)

Source: MOSPI & Ken Research Analysis;
Note: FRE: First Revised Estimates; PE: Provisional Estimates; FAE: First Advance Estimates
Note: FY represents the Financial Year ending on March 31

With incomes riclianggs hmainye hmoldddshghémt oncome bracket s,
changing lifestyles and preferences, which is creati
upscale real Thet-ianedme rpdxwlsati on i s projecwed by gro
mi ddlass popal i@g®mid@®M, at

Figure 2-10: Indian Populaton-Se gment ed by I ncome Levels, FY025 and F

Rich FY'25 5 0% l- 11.0% FY'31F
Destitute 11.6% -I 5.2%

60.0% 40.0% 20.0% 0.0% 20.0% 40.0% 60.0%

Source: ICE3 6 Gkvey and Ken Research Analysis

Note: F refers to Forecasted; FY represents the Financial Year ending on March 31

The Destitutesare defined as those earning less than INR 125,000 annually, representing tisé ifmeene
bracket. TheAspirersfall into the next tier, with annual earnings ranging from INR 125,000 to INR 500,000.
Moving up the income ladder, thdiddle Classencompasses individuals earning between INR 500,000 and INR
3,000,000 annually. Finally, thRich Classincludes those with annual earnings exceeding INR 3,000,000,
representing the highest income group.; Note: Data for year 2025* is Extrapolated

OVERVI EW OF HOUSEHOLD CONSTRUCTI ON I N I NDI A

Residenti al devel opers haweernetamé ypastubbkbeéed ygewar s aumw
412,500 oO@adnd pgmojCe&kct ed t o roeRbcdh w7a,y 0Wp tuind K sofbyl £.Y9"
is driven by rising household formation werle egowmnmge p
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fueling demand for compact, affordable homes in both
mi d segment and affordable housing have unlocked fres

Figure 2-11: India Real Estae Residential MarketSuppl y (i n Absolute Units), CY®o

4,74,300

P 5,00,000
5 4,00,000

]

é 3,00,000 2,37,000

@ 2,00,000

o

“ 1,00,000

S

z 0 4

CY'19 CY'25P

Source: Anarock & Ken Research Analysis
Note 2: Pantindia refers to top 7 cities of India only (DelNICR, MMR, Kolkata, Bengaluru, Hyderabad,
Chennai, Pune)

Note 3: 2025P refers to ProjectdNumber

In I ndia, the growing pressure on city infrastructuil
witnessed, and as urban popul ations expaisd.poAcucloartdiionng
will reside 2i0M6ur blehn sarreagps dbwr ban shift is expected t
real estate asset classes.

Furthermore, the UNDP estimates that by 2035, I ndia w
underscori ugp melte hoasliengofneeds in the country.

Figure 2-12: Indian Top Urban Agglomerations Population Projection (in Mn) and CAGR (in %), cCyo1ls
and CY®630

50 3.5%
0 L)
’gm 39 2.8% 3.1% 30% 8
= 2gh2.5% 1.9% 2 406 2.5% (5
= 30 1.5% 2.0% <
= 20 0 5
520 16 14 13 15 1% =
S| 11 10 9 5 8 1.0% %
=}
v 1 1 s
0 0.0%
Delhi Mumbai  Bengaluru Chennai Hyderabad Kolkata Pune
mem CY'18 = CY'30 ==—CAGR (CY'18 - CY'30)
Source: UNDP World Urbanization Prospects 2018 & Ken Research Analysis
To address the growsinmgg,neteide f®o v eurrrbmennth o f Il ndia | au
Yoj adaban UPMAY 2015, &hd urs inrggat foro enaalkietl y . Initially set
scheme supports State and Union Tearlr iasosriys taadnncienitsa r @
Bodi es I i ke Muni ci pal Corpordaetsigmed arnd Memiediigalbadti
homeb&8makisng housing more accessible while also encou

Further, the Union Q&biumeati | hadsl eDxetceemibeed RMAR 4. Thi s
gover@meminti nued focus on urban housing, with signif
showcasings tdhehiseyhement s so far.
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Figure 2-13: Status of Gramin Housing Sactioned and Completed under Pradhan Mantri Awas Yojana
(in AbsoluteMn Uni t s ) , FYé22 & FYd25
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Source: PMAWInistry of Housing and Urban Affairs & Ken Research Analysis

Figure 2-14: Status of Urban Housing Sanctioned and Completed under Pradhan Mantri Aas Yojana (in

Mn Units), FY622 & FY0625
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Source: PMAWInistry of Housing and Urban Affairs & Ken Research Analysis

2.5 PERSONAL INCOME DISTRIBUTION BY CLASSES i LOWER, MIDDLE, UPPER MIDDLE
AND LUXURY

O6RYbhe top two income grougansUpipteurt eMiodnd |ye aarnodu nldu x2u
ation, yet account for 57. 7% dfnctoorealg rionucpocsme .c olnm
y 83% of adults, account for just 42.3%tofi sthe i
times higher than the national average, while th
uality Lab Report)

I n 6R¥Bn i ani-iddd eme group (with IncoméeNRet8| 68t wm2eEnwiN
t he oti grhiese i n home puGcb@Qsbps depvoenabg thée RBI 5. 5%,
EMI s and -sneagdnee nmti dhomes mo+ emcamee hoiulsledhol deswere mai ned |
for mal mortgages, r e Inybi ancgk epdr isntahrei heys osnu cgho vaesr nFnMMAY t o
Reserve Bank of I ndia)
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Table 2-2: Distribution of Personal I ncome in India by |nc

Number
lncome Gr Adul t s I ncome Il ncome L Average |
N (in % (16 0 OIR) ( 6 0ONOR)
(I'n Cr
Lower 46.1 15.0 < 105. 4 71.1
Mi ddlI e 36.9 27.3 10514968 165. 3
Upper Mio 8.3 35.1 1,963,.@73 1,352. 4
Luxury 0.9 22.6 > 2,073 5,300. 1

Source: World Inequality Lab & Ken Researhalysis
3. MARKET ANALYSIS

3.1 REAL ESTATE PRIMARY MARKET UNIT SUPPLY, CONSTRUCTION & HOUSING
SUPPLY TRENDS

REAL ESTATE MARKET SECTORIAL VIEW 1 SUPPLY, VACANCY RATE, INVENTORY SOLD

Scenario of Residential Real Estate Property Sector: n di a 6 s p rial meaketpupplyanghe the seven
cities is estimated to reach 345,207 wunits (416 msf)
devel opersd confidence, fuelled by rising househol d i
and GST rationalization, which have encouraged steady new launches across major metros.

Vacancy stock is projected to reach 5,777,804 units (:
and rebounding with 10% diroavttdas i aa ICrYib@B Fab dhrn pt itore ngl
as buyers awaited clearer market signals and interest rate adjustments, followed by a smooth drive driven by
streamlined RERAvacked processes and improved buyer sentiment.

Inventory soldrose from 78,27 units (206 msf) in CYd20 to a forecasH
uptick reflects a clear pegtandemic recovery driven by young families and fiiste buyers taking advantage of
lower loan costs and growing city outskirts.

Figure 3-1: India Real Estate Residential Primary Market by Unit Supply, Vacancy, and Inventory Sold
(in Absolute Units), CY620 & CYO625P

o 700,000 5,77,804
Q ) y
= 6,00,000 4,91,672
< & 500,000
TE 400000 3,45,207 354,111
$ c  3,00,000
T <=
D 2,00,000
2 00, 1,06,460
@ 1,00,000 - 78,527
CY'20 CY'25P

 Supply mVacancy Inventory Sold

Source: JLL Reports & Ken Research Analysis

Note: CY represents the Calendar Year

Note: Figures indicate aggregate residentialitanin the top 7 cities of NCR, MMR, Bengaluru, Chennai,
Hyderabad, Pune, and Kolkata;
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Figure 3-2: India Real Estate Residential Primary Market by Unit Supply, Vacancy, and Inventory Sold
(in MSF), CY®620 & CYO625FP

1,200 1015

—g 1,000 864
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g
=5 800
T N
Ec 600 i1t
g= 400 348
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4] 180 206
- ]

CY'20 CY'25P

E Supply ®Vacancy  Inventory Sold

Source: JLL Reports & Ken Research Analysi

Note: CY represents the Calendar Year;

Note: Figures indicate aggregate real estate residential trends in msf in the top 7 cities of NCR, MMR,

Bengaluru, Chennai, Hyderabad, Pune, and Kolkata

Scenario of Commercial Real Estate Property SectoNew comp et i ons ¢l i mbed at 62.8
commercial office space market in India. Sectors such as Technology, BFSI, Engineering & Manufacturing,
Research, Consulting and Analytics (RCA) andwziking will continue to drive demand for commerci#fice

spaces in India.

This rise was driven by buitb-suit projects for corporates, SE&d export hub development, and PropTech

platforms. These trends reflect how developers are aligning with institutional occupier needs. Vacancy stood at
70. 4 ms56%yedyow n CYO625F, amid hybrid work cautte-on, but
office in IT/ITeS and BFSI and improving retail footfall.

Global GCCs, especially UBased, contributed a third of total demand betweeniZR2wvith Bangalog and
Delhi NCR leading. Flexible workspace operators grew their Q2 share to 14.6%, with tetaikiog inventory
projected at 125 msf by 2027. (Sources: JLL, | BEF)

Figure 3-3: India Real Estate Commercial Market by Unit Supply, Vacancy, and Inventory 8ld Trends
(in Absolute MSF), CYd20 & CYO25FP

80.0 75.8

71.5
62.8
60.0
> 39.6
40.0 36.8
20.0 l

CY'20 CY'25P
m Supply mVacancy Inventory Sold

70.4

No. of Properties
(in Mn Sq.Ft)

Source: CBRE Reports & Ken Research Analysis
Note: CY represents the Calendar Year;

Note: Figures indicate aggregate real estate residential trends in msf in the top 7 cities of NCR, MMR,
Bengaluru, Chennai, Hierabad, Pune, and Kolkata
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Scenario of Institutional Real Estate Property SectorSupply is projected to reach 9
by warehousing, logistics, hospitals, and government infrastructure, aided by SEZ incentives atwdshitild
projects. Vacancy rose from 19. 3 msf stock edtefidogzabeadt o 5 1.
of occupancy. Tiet cities saw a vacancy rate of 11.5% in H1 C
institutional assets. (Source: Savills)

Figure 3-4: India Real Estate Institutional Market by Unit Supply, Vacancy, and Inveriory Sold (in
Absolute MEKDP25CYDH20

100.0

90.5
78.0
51.3
' 26.7 26.2
. =

CY'20 CY'25P
H Supply mVacancy Inventory Sold

No. of Properties
(in Mn Sq.ft)

Iy [} [0}

S oS o

o o o

N
o
o

Source: Savills Reports & Ken Research Analysis
Note 1: CY represents the Calendar Year
Note 2: The Institutional Market includes Industrial and Logistic (Warehousing) $¢giMarket

3. 2NDI A REAL ESTATBEBIMARBE TRANSACT®ROR XAIE B, FY

I nitiatives |like the National I nfrastructure &ipeline
subur bs-2A8BdciTtees by i mproving connemméwvéityl acdhelvehapm

| ndi aReal Estate Mar ket c&ntGDIPbuteax hti mgl5.ea®hefd tt NR I5
i n &5 This mar ks a si g0 frn efalneg c ti i2rbg Bat @A @ &FRYT Y

The marokjeetctiesd ptro grow at ab ZaBnGR Beyf pldt. elrtd ibaelt lwe eonr d-sYs i
t housand cror e 6”0 tThhei se nodu tolfoakhei sRYsumpaoriteer byl skeeur
and rising household )ncdmesfo(Sowiang: aWer ltdhheBdnralkctor
demand in I ndia:

T I ndiads Urban popul ation r i si ng créatinganbad ®3singsopply n 20 2 C
and intensifying new residential housing demand. (SourceHdbitat)

1 Rising incomes will turn 70 Mn Indian households into firsttime homebuyers driving demand for up
to 100 Mn new homes and generating -BED340ORP6( Bourime
Macrotech Developers Ltd).

1  Union Budget 202%26 raised infrastructure cgoex to INR 11.2 lakh crore (3.1% of GDP), boosting
industrial corridors, urban transit, and housing supply chains (Source: IBEF).

1  Further, initiatives such as tidfordable Rental Housing Complexes (ARHCsunderPMAY -U 2.0aim
to meet the housing needsusban migrants, lovincome groups, and informal sector workers by converting
vacant governmerfunded housing or enabling rental developments near job hubs (Source: Ministry of
Housing & Urban Affairs).
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Figure 3-5: India Real Estate Market Sizeby Tras act i on Val ue (i nFYBRBYHYDIDOF Cr ) ,

CAGE;A‘:M% 55000
9,000 CAGR: 25.6% +500.

8,000
7,000
6,000 5,247.7
5,000
4,000

3,000
2,000 1,680.0

'y
0 /

FY'20 FY'25 FY'30F

Values (in INR Cr)

'y

Source: IBEF & Ken Research Analysis

Notes: This covers the transaction value in primary andales transactions of residential, commercial
(offices) and retail on PAN India

| néi a e®l segcttaotr remai ne@9stabhsesachi BN525ptradftlhenogt i~nJgS D
sustained investor interest. Key developments across

Hi ghlights of I ndian Real Estate Sector

1 PE investments totalled USD13. billion across 48 deals, indicating continued institutional interest, especially
in incomegenerating commercial assets and porti@iel investments. Investors showed preference for
Grade A office spaces in metro cities and logistics parks nean#asgtrial corridors.

1 M&A activity rose to 36 deals worth USD 619 million, led by rsided developer consolidations, platferm
level acquisitions, and strategic buyouts in the commercial and retail segments. Many transactions involved
distressed or undéeveraged assets being acquired by larger players to strengthen regional presence.

1 Public Market Funding (IPOs & QIPs) through IPOs and QIPs reached ~USD 2.99 billion, with QIPs
contributing a larger share. These funds were largely deployed to expamdigedf leased office and retail
assets, and to reduce developer debt. Strong institutional response pointed to rising market comfort with real
estate as a listed asset class.

Emerging Sectoral Trends

9 Capital continued to flow into both undeonstructionresidential projects and leased commercial assets,
particularly in Mumbai, Bengaluru, and NCR. There was clear preference for developers with strong sales
velocity, completion records, and rental yield stability.

1 Rise of Small and Medium REITs (SM REITEhe launch of SM REITs enabled fractional ownership in
stabilized real estate assets, opening access tinstitutional investors. These vehicles primarily targeted
office buildings, warehousing assets, and Fsgkeet retail in mature urban clusters.

Way Forward

1 The momentum is likely to continue into FY 202%, supported by:

1 Greater platformevel integration by large developers, aimed at improving-effisiency and operational
control.

1 Increased activity from global pension funds and sovereigrthviealds, particularly in the logistics and data
centre space.
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1 Heightened focus on ES@mpliant real estate, driven by investor mandates and regulatory nudges.
Broader adoption of PropTech tools for asset tracking, tenant engagement, and project Gifgoyctation.

1 Expansion of SM REITs and alternate investment formats, offering more structured access to stabilized cash
flows in real estate

=

Figure3-6 : Snapshot of Key Developments in India Real Est
Total Investment in Private Equity Deals MG&A Deals in Real IPOs & QIPs in Real
Real Estate Market in Real Estate Market Estate Market Estate Market
99 Deals 48 Deals 36 Deals USD 2.99 Bn
USD 6.99 Bn USD 3.15 Bn USD 619 Mn
Source: Grant Thornton & Ken ResearAnalysis
3.3 I NDI AN REAL ESTATE BROKERAGE, ADVI SORY & UN

SYNDI CATI ON MARKEITOFS® BE XB &F Y

Figure 3-7: Taxonomy & Market Size of India Real Estate Brokerage, Advisory & Underwriting, and Loan

Syndicati on5Mar ket FYb2
LYRASH £ 9adldsS . NRTSNF IS !ﬁe;z'
{8y RABI 82 GapE C,
| .é‘f)\Syﬁ‘ .éDSQEIN\]-L‘

b .NB‘[SNJ-aé 5§@SW2L.D aS(lNBY/)\
HNn®c
- : —>
L p» | ROAAIZWRS NB NJA a
R W H T/ Ol
[2Ly H@FRXO . -

Source: Ken Research Analysis
Note: FY refers to financial year ending March

C O ndicates CAGR30From FY625P
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Figure 3-8: Taxonomy of India Real Estate Brokerage, Advisory & Underwriting, ard Loan Syndication
Market

India Real Estate Brokerage, Advisory & Underwriting, and Loan Syndication Market

Feal estate ‘brokerage services
comprises the revenue generated by
property consults firms by
charging brokerage rate (%) on the

|

Real estate underwriting refers to the
framework under which the real
estate agency/brokerage firms books
certain percentage of property from

¥

Loan syndication is to facilitate the loan
where multiple lenders jointly fund a
large loan to & borrower for major a
real estste project

Loan Syndication

real estate transaction value developer and then facilitate the sale

of them via their personalized
channels
Feal estate advisory comprises of
consulting  operations  including
feacibility studies with respect to real
| WHEEM&S:ITYM] estatep\ttoyjecls i L Documentation Fees
| Undereesiti
— Commissions on Rental/Tease
| Advisory: Market Feasibility,
Consulting.
Source: Ken Research Analysis
In the FY625, I ndia's Real Estate Brokerage, Advisory
at I NR 26,973 crore in revenue registegdemandfarre AGR of

estate services driven by increased investor participation, institutional capital inflows, and evolving consumer
expectations in both residential and commercial segments. Enhanced compliance through RERA, growth in
premium commercial reastate, warehousing hubs along industrial corridorsyading spaces penetration in

Tier 1 cities, and expansion of urban infrastructure projects such as metro rail, expressways, and smart city
developments in Tier 2 cities are supporting the marketthro

On supply side, there are 87,000 RERgistered real estate agents in the country which are engaged in real
estate advisory and PropTech firms such as Anarock, and Star Estate are also prevailing in the market. These
companies provide services likensaction support, market insights, and underwriting, helping improve the
efficiency of real estate processes. The growth of such platforms is shaping a more organized aratisateite

real estate ecosystem in India.

Figure 3-9: India Real Estate Bokerage, Advisory & Underwriting, and Loan Syndication Market Size on

the Basis of RevenRud25 n | NR Cr) , FY620
30,000 26,973
8 25,000 21,712
DZ: 20,000 17,079
< 13,343
g 15000 10,320
g 10,000 7,926
N B
0
FY'20 FY'21 FY'22 FY'23 FY'24 FY'25

Source: Interviews with Industry Experts, & Ken Research Analysis
Note: FY refers to financial year ending March
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By FY®30, tate BrokaragR édvisory®dJnderwriting, and Loan Syndication market is projected to
reach I NR 65,734 crore at a CAGR of 19.5% between FYi
shift in India's Real Estate driven by macro economic, strucandlegulatory factors:

Tier 117111 City g rreflects growing rasidéhtat aad officetsgace Tise wrsraaller towns,
referring to advisory firms to launch small commercial projects.

Home | oan Asset Un d e rset ff@ani 1817% rinaRY2Z5E Y § 2A8J,Ny) ath rincreasenin
underwriting and syndication mandates (Source: Crisil Intelligence).

Since FY&620, GST rates cuts remain to be 1.0% on aff
homes, cutting buyer costs by aboii7® and encouraged brokge activity. (Source: Goods & Service Tax
Council).

70% of buyer funds parked in project specific escrow
advisory mandates. (Source: 99Realty)

REIT Funnel and Institutional Capital Inflow sees several new REIT listings underway, broadening investor
participation and creating new work for brokers and underwriters for brokerage and underwriting mandates.

Figure 3-10: India Real Estate Brokerage, Advisory & Underwriting, and Loan Syndication Market Size
on the Basis of RevEWORO(in I NR Cr), FY®&25

70,000 65,734

60,000

48,227

50,000
40,493

40,000 33,381

Values (in INR Cr)

20,000
10,000

0
FY'25 FY'26F FY'27F FY'28F FY'29F FY'30F

Source: Interviews with Industry Experts, Industry Articles & Ken Research Analysis
Note: FY refers to financial year ending March

The mar ket is expected wi to2BYsY3a ,CAsQ@P pofrtErd. D% dwrtihn

transact iaonnd vgorlaudnueasl changes in how services are pric
continue to be the main drivers, reflecting broader
beginning to earn more pkrokeaagactéees, ahédl pbd bgdati
underwriting and | oan syndication. Togedhiecent edhemar lsé

is taking shape.
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Figure 3-11: CAGR Growth Component Split in India Real Estate Brolerage, Advisory and Underwiring,

and Loan SyndicatFiYodom3 OMar ket , FY&25
+2fdz2y$S 5N t NAOS 5N
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Source: Ken Research Analysis

3.4 MARKET SEGMENTATI ON OF BROKERAGE, ADVI SORY & UND
SYNDI CATI ON MARRE F@&BFY

1 BY SERVICE LINE (FY0625 & FYOG3O0F):

Brokerage remains the barrceeadt essearavtieB g @RI ecieisn intan pkiea j. e
to reach I NR 36,811 crore, gr OwWibh Y 380t ma CIAGR Aodfv i 0.r
Underwriting and Loan eSmnyndycatisomg Greoewtdkeniksaldrand
especially in top metros, where buyers and investors
and regulatory compliance.

Advisory & Underwriting, thodigchl igrmioang ndgéd \angoledoepsetrlsy , a di osp
' ight model s and joint ventures over upfront guar ant
depl oyment in risky projects are further | imiting act

Loan syndication c oveerrtsgp cbkoetdh Iroeatnasi |a sa nwle Iplr ogps Thevel oy
average commi ssion rate typically ranges between 0. 4¢
~I NR 4 | akh crorantiacohstdeednpgyt DEAMmEradiimsn antar &K.ed %i tr
is valued at 2pQ@2r8oxie@adtne IFYY¥ | NR
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Figure 3-12: India Real Estate Brokerage, Advisory & Underwriting, and Loan Syndication Market
Segment ation by Service Line on the basis of Revenue

/1 DWRIED B

70,000 IE]

’ 5,259

60,000 . H Rz

50,000 ME®C

40,000

30,000

Values (in INR Cr)

20,000 HA®C

10,000

0

FY'25 FY'30F
m Brokerage m Advisory & Underwriting Loan Syndication

Source: Interviews with Industry Experts, Industry Articles & Ken Research Analysis
Note 1: F indicates forecasted year
Note 2: FY refers to financial year ending March

1 BY CLIENT TYPE (FY®625 & FYOG30F):

The major client segemamngtes fAdvi Realy RERstUatderBroki ng, a
devel opers, NBFCs/banks, and institutional buyers.
The End User segment, comprising residential and comm
to the mar kdktt.o lgr dw @tr o eCAGHBYYDWF0 26Gr 6%t dur s ndr FYen b
housing demand, commerci al space expansi on, and grea

I ncreasing direct buyer partiheirpati emn gdshdmentetnieeusne ijime &

Devel opers segment is expected t oé2®&xpaRBheati mt rCABGRC toif
of RERAscrow amadsed |emppgromweal s of funding requirements
extkerhaasi bil iftlywstawdiiefj ntamald padyiecadr y.

Figure 3-13: India Real Estate Brokerage, Advisory & Underwriting, and Loan Syndication Market

Segmentation by Client Type on the Basis of Revenue (
|
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Saurce: Interviews with Industry Experts, Industry Articles & Ken Research Analysis
Note 1: F indicates forecasted figure
Note 2: FY refers to financial year ending March

1 BY GEOGRAPHI CAL SEGMENT (FY0625 & FYO63O0F):

Eight metro hubs Mumbmai, NECWRde Babmagd) uPwune ChkKol kat a an
account DORfr ddbhehlm@bBket by FY

Tier 2 and 3 cities -qarrewipmr e |jsadeaddtadi nEd tnattiea fBa otkegtag
Under writing, aMhrkean gSymdvi ogtiaana robust CAGR of 2
Gover Amantprograms | i ke the Smart Cities Mission, AMRL
i n -menro | ocations. Better regioniatalairgalrteamnat explr
easier access for buyers and tenants are driving dema

Figure 3-14: India Real Estate Brokerage, Advisory & Underwriting, and Loan Syndication Market by

Geographical Segmentation on the Basis of Revengiei n | NR Cr ) , FYd25P & FYB3O0F
70,000 65,734
/! DO €0 6
— 60,000 9,623
g:) Hy®C
z 50,000
=
< 40,000 26973
S 30,000 My o
>
20,000
0
FY'25 FY'30F
m Metor Cities m Tier 2/3 Cities

Source: Interviews with Industry Experts, Industry Articles & Ken Research Analysis

Note 1: FY refers to financial year ending March

Note 2: P indicates projected figure

Note 3: Metro Cities include Top 8 Cities of imadMumbai Metropolitan Region, DelNCR, Chennai,
Bengaluru, Kolkata, Hyderabad, Pune, and Ahmedabad

1 | NDI A REAL ESTATE BROKERAGE MARKRBT)(CFYO620

I ndia's Real Estate Brokerage market coveys ardeheas
and rentals, witnessed a growth &t2tla EXGRERS5 afelad @ ie& % ad 1
brokerage business has expanded owing to greater sal
interest raféeranadih unelc dhend efrisr. st

Looking ath®E®mrdthe m&r ket is projected to reach | NR 36

FY2-%3F0 Growth wildl be driven by Tier 2 and 3 cities
resi denti al and commerci al hubs. Thi s -tiianee rbauog/errasg i nsgm
businesses, and investors, raising demand for brokera
I néi aa esi denti al sal es2024r eas e dniddgih 81%d3¥,c040d0e nu rHilt s , I e
|l ean toward premium homes (above I NR 1.5 Cr), which r
hi gher brokerage revenues. (Source: Knight Frank)
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Figure 3-15: India Real Estate Brokery e Mar ket Si ze on the Basi-BEYOR5Reven
TFYO3O0F

RERE%
40,000 CAGR: 29.0% .1
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=
5,000 4,042.3
; mE y
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Source: Interviews with Industry Experts, Industry Articles & Ken Research Analysis
Not e FYd refers to financial year ending March

The I ndian real e sstha tf & i mrgo kwearlweaged sheiggResstrt si,s -lwi xtthr yl ux ur
properties expected t o6 3slehei st hree ffl aescttess tr i gri onvgt hd ebma n@Y

especially in topnocdmd esegrivhntl er ¢ @it s dsheompageasti vel
The -lmowme segment shows the weakest expansion, sugge
sizes. Overall, the mar ket -mar e svpamhhuneg ht moarnes avcetii gohntse d

Figure 3-16: India Real Estate Brokerage Market Segmentation by Property Type on the Basis of Revenue
(in I NR QF)Y03BP¥625

40,000 36,811.1
35,000 2,650.4 Hd7
30,000
H H®H
= 15,865.6
o 25,000 14,4443
£ 20,000
=
[%]
g 15000 722.2
£ 10000 5,821.1 14,798.1 M i m
5,000 6,167.7
M A M
0
EY'25 FY'30F
u Low-Income/Affordable m Mid-Income/Mid-Segment Luxury Ultra-Luxury

Source: Interviews with Industry Experts, Industry Articles & Ken Research Analysis
Note 1: Lowlncome/Affordable property refers to pieny valued upto INR 40 lacs; Midicome/MidSegment

between INR40 Lacs to 1.5 crores; Luxury valued between INR1.5 crores to 2.5 crores and ultra luxury above
INR 2.5 crores

Note 2: F indicates forecasted year
Note 3: FY refers to financial year ending Ma
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1 | NDI' A REAL ESTATE LUXURY BROKERAGEYMARKET (FYO0620

I ndia Luxury Real EstateaBruekerasgaeMdrnlét pdoples tiireshigp
Bet ween FY'20 and FY'25, the [ uxu30d. % okweea atge fSazgtmem
demand by HNWIs and NRIs part wup luxury apartments, o

l eading developers. Leading brokers in markets 1|i ke
propemwiyngyvjeassistance with | egalcopmpgeramdr kdi gandil s u
However, high stamp duty charges (up to 7% in some st
for NRIs, made some buyers more cautious.

Lookiag albe FY' 30F, the luxury brokerage market is pr
23. 1%, l ed by a -mewnirnd nuwnmberi dafal i gkpected to grow
by 2027 (Source: Kni ghtn FRrremnks) .| i &reo wRahl nwiHd a cfho cRicsa do
Hydermb@alchi bowli and Financi al District, driven by n
Sout h Mumbali and Jubilee Hills continue to command pr
Figure 3-1 7 : I ndi a Real Estate Luxury Brokerage Mar ket Siz

-FYORHBYO3O0F

20,000 18,516

18,000
$ 16,000
2 14,000
®)
¢ 12,000
Z 10,000
8 8000 R 23070
2 6,000 ch
F 4000 1,714
= 2,000 :

0 I // //
FY'20 FY'25 FY'30F

Source: Interviews with Industry Experts, Industry Articles & Ken Research Analysis
Not e: FY6 refers to financi al year ending March

1 EVOLUTIO N OF REAL ESTATE BROKERAGE, ADVISORY & UNDERWRITING, AND
LOAN SYNDICATION MARKET IN INDIA

From the 1980s &t or etahle els9t9altse, slerdti,oar wiwtalsd i iaw e@ren me &ttt mit re

i nfor mal |l ocal broker sd bayndp ubilmic esde cfti onra nbca nnkgs .s uTphpeo rlti
brought the entry of gl obal advisory firms, formaliza
syndication for commercial devel opmeaeagal atohyasefF dr ma
and the introduction of REI Ts enabled the rise of i
brokerages, and Loan Syndication
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Figure 3-18: Evolution of India Real Estate Brokerage, Advisory & Underwriting, ard Loan Syndication

from 1950s Onwards

Post-Independence
Foundations
(1980s-1990s)

New capital cities like
Chandigarh were developed
through planned initiatives.
Structured urban planning
began with acts like the MRTP
Act.

Key development bodies
formed: HUDCO, CIDCO,
MMRDA.

Public sector led early housing
projects and industrial
township development

Liberalization &
Commercial Boom
(19905-2000s)

+ 1991 liberalization opened
India to global capital and
MNCs, creating a surge in
demand for commercial real
estate.

Urban skylines transformed
with high-rise buildings,
business parks, and SEZs
Real estate growth fueled
allied industries like cement,
steel, and logistics, further
enhancing economic linkages.

.

Consolidation & Reform
(2000s-2020s)

Introduction of RERA, REITs,
PMAY, IBC, bad bank, and PLI
schemes gave structure and
investor confidence to the
sector.

Growth beyond residential to
include retail, I&L, office
spaces, and data centers.
Despite shocks like the 2008
crisis and COVID-19, the
sector bounced back,
especially in institutional-
grade commercial assets,

ESG & Tech-Led
Transformation
(2020s-2030s)

+ Green buildings, ESG
compliance, and carbon
neutrality are now essential.
Real estate is leveraging IoT,
Big Data, and digital tools for
smarter asset management.
Data centers, co-living, co-
working, and logistics parks
are rising, backed by policies
and investors.

Evolution of Real Estate Brokerage, Advisory & Underwriting and Loan Syndication services have entered and how
they have evolved across each state of real estate market

Era/ Stage Advisory & Underwriting Services Brokerage Evolution Loan Syndication Evolution
1980s-1990s Govt-led planning Informal, local Minimal Presence

1990s-2000s MNC entry Formalization begins Private banks, NBFCs begin
2000s-2020s REIT, Valuation Consolidation, Tech adoption Structured Debt, Co-Lending

2020s-2030s ESG, PropTech advisory Digital-first platforms Syndicated via Fintech Platforms
Source: Ken Research Analysis
il SEGMENT-WISE OVERVIEW OF REAL ESTATE BROKERAGE RATE (%) AND LIFE

CYCLE OF TRANSACTIONS IN INDIA

Il ndi a eal estate
iresidential,

brokerage | andscapeetkes mdueshei ra asde gbnye ndti ss
commercial and institutional. In the re:

val ue on residenti al housing properties. Commercial t
generally carry a 1.5% bri8iCemages, awlli lc€led2 &r amm eac tdiedRs
settle at 1 %. I nstitutional assets | ike warehouses,

typi2Zz%®2 .15%9% out rsi,glotf te@leolrodlears lged t ransacti ons.

Table 3-1: India SegmentWise Real Estate Brokerage Rate (in % of Property Sales Value) and Life
Cycle of Transaction (As on Juned25)

Segment Brokerage Rat Life Cycle of

Mont hs)
Residenti al 1%3. 0% 1-2
Commerci al 1. 0% 5% 1.-5.5
I nstituti one 2. 0%. 5% 2-3

Source: Interview with the Industry Experts & Ken Research Analysis

Note: Lifecycle of transaction is based on buying a reagyiovein property directly from the lder for the

first time. We have assumed that the Occupancy Certificate (OC) is available and valid, therefore we did not
consider extra time without which registration and possession may be delayed.

1 OUTLOOK OF REAL ESTATE INVESTMENT IN INDIA
I n CYé24, estate investment in India stood at approxi

expected to rise to around INR 54.3 thousand crores. As the market matures and the investment base expands,
growth is projected to continue ata CAGR of%.8t hr ough CY625 and CY630F, which
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1 The government set up an Affordable Housing Fund (AHF) via National Housing Bank (NHB) with an initial
collection of INR 10,000 crore to provide affordable housing solutions (Source: Brickwork Ratings)

9 Growth in data centers and logistics parks, especially in Navi Mumbai, Hyderabad, and Chennai, with help
from statelevel policies.

1 Steady increase in investments from REITSs in office spaces in cities like Bengaluru, Gurugram, and Pune.

Figure 3-19: India Rea | estate investment (in |INR 600Y63X0H and Gr

80.0 75.6 120.0%
714
70.0 67.1
62.8 100.0%
58.5
60.0 54.3

80.0%
50.0

50.0
45.7
415

40.0 . 37.2 60.0%
30.0

40.0%
20.0
100 20.0%
0.0 0.0%

CY20 CY21 CY'22 CY'23 CY'24 CY'25 CY'26F CY'27F CY'28F CY'29F CY'30F
Source: Brickwork Ratings, & Ken Research Analysis

Values in INR '000 Cr

1T CONSUMER JOURNEY IN REAL ESTATE BROKERAGE, ADVISORY & UNDERWRITING,
AND LOAN SYNDICATION MARKET

The residential and commercipglr operty buying of consumer 6s journey
stakeholders which includes tech platforms, developers, DSAs, RERA agents, and lending partners each
contributing specialized expertise and services. From early need identificatiostfmopsession support, their
collaborative efforts guarantee transparency, regulatory compliance, and a smooth transition from property search

to occupancy.

Consumer Journey SHRabes &obBtRkEehdbkder al Property Buye
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Figure 3-20: Consurrer Journey Stages oResidential property Buyer in India

Awareness & Need Site Visit &

Discovery &

Identification Shortlisting Evaluation
Buyer Objective: Identify Buyer Objective: Shortlist Buyer Objective: Evaluate
the need for owning a house, projects based on location, shortlists through site visits
explore regions, typologies pricing, amenities and queries
Stakeholder Involvement: Stakeholder Involvement: Stakeholder Involvement: W
+ Tech Partners * Tech Partners + Developer
» DSA * RERA Agents + RERA Agents
* Developers + DSA
Booking & Financing & Legal & Regulatory
Documentation Budgeting Check
Buyer Objective: Make token Buyer Objective: Finalize Buyer Objective: Validate
payment, complete paperwork budget and secure financing project approvals, ftitles,
Stakeholder Involvement: Stakeholder Involvement: builder credibility
W * TechPartners * Lending Partners Stakeholder Involvement:
+ Developer + DSA + Tech Partners
+ DSA + Developers + RERA Agents
+ Lending Partners + Developers
Payment & Possession & Post-Sales Support

Construction Tracking Registration & Living
Buyer Objective: Pay as per Buyer Objective: Receive Buyer Objective: Access to
construction-linked plan / full property, complete society Services,
down payment registration, and move-in maintenance, complaints
Stakeholder Involvement: Stakeholder Involvement: Stakeholder Involvement:
» Tech Partners + Lending Partners + Tech Partners
+ Developer + DsA + Developers
* Lending Partners * RERA Agents

+ Developers

Source: Interviews with Industry Experts, and Ken Research Analysis

Consumer Journey SRabes &obBt @kmmelt deab Property Buyer

Figure 3-21: Consumer Journey Stages & Stakeholderfoles by Commercial Buyer in Commercial
Property in India
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Requirement Market Discovery & Site Visit & Project

Definition Options Evaluation
Buyer Objective: Define Buyer Objective: Identify Buyer Objective: Assess
commercial use (office, shop, available commercial units location benefits (footfall, access,
showroom, clinic), size, based on investment catchment), construction
location, investment logic potential or operational need quality, developer track record v
Stakeholder Involvement: Stakeholder Involvement: Stakeholder Involvement:
+ Tech Partners * Tech Partners * Developer
+ RERA Agents + DSAs * RERA Agents
« DSA
Agreement & Token Financial Structuring Legal Due _
Advance & Loan Diligence
Buyer Objective: Negotiate Buyer Objective: Finalize Buyer Objective: Assess title
price, finalize terms, and funding mix equity, business clarity, commercial usage
book unit loan, or lease rental rights, lease norms,
"} Stakeholder Involvement: discounting fire/NOC permissions
* RERA Agents Stakeholder Involvement: Stakeholder Involvement:
* Developer + Lending Partners * RERA Agents
+ DSA + DSA + Developers
Registration & Fit-Outs & Post-Possession

Payment Operationalization Management

Buyer Objective: Complete Buyer Objective:  Start Buyer Objective: Monitor
payment milestones and interior work or prepare for rentals (if investor), O&M
register the sale deed tenant onboarding costs, facility issues
Stakeholder Involvement: Stakeholder Involvement: Stakeholder Involvement:

* RERA Agents * Lending Partners + Tech Partners

* Developer * Developers * Developers

+ Lending Partners + Tech Partners * RERA Agents

Source: Interviews with Industry Experts, and Ken Research Analysis

4. VALUE CHAIN AND PROCESS FLOW
Value Chain flow of Advisory Services:

The real estate advisory value chain covers the full psagesupporting a client through a transaction whether it
involves selling, raising finance, or bringing in an investor or development partner. This process is especially
important in India, where real estate transactions can be complex due to legakorggahd markespecific

issues.

Figure 4-1: India Real Estate Advisory Service Value Chain

Value Chain of Advisory Processes

LN S S o
[ ) ( ) ( ) ( ) ]

Clarifying the Objective, Positioning the Asset Making the Asset Owtreach, Negotiation Eﬂd?l?ng Iﬂﬁ}mf ed
Context, and Carat e s Within Its Competitive Barnkable and Investor- & Pipeline Conversion Decision-Muaking
& Regulatory Comntext Ready Throughout the Deal
Cycle
S, . - Title & Legal Investor / Lender Weekly/Monthly
Objective Definition Micro-market Study Check: /T t Outreach Status R. =
. . T ical Dili Query Handling & Investor/ Tenant
Asset Profiling Regulatory Review echnical Diligence Site ML e t Heatmaps
Stakeholder Investor/Occupier Cash Flow Negotiation Board-Ready
Identification Target Mapping Modeling Management Dashboards
Engagement Model - . Real-Time ra) liance L.
i ization Gap Assessment Risk Analysis Monito. = fereiyed =S =TT

Source: Interview by Industry Experts & Ken Research Analysis
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Val ue Chain FI

ow of Loan

Syndication:

The process involves engaging multiple financial institutiossch as NBFCs (NeBanking Financial
Companies), banks, and AlFs (Alternative Investment Funds) to collectively finance a project under a common
loan structure. Advisory firms act as intermediaries, guiding the client through the full process frofyimndenti

the funding requirement to arranging drawdowns and ensuringdjsigirsement compliance.

Figure 4-2: India Real Estate Loan Syndication Value Chain

% & 5 &2 &

0
( ) )( ) )( )

2

standardising raw data
from fragmented, often
unreliable inputs.

Primary data aggregation

Secondary & public
sources

On-ground verification

Lead & behaviour data

Source: Interview by Inditry Experts & Ken Research Analysis

pricing intelligence, risk
filters, and underwriting
benchmarks

Micro-market price
modelling

Adjustment logic

Rental yield & IRR
estimates

Risk flagging

access, interpret, and
interact with propevty

data, insights, and tools.

Searchable listing
dashboards

Project microsites &
document vaults

Comparison tools

Enterprise customisation:

beyond discovery into
enabling deal execution
and compliance suppart

Lead qualification &
routing
Virtual site visits &
appointment scheduling

Digitised documentation

Escrow & payment
gateway integration

Identifying and Structuring Packaging a Bankable Building the Locking in Executing the Capital Deployment &
the Borrower Ask Proposal Consortium Commercial Terms Transaction Fund Control
Umrieiml grgze: Gather approvals, title Shortlist lenders Draft base term Faci]sit::be lf;n& d_lssbdul:::‘l‘;t
stage & ﬁ.nanc:ials, sheet documentation tranches
Coordinate site - . .
. Build jact cash flow - o= Align terms across Ensure CP (conditions Activate
Hezzss femihng wo pr’t;]_mthI visits and diligence g‘:th;:;nders precedent) completion © v.‘;:te;;’]clr o
. L - Coordinate mortgage Submit utilisation
Review existing Design escrow and Address lender Support lender resi -
P = 3 5 gistration & ROC & progress
liabilities security structure queries credit teams ey - | 'grﬂtes
?en\u‘e%:ir;et“c?' Flizgg | Fﬂiﬁgate Negotiate anchor Ensure legal/ title A.l.lilg:]lmga::zs e Meonitor adherence
funds key risks lender terms clearances - to end-use terms
Sign engagement Secure formal
mandate sanction letters
Source: Interview by Industry Experts & Ken Research Analysis
Val ue Chain FIl owmsf: PropTech Pl atfor
The value chain below explains the typical flow of
property data to supgpealti agaktywinsessactions and post
Figure 4-3: India PropTech Platforms Value Chain
Value Chain of Prop Tech Platform
! . ! ! |
Sourcing and Transforms raw data into Enabling users to PropTech platforms move Enables decision-making,

providing dashboards and
reporting tools tailored to
each user type

Market intelligence
dashboards

Client-specific tracking
Underwriting tools

Regulatory reporting

170pt + 3 S



5. REGULATORY LANDSCAPE

The I ndian real estate brokerage sector has wunder gone
mandating broker registration, transpdrensnsgli meabuanrt b
Legal frameworks such as the Transfer of Property Act
especially whwal thea ndrl i MRl hii gahe s a REIRANHDodEeast have adde
scrutipgnalwiit-begiasadr ated ompl ifaorcenonsi gnaling a shift t
professional brokerage ecosystem.
Figure 5-1: Regulations Governing Real Estate Brokerage Industry in India
RERA - Real Estate + Mandates registration of brokers and projects, enforces . i ) s
(Regulation & advertising standards, and promotes transparency in m]r!ﬂ;deat.ze;e zo.feamnﬁ a.::m ]ﬁ;t}]:e :rckm's
Development) Act, 2016 dealings. &1s ply 0TS,
Transfer of Property Act, *+ Defines property rights, legal transfers, and easement + Brokers need legal literacy
1882 & Indian Easement terms that brokers must understand and convey to * Ensures clarity in transactions and reduces post-sale
Act, 1882 buyers. disputes.
* Brokers serving NRI clients must comply with + Brokers ire knowledes of bord liance:
T . require wledge of cross-| er comp! e;
FEMA & RBI Guidelines E::g:fdy eligibility, repatriation norms, and PoA unlocks high ticket NRI se :
Registration Act, 1908 & * Brokers assist clients in registration and stamping of * Promotes enforceable transactions and legal robustness;
Stamp Act, 1899 property transactions. brokers act as intermediaries in documentation.
Source: Ken Research Analysis
Policy stutpgppordalf ogstate brokerage industry in |India I
NAREDCO and CREDAI advocati ng-wif rod owsScll eraartainocneasl,i zan d
brokerage nor ms. Ski &dsucdcevas opgRitdRiAc adianrd i i etridvgal spins g
professionalize the sector, especially in states 1|ike
Digitization of |l and records and RERA portals wunder

enabl i brokers tandelireat

ng

cestwveceand more t

Figure 5-2: Policies and Incentives Supporting Real Estate Brokerage Industry in India

Policiey/lcentives e Sl Bto“e'age Mt

r

\ + Allows investment in real estate through Alternative * Opens new income streams through advisory services;
SEEL AIFzglezgula Investment Funds brokers must understand fund structures and
(2012) * Brokers may act as placement agents or advisors compliance
NAREDCO/ CREDAI ° RED . bodl.es Uiy 7 i s fmresmibs, Lovver (@5 * Brokers gain from industry reforms and regulatory
Policy Ads and single-window clear simplification; increases sector effici
oHey Advocacy *+ Also support standardization of brokerage practices & on S

Digital India & E- * Digitization of land records, e-stamping, and online g Reduces _deperl.den.cy O Ered iancs B fos

Governance Initiatives RERA portals it
+  Allows brokers to offer faster, more transparent services

Source: Ken Research Analysis
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6.

INDUSTRY ANALYSIS

6.1 MAJOR METRO CITY LUXURY HOTSPOT

Regi onal advisory clusters ad NER|] ebMMRhoRenghlbetutanc
economic hubs and evolving popul ation patterns drive
metros by offering affordable housing, restreveétngr e er
net wor ks.

Table 6-1: Major Metro City Luxury Hotspot by Zone and Cities Classification in Key Metros (NCR,
MMR, Bengal ur u, Hyderabad) as on Julyé625

Regi on Cityl/l Zz Maj or Hot spot/ Area
De I-NNG R Del hi Vasant Vi har, Gr eadrey, Krad za g
Lutyens' Bungal ow Zone (LBZ
Gurugra|lGol f Cour se Rebagd,SuBlhfRa nRh dsoe
Noi da Noi da Expressway, Sector 15
Mu mb a i Mu mb a i Mal abar Hill, 6Gafmhfde aPd Wad¢e)
Metropo Napean Sea Road, Al tamount
Regi on : :
Thanet NgHi ranandani Estate, Yeoor H
Mu mb a i
Bengal ( - Koramangal a, I ndiranagar,
Ri chmond Town, Whitefi el(dne(y
luxury), RMV Extensi on
Hyder akb - Banj ar a Hi |l | s, Jubil ee Hi
communities), Film Nagar
Chenna - Boat Club Road, Poes Garden
Road.
Pune - Koregaon Par k, Kal yani Naavgdah
Kol kat - Al i por e, Ball ygunge, Sout he
(Chowringhee)

Source: Ken Research Analysis

6.2 KEY GROWTH DRI VERS
Growing incomes and lifestyle aspirations encouraging premium housing across India

Demand for prémisumeromeGsmrygr atanoadsiTéadi ari ven by hig
a shift i n home bpuaynedre npirce. f elLraerngceers hpoonsetsy s eéb et d @&ad e sa merma t
prioritized, especially aemoag Whbfessmeonalks | ake Musnb
Bengaluru remain the key market s, cities | ikendPune, |
| aunches.
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Figure 6-1: Residential Launches on the basis of Budget Segmentation on Pan India in ValugsAbsolute
Units) from CY619 to CYd24

5,00,000
4,45,000
412,500
4,50,000
3,57,000
4,00,000
2 350,000
.g | | . 84’550
[
'é 2,37,000 66,000
S 3,00,000 2,37,000
g 71,400 40,050
250,000 66,000
- - 21,420
1,28,000
2.00,000
61,620
94,800
1,50,000
7680
1,00,000 38,400
50,000
CY'19 CY'20 cy21 cyY'22 cY'23 cY'24

m Ultra-Luxury ~ mHigh-end Luxury Mid-end  m Affordable

Source: Anarock & Ken Research Analysis
Note:Budget Segmentation: Affordable (< INR 40 Lakh), Mdidl (INR 40 Lakh INR 80 Lakh),
High-end (INR 80 Lakh INR 1.5 Cr), Luxury (INR 1.5 GrINR 2.5 Cr), Ultraluxury (> INR 2.5 Cr)
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Hi e¢elal ue housing (above INR 0.01 Bn) represeabkddover
spacious homes.

fFor instance, in 2023, DLF-l uaunghedi TsepbDalklidasar wiutn
totaNRng94. 0 Mn, with 173 wunits sold in 9 weeks; The
starting at I NR 70 Mn each, totalling INR 8 Bn, with

De l-MGR: Major Cities fiomdi@gremium housing in

The National Capital Region (NCR) spanning across 55

and -baabe devel opment of premium housing projects, p
Gurgaon, Noidantarmd MPaerdihdakadt i @Qaaes to face | imited ¢
hub f emdhihplusi ng along Golf Course Road and Dwar ka E
expressways, metro extensionsegihodal ndoshectivicbyr audc¢
shift toward premium housing in both core and periphe
The upcoming Noida International Airport in d&ewar, S
| argest airportobyclaamad yatedoandegi map!l devel opment |
gl obal connectivity and is significantly boosting eco
Expressway region. Wi th over 8®P6&r toifngoinsftractn wat wrl & e
expressway, metro extensions, and industri al corridor

This enhanced connectivity and anticipated job creati
i ncngaslemand for housing, particularly among professi
|l ogistics, and hospitality

Figure 6-2: Residential Real Estatde. aunches (i n Units) and Sales across .

Launches Sales Average Capital Value
53,000 61,900 %: INR 7,550
Units Units [sqft
A \ ( A
3
< 3 .
N R o 1
- Delhi
Bhiwadi

S
E3 Ea

&

18%

Fe

52% —\ Gurugram
. : 2
™ L ) R ,_/N

b {
U | Faridabad 8%

49 9% Dae
[ 5 Share of Launches in NCR (CY'24) 2 o

[ : share of Sales in NCR (CY'24)

Source: Anarock, & Ken Resea Analysis

The NCR housing mar ket has seen a major shift in bud
share of AZF50%ni coBYxasy, housiag (above I NR 2.5 Cr)
54. 0% 6i5 Clvhecst sredHanging buyer expectations | arger
adjusting their supaphdemiccopeingd yespbei-abHdy hsmesaamo
demand for |ivable space grew.
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Figure 6-3: NCR Residential Launchesof Housing Segment on the basis of Budget wise Segmentation in
(values in wunits) from CYb622 to CYd24

cves (6644 NOBIANN seoc  ssu 3204 35,600
CY'22 -1,778 10,414 4,572 25,400

- 10,000 20,000 30,000 40,000 50,000 60,000
Residential Launches (in Units)

m Ultra-luxury ~ m High-end Luxury Affordable Mid-end

Source: Anarock, & Ken Research Analysis
Note: Budget Segmentation: Affordable (< INR 40 Lakh),-&fid (INR 40 Lakh INR 80 Lakh), Higkend (INR
80 Lakh - INR 1.5 Cr), Luxury (INR 1.5 GrINR 2.5 Cr), Ultraluxury (> INR 2.5 Cr)

1 Surge in institutional funding for residential projectsboosting supply and investor confidence

Institutional i nvest men®2dmi d ekarl o aedsetrau eec edni gpapiendt ya rbowtn
sharply thé2iémffiews de@ac€lked a record |l evel, exceeding
This figure stands as the highest on record iamg repr
renewed investor confidence. Foreign institutions acc
measures ai med at greater transparency and accountabi
I nfrastrucndirRM PGapteil iShheakat i , al ong with ongoing RERA 1
clearer REI'T frameworks and FDI nor ms, hel ped suppo

continuing urbanisation trends$ngl soaveshmenbubedi votywye

In the CY' 24, the pattern of allocations shifted: res
overtaking office, which had been dominant. Oof fice t
saidged around 23.0%, -dommencédyddéman diuises traeimd i aredl mioxde
I nvddewel oper partnerships and clearer infrastructur e

structure deals anedxpaseissg Mmah&eteadlynami atse advisory
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Figure 6-4 : I nstitutional I nvestments in Indiads Real Est
CY619 to CYod214
48.5 45.6 34.1 43.8 50.0 79.8
90.0
0.8
/
80.0 5y
4.3
70.0
17.4
< 60.0
O
o 1.0
8 50.0 e
S 51 5.0
@ 40.0 . 3.5
= 4.6 44 6.5
<
S 300 E
48
20.0
10.0
0.0
CY'19 CY'20 Cy21 CY'22 CY'23 CY24

m Residential m Office Warehousing Hotels Mixed Use m Retail

Source: JLL Report & Ken Research Analysis

Fintech-led embedded finance is easing accessredit and improving homebuying affordability

Property devel oppreprso wady amonioet d-lepgsed rdBnFCH | i ke Godr ej

into their booking portals, with intergstblsatasignalEtl
to use chbinskedcpapmehdtl Otamookumlgy avs t hin three mont h.
and the balance as the projectoupfognessas| aybepndi gpi

relianceioer é&xpdge financing (Source: Cushman & Wakef
Brokerage firms have followed suit by integrating | er
can instantly view eligibidpgpryovcarli tdeead eas, p oEbMle rad sptnidneat t

Aut omat ed di esiitgnl pKYQ essmsdkse shrink document verificat
and in Q3 2023 this seamloengssaexperjeacedhids movres al 89 . 0%

pool ofd &@pprrowers. (Source: NoBroker)

PropTech pl at floabmsl elmbredi whiwiedget s for instance, on .
with FinBox, which | ets users apply for up to I NR 10
howrisa its Housing EDGE interface. By f eeudglnmgadssepedd)h
i ntedrMLven credit models, they empower | enders to off

their most cretiut wbet hipoowps.t o(gd wrame it atkeeusi ng. Com)

Platforms offer endto-end digital solutions from search to financing on a single interface

Digital i ntegr afGi ke ail s Es¢ ah@piBmgp klemdadiga, Advisory & U
Mar k et by streamlining botohfibe opstameonsgouPhayf anao
Just Homz agqrdeqatled spgamgs i nt odra vseinn gnhaet cihnntaekef fhnagc et, 0 osf

properties instanobry, amdd3Depwabkt kiottghltools to redud
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Meanwhi l-eend bsaycskt ems have evol ve-fleadtrwrmedbapsliat fORMs : t d
Magi c bBREABRBRRO CRM now supports over-t i8feeca@D Omaa@tgiewne n b |
automated reminder s, and perforumankcy dpshbodi0d® %t lf &to
Street) . Beyower €€lRMy alAdati on engines analyse histori
trends to gemasa&tde propteanty, pumnlte esti mates I mproving
|l oan approval s.

Across India from2majbregsnethesetdi gii teal integration:
transaction costs, enhagcdeaeanakricanmgs psapreeendc.y , E nahnadn ciendp rAoP
l enders now al l-aopap rbouvyeedr sf itnoa ngceitn go rteer ms directly on pl

a mwletik process into a matter of houbsidTmadet spnambeé
digital operations, forming strategi ehoalslei aOhRcMess twi tohf
both personal adsvdrswizi@elaincdk soonl i ne sel f

Gen Z and millennials prefer seamless, digiflst homebuyng experiences tailored to their needs

Fromb6ZtYo 6C¥Wopunger homebuyers in I ndiddaveaismlown mial lcd
preferencéifet dkpetaknces in property search and fi
per cemnft aiel | eni als and GenZs on the total demand for
came from individualdds yenartsh,e iangdei cgartoiunpg otfheli8r acti ve
of the user behaviour pattern observed includes:

These buyers increasingly rely on property portals, mobile apps, and virtual tools rather than traditional methods.
Simple interfaces, chdtased inquiries, and instant booking of site visits help reduce friction and align with their
expectations for quiclselfguided processes.

Younger homebuyers in India are increasingly turning to digital tools for property search and financing. Many
platforms now offer video tours, 3D walkthroughs, andbaked recommendations based on preferences like
budget and locan.

Chatbots and mobile apps allow for quick queries and alerts, making the process more convenient.
Preapproved loan offers on property platforms also help buyers plan their budgets more clearly.

Figure 6-5: Survey Outcome onHome Loan Demand in Indiaby Age Group of Homebuyers (in % Share)
as per FYobd24

47%
53%

= 18-34 Years = Above 34 years

Source: Economic Times & Ken Research Analysis
Note: The Market Study is Conducted by Magicbriks on percentage of Millenials and GenZs Dominating the total
demand for home loan in India
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JLL progtecmisl Itenni als and Gen Z wil!/l make up about 61
With increasing-2diagiBt ali e¢aicecse,s sr eianl Teisetrat e f i-tromsse may n
di gital tool s.

6.3 | NDUSTRY CHALLENGKS AND RI

1 High Competition in Digital Real Estate Platforms is driving up customer acquisition costs and
straining marketing ROI

Digital customer acquisition hatts bDecbemehi andeasgihgle
sectors. Theomapfddegpaal platforms has |l ed to risin
mar keting efficiency and return on investtmaemt @REI )
experiencing high CAC due hiosowvkal lapmpgeaeagalasdi extcendar
residential, commerci al, and institutional where pai
increasing |l ead costs and reducing conversion rates.
A few firms are sdeesitnrgatgeaginess ffroorm itnasrtgaentcee, a Mumbai F
CAC to under 1.0% of property value using hyperlocal
Ltd. ). However, such results are ngtowi leepekadpt Mman:
creshsannel performance analysis to improve marketing
1 Difficulty in managing unstructured and unsold inventory, especially within the midincome

housing segment.

I nduasold residenti al i nvent @R iAs | mrrgjee sthead e5 .07 8 tlhal
i ncome sedgbBhaki{) NRwhich continues to face déRdyed de
over 5.08 | akh ukned soracionosilsmrddecro 006 propects which rem
from t he SWAMI H -Ifauenkde d giorvietrinaateinve f hhadi ofafeo ad if @ls idead | r

housing projects.), developeveménimp pgoed sate duned 1 o ms
alignment. (Source: PropEquity)
Figure 6-6 : Il ndi ads Residenti al Unsold I nventory Houses (N
CYd25P

51381888 5,77,804
0 5
Q 1O% 5,56,895
S & 560,000 5,39,900 5,48,546
2 £ 540,000
- 2 5,20,000 5,07,914
& 500000 49672
pa 4,80,000

4,60,000

4,40,000

CY'20 CYy'21 CY'22 CY'23 CcY'24 CY'25P

Source: JLL & Ken Research Analysis

Note: P refers to Projected

Note: CY indicates Calendar Year

Note: PantIndia refers to top 7 cities of India only (MumibdMR, DelhiNCR, Bengaluru, Hyderabad, Pune,
Chennai, Kolkata)

Construction delays are closely linked ta tamids uindeue,
devel opment for extended periods, affecting buyer se
while headline prices have generally remained stable
pl ans or rteidurcedharmrp@esatco facilitate sales. Regul ator
duty, compliance costs, and apprloevvadl|l pcroonepelsesxeist yacr os s
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1 Regional Regulatory differences and developer compliance isssipose operational and legal hurdles

The Real Estate (Regulation and Development) Act (RE

di vergent i mplementation across states, l eading to i1
We s t Bengal, and Bi har each apply different threshol
devel opers operating in multiple regions. This | ack
compliance costs f oorssdenudlItapdres joupedrsadtiicntg oancsr ( Sour ce
St dteev e | di fferences in enforcement such as the requ
MahaRERA certification, or Haryana RERA recently x a
selling units before RERA registration which further |
over 95% of I and records have been digitised under t
Uni que Parcel | dentNsf)i camag i oih Nammbef s mi(tUL®PY the effec
(Source: Ministry of Rur al Devel opment) .

Meanwhi |l e, PropTech firms face fragmented compliance
nati onwi de approval satmakieagl esstiiyf aiccolsts geogpaphi es
On the financial compliance side, recent development ¢
with annual turnover above I NR 20 | akh are now consi
regi strati dmdwiat mnEdl Wdherence to KYC nor&ms20 25 olir giet: a
Lending Directions, which apply to fintechs and housi
through standar di sikkay dR asctl D(sStr etse maurcthe xasl agy ) .
Despite ongoing refor ms, overl|l apping regulations acr
clearances, continue to pose operational and | egal roi

9 Difficul ty in ensuring credit quality amid a rise in unsecured for firsttime homebuyers

|l ndi a eal estate sector has witnessed a significant st
Companies (HFCs), includingendusgeenhilmgd, amowarads etsh e
individually banks hold the share of 37% followed by

Outstanding housing |l oans hit I NR 33.5 shiowingnbiankS Sce
are lending more to riskier boprlowerbe witbasu@2zGhhiealus]
home sales edged up only 2% to 88,274 uBRO%rawtbss ei
but salesRdappde8engaNGru and excess inventory in NCR
price drops. Al of this makes it harder fo& fehders
secured. (Source: Nati onal Housing Bank)

NBFCs hagyedeme omi nent l enders f-onc@meé mhoyr lwEedbuyand
| oans, rai sing conguwealnist yovreirs kpso tiem ttihad eawesrett of macr o
Knight Frank report on Bankihmd & %Broif c ktst,enesnusr, \barya eiyrs do
whom finance homes through NBFC | oans, often under |
bodies including RBI, NHB, and SEBI have i ntms,duced
transparency, and provisioning standards, but close n
real estate credit cycl es. (Source: Knight Frank)

Frombd Reo 6RBank credit to developers hashgrpwhump fr o
| NR.l2akhs Cr®8e® #HUMNBFkrhs Cr@4e in FY

NBFC credit grew at just-F¥».19k C®AGRolwaad dfed bdgihrkg ,n gd rai weo
aversion and tighter regulation in the NBFC space.
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Figure 6-7:Credit t o Devel opers by Bank and NBFC (In I NR 6000

600.0
- 496.0 S12.6
O 500.0
3
© 400.0
nZ: 2805 2012 o228
< 300.0 202.3 229.8
E 177.6 185.6 185.8 :
» 200.0
g 125.1 135.0
g 95.8 01.0 82.0 | 87.6 84.7 | |87.5 89.2
§ 1000 56.0 I I
oo MmNl i Bn B0 B BE NN

FY'16 FY'17 FY'18 FY'19 FY'20 FY'21 FY'22 FY'23 FY'24  FY'25*

m Bank Credit (INR'000 Cr)  m NBFC Credit (INR '000 Cr)

Source: RBI and Ken Research Analysis

Note: FY indicates Financial Year
Not e: Data for FY625 is Extrapol ated

Interest Rate Volatility impacting Indian real estate market

Sintied021, the Reserve Bank of India raised its polic)
from 4.0% to about 6. 5% by edolaypy 2022reThi sapashado
borrowing more expenhsdrvei mMtoar ehsotmedausytesr sus wHalgl y sl ow ¢

mi ddlnec o me -tainme fhuywers, through which many buyers stil
repayments increased. Even though &aommee sraliers Ili et enagd @2
ri se in interest r-lalt easnld ddicanra n ye sp & wpflira cakmdflToyr e rnooursel nbgu d
(Source: Knight Frank).

I n the commercial space, the incrdddeei rphaarer swiarye dc G
over 20.3 million square feet0dthaloamdupd % mitghert aphaai
year. But this demand remained at ri sk as rising | oa
expesnsand plan future investments (Source: Cushman &

7. COMPETITION LANDSCAPE

7.1 Major Players in the Industry

The &nRieal Estate Brokerage, Advisory & Underwriting,
with many spscdmdri steidngliaryeane or more segment s:

9 Advisory and consulting firms such as Anarock, PropTiger, and Investor Clinic provide transaction support and
research, yet tend to serve distinct segments (residential vs. commercial).

i PropTech platforms such as HorfyesMagicBricks, SquareYards, and PropMart focus on digital listings,
analytics, and lead management, and gradually have put their foot into service advisory, brokerage and
underwriting.

Financing of real estate prlogregcd sl amddrascilliike tHRF ® yL td
and PNB Housing Finance covdmoncmajedr enthamemasihieths aswi
Aadhar Housing Finance, and Vastu -Howsiimg kwyters.t o sn

On tuhpeplsy si de, established developers ssuaxal easprDajFe c tL
whereas ssmitédtprmpedrty developers | ike Signature GI o
Housing and Casagr arbd ofkcerrggse amalr tpn eart sfhoirprss wiot h each t h
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Figure 7-1: Ecosystem of Key Players in India Real Estate Service Market

Indian Real Estate Service Market
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Source: Ken Research Analysis and Companies6 Websites

Table7-1: Comparison of Key Featur es angsRedEstate Brokérage, Acr 0s s
Advisory & Underwriting, and Loan Syndication Market: Entity Types: PropTech SaaS, Traditional
PMCs, and Infrastructure Consultants

Par amet PropTech S Traditional Infra Cons
(Digital +

Feature 9 AKri ven M1 Dedi cated 1T Bl Mased
forecast managas si gn Simul Abr omwr &
(®nont h ren client OPEX pl anni
outl ook) T Weekl i bea 19 GIS ma
T Aut omat eddo repo¢pbkot s, identi f-gemg
gener avt it dsni yields) zones
integration 1 fhouse | el 1T ML-power ed
T Integratetio compliandcé&o forecdsteinag
l ead nurt RERA/ NCLT f footfalls)
convershnhghn T Handarri ed T Digital t wi
1 360A virtu p a c k a(gpehsy s i f eedfsor -t g
t ouH sl-d hveet i files, | oca facility mo
wi dget MT Local bupfkel 1 Scen-pataanin
1T API pintsg m ofnfar ket | i g dashbo@s r e
l'isting por |l easing un (
Magi cBri cks 20% vacancy

Benefit|q Accel erates| T Builds deesi I Empower s-t er
deci-mdloinng client rela capital p |
predictive T Ensur es ful realistic s
T EIl'i minat esal adherence T ldentifies
paper wor k surprises corridors
approval s M Delivers i nvest ment
1T Keeps sal € |l ocalized al T Anticipates
organi zed intelligenc and mar ket
transparent
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T Engages T Providestou I Maintains
prospects support f o oversight
site visits transaction facilities

T Unl ocks T Equi ps | ea
ofnfar ket op robust fiwhadf
anal yses

Source: Ken Research Analysis

Positioning of BlackOpal Consultant Ltd. in Real Est
Symadation, Real estate Devel opment Market:

The I ndian Real Estate Brokerage, Advisory & Under wi
organized players, comprising real estate advisory an
While |l eading portals such as 99acres and Magicbricks
pl atfor ms, a smaller set of companies focus on integ
transaction support.

Bl ack COmaslul t ant Ltd. operates as an emerging Real |
brokerage mar ket in top metro cities. Thestclonpany i
combining compliance documentati ongl ctapdltsali ndteg | a0 ysriemn
The &i pmatform is structured around two applications:
A For customers (property buyers)

A For channel partners

These pl atfor ms allow buyers t o access project doc
Certisf,i ©O@atceepancy Certificates, and | and payment statu
updates and privacy controls for buyer contact detail
Bl ack Opal generates revenue through a combdicatiom of
fees and prospective real est atwen dervwrlactgimegrtey e nTilee sd i
wherein it advances fund20lt0dnid ewveli opsres etcd edepumeé et G
mar ket ed tlhurdeugend aslvaob br okerage structure. This mod
devel oper s, based on defined criteria around compl eti
As of FY2025, Black Opal is estémBéald Eot abwieBapPend &g

& Underwriting, and Loan Syndication Market.

7. 2. -Cornopsasr i son Of Peers I n I ndia Real Estate Broker
Syndication Mar ket

Some of the key compedRietadr €£sd ampee tBir od diera giteh et Alshngd, isaa m yl
Syndication Mar ket space are benchmarked on the basi s

Table 7-2: CrossComparison of Peers in Indian Real Estate Brokerage, Advisory & Underwriting and
Loan Syndication Market on bass of Geographical presence, No. of Employees, Founded Year and Key
Product Offerings, as on July 2025 (1/7)

Pl ayel Geogr ap No ofFounded Key Product Of
Presen| Empl oy
(I ndi ¢
Bl ack 3 15+ 2020 T Pri mar yt aRteea | B rEcsk
Consul T Loan Syndicati on
Limite T I'nventory Under V
f Project Managemg
Homes f 5 382 2011 T Home Loan Produd
Realty 1T Hom@hi fting & Mo
Li mite T Buyer Guides & A
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Pl aye

Geograp No ofFounded

Presen
(I ndi ¢

Empl oy

Key Product Of

Anaroc
Group

19 2300 +

2017

ACRM

my HQ
ResiidaelntSal es

Commerci al
Land
Hospitality
Il nvest ment

Val

Pr

Resear ch

Leasi
Services
Banki
uations & Ady

oj ect

Con s

Manage me
Report s

Il nvest
Clinic
I nfrat
Privat
Limite

30+ 2705+

2006

Advisory

Si

& Short

te Visits

Document atl on &

Ho me
Booking

A f

Loan Suppor
& Execut

tSearl es & Suppo

El deco
Housin
Il ndust
Limite

20 384+

A —a-—a-—a_-a_-8_40 _9_9_9_9_9_-9_-92_-92._-2._-2

1975

E

Comme

Pr

I nteg

Vi

|l ndus

al and
ope

I 1 a

ri al Par

Ci

ty Devel og

ated Towns
& Premiun

Almebi ¢
Limite

2 200 +

2009 | 1

Resi d
t owns
Comme
busi ness

Ar

cul tur al
Leasing

r
r
r
S
t
Resi denti al Pl ot
e
h
r

ntial: Lu
i ps
ci al Buy
par ks,
stricts:
zones

servic

t Di

hospitality, ind

Max Es
Limite

4 250+

2016 | 9

1
1

Gr

devel
Luxury

Mi

spaces,

ade A+ C 0 mmg¢
opments

resident.i
x-dde/ CampwakpK L

retail,

Sour ce:

Ken

Research

Anal ysi s,

C

ompani es o

Table 7-3: CrossComparison of Peers inindian Real Estate Brokerage, Advisory & Underwriting and

Loan Syndication Market on basis of Revenue Streams and Target Customer Segment, as on July 2025

(217)

Pl ayer s

Revenue

Str eams

Target Cust ome

Bl ack Op
Consul t a
Limited

T Consultiwgsa& yAdBenoy}

advisory and broker
T I'nvent orGonBmlsessi:on (¢
the sale of wunder wr
T Loan Syndicat iCommnS e
success fees for ari
financing.

T ReaHstat e
residenti al
Auri ka Resi

D e vDei |l roepcnt e

dences P

and co

= —a —a 2

Homebuyers

Real Estate D
| nst it vetsitoomnrasl
Real Estate A
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Pl ayer s Revenue Streams Target Cust omeg
1T Technol ogy Pl atSaoar9m
pl atform usage fees
and homebuyers
HomeRégl| J Direct B r Borkoekr eargeeg e T Homebuyers &
Limited constructed residel  Real Estate D
properties 1 External Brok
T Co Broke@dagdorm eng9q Financing | ns
brokers/ agbmnbobgke t de
commi ssion when aorl
converts into a sal
1 Home Loan Faci | iOtf & t
homMeoan assistance t
Anar ock T Brokerage |/ FCommiRsess 1 Endser Homebu
& Coenmc i al Transact| § Mi-dbli Emd Buy{
Hospitality Deal s T NRI Buye
1T AdvisorlyroFreeStrateg| 9 I nvestors
Valuations and Inveyq Ser WCilaes s and
Mar ket s Professional s
T Subscription / A_ri g
Technol ogy Pl atform
etc.) and Researchtg
T Val-aé@éded Sdmrwimc amns :HQ
SerV|ces (virtual 0
compliance matters
T Compliancedosawmnp &o rdto:c
support, interiosal
mai ntenance
I nvestorl1 Brokerage / COommiss|( T I ndividual Ho
I nfratec facilitating propel § Corporate &
Limited projects Clients
T Listing & Sales Fae 1 NRI s
l'isting, pfambti hgt
deal s
T Franchi se / Of fice
Revenue from partne
across offices in |
Eldeco HY Real El%rtcajteectsReSdild T I'ndividual Ho
& I ndust products (independg T Corporate &
Limited vill as, and integra Clntes
properties (office
centres), I ndustri a
Al embi c T ResidentiRdl eSalfersam| T | ndi vi duanlv ePsrt
Property and Townshi e Home Buyers (
T Rental Commeneci al L ¢ Commerci al)
T Ot her PP ol¢ecacste:d cor | T I ntegrated Bu
generating revenue,
project advisory se
Max EstafY Residenti al Real BE Y Luxury Reside
Limited Estate 128 (Noida) T Commerci al R
! Lease Rent@d mrerrcoimel Tenants
under Wor kWel | Porti
Hoes and Max Square
1T Asset Property Mana
Source: Ken Research Analysis, Companies®6 Websites,
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Table 7-4: CrossComparison of Peers Indian Real Estate Brokerage, Advisor§& Underwriting and Loan

Syndication Market on basis of Partnered Developers and Brokerage Firms and Technology Stack, as on

June 2025 (3/7)

Pl ayer s Partnered Developers Technol ogy

Bl ack O| q Devel daearosdGej Propert| Jan24: Just Hon

Consul t M3 M, Max Estates, Tat| streamlines h

Limited Hines, CRC, SKA, Galayprivate searc
T Part Mferch: Partner s: De| project i ns o
Sal es P@agltlnebsesrati on wWfinancing. T H
Associated Broker Chanbeing develop

Technol ogi es
Owned subsidi

HomeRégl § Devel opedbta, Godrej , Ocdt2 2 EQSe-r VGRM

Limited Runwal , athiir,ranBindamal ,| pl atfor ms, a
Mahindr a backend servi
T Part nveyrMsa:g n et pl atform
around 7,500 external

Anarock| 1 Devel opedia Group, iG] Au@24My H® fsu la
Prestige Group, Sobh| booking eng
Mahi ndra Lifespaces, 7] collaboration
1 Part nBeirnssswanger (USA),
Consultants

I nvesto| T Devel oM3eM,s:Shapoorji F N/ A

I nfrate Smart Worl d, Signat ur €

Private Godrej , ATS HomeKraft
Soul
T Par t nMirgss:un, Supertech
Soul , Gaur s, Paras Bui

El deloas| § Part nkDRC Capital, Ta| N/ A

& I ndus Finance Ltd.

Limited

Al embic| § N/ A N/ A

Limited

Max Est{f Partnhdew: Yor k Life I N N/ A

Limited particularly for theinr

Source: Ken Researcghn al ysi s, Companiesdé Websites, Annual

Note: N/A refers to Data Not Available

Table 7-5: CrossComparison of Peers Indian Real Estate Brokerage, Advisory & Underwriting and Loan

Syndication Market on basis of Strengths and Weaknesses, as on Jal25 (5/7)

Compani e

Strengt hs

Weaknesses

Bl ack
Consul t ant

Oog 1

Clients & Lenmii¢ey High revenue <co
wi t h 25+ devel current oper at
Adani Realty) a around Del hi NC
(e.g., SBI , HDO

Finance)

Partner Me ts w oM ak

8 + Mandatas ,wiw
Devel opers & 2
Broker Channel
2000 + cust omer

Il nventory worth
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HomeRégl t| § Technol ogY®ruastee § Li mited Use of
Limited proprietary PropertyYuTowemg !l
( MyMagnet . com) of fers features
7T Developer ad¥e o or wuvalrtsite for

wi t h | arge dev properties on i
Lodha, Godrej ,

Anarock ¢ T InternationalHa|{T Major dependenc
partnerships w brokerfMage:revenu
such as Upfl e residenti al br
Bi nswanger comparatively |

T Partner Ha s w onnak into ancillary
400 exclusive nm
wi t h ovehran3nse |0 0Og
I nvestor | 9 Project and Eh|T Al Tool s IAlt etgaq
I nfratech execut ezl00ovemroj being gradually
Limited served around 1 opati ons, wi t h
T Geographic and adjusting causi
net woM&i:nt ai ns closures
wi t h over 100
operates 30 off
overseas

El deco Ho| §f Internal Contr¢Y Heavy reliance

Il ndustrie Quality C6hdakt s l'imiting divers
internal audits the company to |
safety and qu ri sks i f demand
smoot h endac wtoind tighten

Al embic L § Vertically intfT Limited Scal e
of fering soluti Spredao: parndi a S
preogts ranging ¢ vertical integr
construction

T Specialisation
devel opment

Max Estat(9fq Project DeOIni vR I Geographical
compl eti on, pr e Among t he topd
eftient executi focus is exclus

Del-HCR region
Sour ce: Ken Research Analysis, Compani esd Websites, A

Table 7-6: CrossComparison of Peers Indian Real Estat®rokerage, Advisory & Underwriting and Loan

Syndication Market on basis of Financial Parameters,
Reven
Company Financ from | EBI TD EBID'I_' PAT ( PAT_
Year Opera| (I NR Mar gi Cr) Mar gi
s (I N|J
Bl ack Op Q1 FOY2 6 17. 4 5.9 33.609 4. 4 25. 109
Consul ta FY25 32.8 15.5 47 .19 11.5 34. 979
Li midt FYb24 19.7 5.9 30. 19 4.3 21. 949
FY23 7.9 2.4 30. 39 1.7 21. 849
FYb22 3.2 1.0 32.109 0.8 24. 09
Homesfy FY25 58. 7 2.7 4. 7% 1.4 2. 4%
Limited FYb24 60. 4 2.9 4. 8% 3.3 5. 4%
FY23 53.0 4.5 8. 5% 2.5 4. 7%
FYb22 30. 3 5.9 19. 509 3.2 10.5¢
Anar ock FY25 N/ A N/ A N/ A N/ A N/ A
FYb24 5009. 83.3 16. 49 44.9 8. 8%
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FY23 385. 16. 8 4. 4% (6.3 (1.609
FY22 296 . 41.8 14.19 28. 2 9. 5%
Il nvestor FY2 N/ A N/ A N/ A N/ A N/ A
Infratec FY24 246 . 0.2 0. 1% (6.9 (2.89
Limited FY23 163. 2.6 1.6% (5.6 (3.409
FY22 219. 36.5 16.69 (24. 11.0¢9
El deco H FY25 133. 26. 1 19. 59 21.5 16. 1¢
& I ndust FY24 112. 39.5 35.009 33.9 30. 049
Limited FYv23 129. 5D, 39. 609 44 . 4 34. 449
FY22 126. 59.7 47 .09 50. 8 40. 09
Al embi ¢ FY25 214. 96. 3 44.9%9 67. 4 31.5¢9
FYb24 152. 56. 4 37. 19 38. 3 25. 149
FY23 123. 24 .9 20. 29 15. 2 12. 3¢
FY22 76.0 12.9 16. 99 (3.4 (4. 409
Max Est a FY25 N/ A N/ A N/ A N/ A N/ A
Limited FY24 29. 4 (2.5 (8.49 (23. (80. 6
FY23 49. 3 20. 2 40.99 (16. (34.1
FY22 39.0 31.5 80. 809 22.8 58. 59
Source: Ken Research Analysis, Compani esbd
Note 1: FY®d25 i ndi cstartsé&en HAprin2824 and ends oy $March 2026i ¢ h

Note 3: N/A indicates not available; annual filling not reported to MCA.

Table 7-7: CrossComparison of Peers Indian Real Estate Brokerage, Advisory & Underwriting and Loan
PiaFr Yabn2e5t e(r7s/,7 )F Y6 2 2

Syndication Market on basiso f

Financi al

Fi nanc Ret urn De BEtq U i
Company Year Equity ReIEE - ( Rati o ROA
Bl ack Opi{i Q1lFoY26 17. 7% 20. 39 0.2 15. 4%
Consult al FY¥25 56. 2% 75. 0¢ 0.01 64. 5%
Li mited FY24 45. 4% 55. 99 0.2 32. 9%
FY23 37%3 46. 009 0.1 28. 2%
FYv?22 88. 0% 115. 3 0. 8 48. 0%
Homesfy | FVvW25 3.1% 3.8% 0.2 2. 3%
Limited FY24 8. 6% 11.5%9 0.2 6. 7%
FY23 10. 8% 11.9%9 0. 4 5. 0%
FYvb22 40. 0% 46. 209 0. 8 18. 5%
Anarock FV25 N/ A N/ A N/ A N/ A
FY24 14. 3% 12. 749 0.5 7. 6%
FY 3 (2.7 %) 1. 0% 0.7 (1. 6%)
FYv22 12. 9% 13. 8¢ 0. 4 8. 5%
Il nvestor FY¥25 N/ A N/ A N/ A N/ A
I nfratecl FYb24 (3.9%) (0.5%9 5.3 (0. 6 %)
Limited FYb23 (3.0%) (0. 19 5.1 (0. 5%)
FYv22 14. 0% 7. 3% 3.4 3.0%
El deco H¢ FY2 5. 7% 7.1% 1.1 2. 6%
I ndustri ¢ FY24 9. 5% 10. 6¢ 0. 8 5. 0%
FY23 13. 6% 17. 8¢9 0.6 8. 0%
FYv?22 16. 5% 22. 29 0.7 9. 9%
Al embi c | FVvW25 8. 1% 8. 8% 0.2 6. 7%
FYb24 4. 7% 5. 7% 0.2 4. 0%
FYb23 1. 6% 2. 4% 0.1 1. 6%
FYv?22 (0. 4 %) 0. 8% 0.1 (0. 3%)
FVvW25 N/ A N/ A N/ A N/ A
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Financ Return De BEtq U i
Company Year Equi ty ROEIE - ( Rati o ROA

Max Est at FVv24 (1.9%) (1.109 0.2 (1. 5%)
Limited FY23 (1.8%) (0. 409 0.2 (1. 1%)

FYv22 3.8% 4. 4% 0.1 3.3%
Source: Ken Research Analysis, Companies6é Websites, A
*Note 1: For the working capital cycle (in days),lpimventory, debtors, and creditors have been considered; no
other liabilities have been included.
Note 2: FYO625 indicat es SAprin2824 and entls oy ¥March 2026i ch st art s f
Note 3: N/A indicates information Not Available
8. CONCLUSION i WAY FORWARD
The I ndian real estate sector is expected to grow froc
crore by 2030, supported by factors such as wurban de
increasedoact ireist ylead i al and commerci al segment s.
Within this broader market, the real estate broker age
projected to expand from INR 18,258.4 crore to |INR 42
Emer gilngesrteaat e advi sory and brokerage firms dealing i
years are expanding into real estate development proj
opportunity to scelng. iThdd chaa cekswarhdatmoowmdny handf ul of ¢
to add a revenue stream from real estate development

Figure 8-1: Target Market Opportunity for Black Opal Consultants Ltd., 2025 & 2030F

2025

TAM: Transaction Value of Real Estate in

2030F

TAM: Transaction Value of Real Estate in

India (INR '000 Cr)

India (INR '000 Cr)

5,248 8,500

SAM: India Primary Brokerage, Advisory +
Underwriting, Loan Syndication
(in INR Cr.)

SAM: In India Primary Brokerage, Advisory
+ Underwriting, Loan Syndication
(in INR Cr.)

18,258.4 42,911.2

Source: Ken Research Analysis
TAM: Target addressable market; SAM: Serviceable addressable market and SOM: Serviceable obtainable
market

The potential obtainable market for Black Opal Consul
to BRR crore by FY30. The increase wil/l come from ¢t}
scaling of |l oan syndication, and devel opment of real
organic growth is pro¢graeated droi comthbhy bunher ¢ NRe d 6t0r an

expansion. Loan syndication is expected 0 eaxddstli MR
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devel oper network. Potential obtainabvel anamdretr emafl Sr o
estate projects, indiewetli nogvelsvheinfetntt dvwearoch dp rbajoekeetr a g |

Figure82: Potenti al Revenue Growth Opportunity for Bl ack

210 500

160

e 0 S ) {a.\
2% i o ¢ o
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Source: Ken Research Analysis

9. RESEARCH METHODOLOGY

9.1 MARKET DEFI NI TI ONS

I ndia Real Eotvetres Marek ebtuy i ng, selling, and devel opme
i ndustri al properties (primaryunmansgeogdaplyi salies )t la
Indi a Real Estate Brokerage, Advisory &ntompawséesind
professional services that support property transac
residential, commerci al pnidsésnstdi tcotrieomnveelr t s e@men twsh.i «

Advisory & Underwriting, and Loan Sghgileatingmgeqener
brokerage transacdsdoas scnoemmti sasnd nst r-mansakg e mgn amacd ey iec e
technoehalglyed pl atfor ms.

The market value is calculated in INR CroResl|l abst até e
Brokerage, Advisory & Underwratrongsé&theasp8ghtli edt icd]
segmts within the country.
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92MARKET SI1 ZI NG AND MODELI NG

CONSOLI DATED RESEARCH APPROACH
Conducted CATI interviews with 2y thesized a]]_ﬁmdi.ngs info th_e
kev pla _ Al d final report, reviewed by domain
ey playets (C-suite, Sales Heads, experts specializing in Real Estate

BD Heads) to validate assumptions

Advi , Brok , Und, iting
and collect qualitative insights Visoty, Brokerage, Lnderwnting

and Leasing market

Interpretation & Expert Review

&

Primary Interviews

2
Market Hypothesis Framing
]

Revenue & Growth
Estimation

Assessed historical financials,
consumption trends,
macroeconomic indicators, and
cost inflation across key
confectionery inputs.

Secondary Research
Analyzed public data—company reports,
[ } databases, articles, and journals—to build
Bottom-up analysis by ageregating product- Top-down validation using the  injtial insights and friangu.lai‘e ﬁi_ndm55
line revenues of relevant companies and Real Estate market to estimate
validating across service categories offering in  Real Estate Brokerage, Advisory,
real estate service market (Real Estate & Underwriting, and Loan
Advisory & Consulting firms, PropTech Syndication Market Share
Platforms, Brokerage Firms)

Hypot hesiTshelTersesemggrich team has then co

Sanity Checks &
Decision Trees

Performed decision tree analysis
and cross-verification between
primary and secondary data to

ensure consistency and accuracy

nducted

leadaarmg eSy Mdlivd atoir o1
Yar ds,

the management of t he Reland erswraittei Bg,o k
providers such as Homesfy, Anarock, Squar e
NoBroker, Nestaway, Aur um-IPevwelTeexhe c B9 Aes a$N alteidadsd Ih ek
Zonal Heads, VP/ AVP Sales Heads, City Heads,
others) to get their insights on the market and
Table 9-1: Sample Composition Tableby Stakeholders and Respondents in (%)
Sampl e
By Stakeho =35 Description
Respond

Real Estate 55 % Nati onal Heads, Regi onal
Advisory & U Devel opment Wamhaegédss, SC
and Loan Syn CX0Os and others
Mar ket
Property Dev 30% Project Manager, Il ndepe¢
Property Age Devel opment Manager, Pro
I ndustry Exp 15% Respondents working in \

Compl iAdmwcesor s, I ndustry

Solution Provider s, Segd

Professionals working in
Source: Ken Research Analysis
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LI MI TATI ONS

The operating and financial performance for each player has been edrhgireaching out to the sales head
managers of each company. It can be the case that the sales head managers might be bullish over the numbers.
However, to avoid this limitation we have cross checked and revalidated the data from other sources.

Growth rde in future is estimated on the basis of the growth rate of Real Estate Brokerage, Advisory &
Underwriting, and Loan Syndication Market demand in the industry and validated through interviews with
industry experts from different segments of the industtyp are also employees of these companies and their
estimate may not be exact and they may be bullish with the numbers. The sampling technique has limitation to
extrapolate the market hypothesis. Ken Research has used sufficient strata for sample theeigiéicance

level in the model. The significance level should not be more tHdv&

CONCLUSI ON

The expected value of India Real Estate Brokerage, A
determined by usi ngutweutghdfedpraivlmaray er efedrheh,0 seconda
subjective judgment. The weighted average method enahb
met hod and helps us to derive the best possible futur
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OUR BUSINESS

To obtain a complete understanding of our Company and its business, prospective investors should read this
section in conjunction with ARisk Factorso, #fAOur I ndu
Discussions and Analysisof Finanal Condi t i on an dbefmiagon pages Slf4 2Qamd2r2at i on ¢
2 5, Bespectively as well as the financial, statistical and other information contained in this Draft Red Herring
Prospectus.

Our fiscal year ends omreWMaemremc®k dffa secaaghhr nijseecamnid aso al
fiFi s c adar}¥e aremotniten sl 2peri od ended March 31 of that fi sc:

Fiscal Year, unless otherwise notedti &mliescl odderlve sei
on our Restated Consolidated Financi al Statements i n
det pillease refer tiRedthaet eda@Pdresoltiidaddwag iFromiamp2e5g3al St at
We a ke, in this Draft Red Herring Prospectus, include

which may not be d€onyeldrifinaabnecdioaulr NReastteamheendt s and may |
to an audit or reviogew OyheomanBteat uhowhi Alhdisuch operat

calcul ated and presented, and the assumptions and est
by other companies i n same busi nsedsisc taiso nosf. olunrv eCsotmprasn ya
cautioned against placing undue reliance on such inf
consult their advisors and evaluat eComnusdl Fiidnafaceradmatl i or
St amé me and other information relating to our busines

Prospectus.

Unl ess stated otherwise, industry and mar ket data use
available ihnflomamat ndmsasywpublicati onsphedsethefesouc
chapteiPreiseheadati on of Finanobhadgi hmidoug& oy page Mar ket I

The industry and mar ket i nfor matd ofnr ocno nat d&ri empgadrati Rteiathli e
Estate Brokerage, Advisory & Under wriz2d&@hianhd waosan
commi ssioned by and péakKean fReas éadrjcoiu rRe@ooema i yon( twid h t h

I NTRODUCTI ON

Our ELamy was originally incoriploaak edpalin Gemps elnbamt O 1R
as a Private Limited Company under the provisions of
dated September 06,i 28O ouUurboaontpooati Crerbhedring CI
i ssued by the RddBOEKXratralil Remgpasmnireasi on Centre.

Thereafter, our Company was converted into a Public |
by thel 8baselwd our Company on February 14, 2025 <con
changeBlfarckkm Op al Consulot é@nltasc kP rOpvaalt eColLdopmuidtseadnn ts Lo mi |
provisions of the Compani emporAxtti am dd aat € d elsphr iclerOt7 ,f i XC
Registrar of Companies, Centr al Processing Centre. F
of fice of our Company fiGerl ecrasle loeiff®romatbii ciffapty iam dOt h ed
Corpor atod eMa tntnd m8&a olgeasgpect i vel y.

Our Company business is to facilitate the sale of res
developers in |lieu of brokepaged déeelCompansytpafaaoakel
Company specializes in selling luxury pr@gpewerd i@rsouwm,d
SKA, Gal axy, Shapoorji PBal lal cokn jAp,a | MaCko nEssutl attaenst sa anlldid niMl 3t M.

over 2,000 wunits as on the date of thisb6 Df&drts Refd H
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experience in the real estate and banking sector. Th
with over 25 dtwedlbpefrs2@bhd kar mker assoNGRtes across

I n addition to selling inventories of the reputed de
such as Auri ka Homes Private LiTnhiet eCo nfpoarn ys ehlalsi nsg gtnheedi
its group entities, pursuant to which it has received

This structure enables the Company to buidgi taalsiyneragn
emerging oppotuaptdey-lgnoieiadpg ®Biteart € mar ket s.

BUSI NESS OVERVI EW

Bl ack Opal Consultants Limited partners with reputed
Pall onj i, Max Estlhétsanandge M3 Mt he®i maresidenti al and
enters into mandates with such r e peuxtceldu sdievwee | roipgehrtss, tsc
inventories in return for br okdeartaegse itnhceo nteo. mpTaon yo bptaayi sn
the developer, which is retained as a deposit and re
expiry of its tenure. This arrangement provides the
sbhbality. By collaborating primarily with reputed and
realization of revenue and reinf otrecrens parst npeorsiitn otnh ea
sector.

I n additimgn wiot parregmwetréed real estaltkbabdevat epecbkopsehg
i
i

Entities such as Aurika Homes Private Limited to fac
Entities. The Company hasncdenrtsetraendd iinngt o( Mwelho r daantdeudmsJ wor
Group Entity Aurika Homes Private Limited, securing e
for brokerage i ncome. This arrangement e nraédn gtsh etnh e

synergies within the group, and deri vel tnsutQiraolu pb eEnetfiitt
The Company | everages a strong network of over 200 b
strengt henouittrse alcths i nfehsesse br okers play&dasaleal efdblbet B
overall business growth. Additionally, the Company ut
engines |ike Googdiaevientdad kelsa mahe veil oipleirlsi t y.

OQur Company is a promoter driven real estate services
solutions, including boahersggqa, cptopartynddwirogrey,t

Compdammsl swxpadds operations into the real estate deve

Group Entity, Aurika Developers LLP.

Our Company operates across the residential, commer c
clientelge,reianclagtiate devel oper s, retail buyers/ selll
commerci al segment s. Our primargohscugctii@es pmomemt iy
support developers i n marwhkitlie gasanids tsiedd i mwgs ttdirma rrs pirro
Our Promoter and Managing Director, Mr . Prasoon Chaut
scaling businesses in the real estate an&xbankiwng s
Management and brings strategic insight and operati ¢
Company, he has been instrument al in establishing BI
driving its griogvwt s eand ceex panfdeirngngs across diverse res
devel opment, strategic planning, and operational exec

wit h-ER¢ alt e Devel otpeerr &, s adenl di iveesrtsaebnldi sh a notable prese
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Leveraging our domain experti-csent pirofeppsi oaah, mAlnagl n

Limited aims to build a platform for dteilnigvetroi ntgh e netveog
needs of I ndia'"s real estate ecosystem through its v
Limited.

Our Philosophy and Pillars

Bl ack Opal was established with the aiwym eMmphanpirodivi i

efficiency, clarity, and quality of service. Our oper
i People

1 Process

i Technology

OQur focus has always been on the people who we work w
and mwestior s, ensuring transparendegfiamead quradd ¢ ys esser a
technology to bridge gaps for effective service deliwv

Our Vi sion

To be a trusted and | eading real estatehbowkleragen p@a
valdurei ven, afnaccauesd oprreoperty solutions.

Our Mi ssi on

Cust omer Empeo wea meemte this througnaksmgrt Bi dolfarewet f
confusions!

OUR SERVI CES

The Compamwmye sagsicempffeeri brokerage services derive

inventory underwriting arrangements. Under this model
estate devel oper s, -execd wrsiiwge e X dglhstesi M eos preacrskBeihc anni t s W
return for brokerage income. To obtain these rights,
refunded upon the sale of the allotted insegéenewywablyu
determined based on a predefined slab structure. Th
under writing.

Additionally, during Fiscal 2025, the Company earned
The Company continues to explore opportunities to di
its customer s.

I n suppoarte odfusiitnsess operations, the Company provide
devel opers, encompassing product positioning, pricing
valaudeded services are adcimey amdeinmpmevingg smarelsetvepenet
does not earn direct revenue from such services, they

devel opers and their retention byleaf foenrei mgpoad .compr ehe
Bl ack Opal opetrakelsolodhera enugddagement model, moneti zing
AConsulting & ABvdojsect &adrvolkseareaygeanidn Pri mary mar ket

AExcl usive Sal eCoArmiasrsgemenotrs:margin exclhsi galg méand
inventories
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ALoan Syndicat iCormm$ersviomess or success fees for arrangi
Real Estate |Ihewesltaneméanti:n Re al Estate Devel opment bus
Tidd <iitn.el ndi a

FORAY I NTO REAL ESTATE DEVELOPMENT THROUGH | NVESTMENT

In line with its strategic vision to diversify its bu
Bl ack Opal Consul tantcst iLviiniiteesd ihna sr ecaol mneesnhceceds tache n e | D p
Auri ka Developer& lenRP.r yTHent@omphamsy domain mar ks a pot
established expertise in real estat e odoncsounhniearncciyalt oa
hospitality projects.

The first project undertakivedbdpcahedCamp ®ay shmant Niag as

key highlights of the project are as foll ows:

T Project DRDaorcsatamnNagar, Ay-@@Ag4a&85 Uttar Pradesh

T Plot RAr&xa.:42 Sq. ms

T BuirUpt UnLi5t3s :Uni t s

T RERA RegistratPRERARRDOZE 7395/ 03/ 2025

T ManagementB&atr t Wegt(etrhnr oHiogthe ISsor r e | Hospitality Priva
fiVe @ ai s a commerci al and hospiattal iitsy RERAel apmeaved
UPRERAPRJ367395/03/2025) and wil|l be managed by Best
fFour o GRIlIaMA certi ficati on, underscoring its commit me

adherence t ostgarnedearr dbsui | di ng

Through this initiative, Black Opal aims to take adva
enhancing its revenue streams and building its presen

For further joeecttaiklisnddfy trieeffépbriceac t sh ébelgaptoe OHE DN padge

ONGOI NG PROJECT*

fiVedayodhya
fiVvedas situated at Dar s

Key Project Details:
Pl ot Arke&2 Sgm
BuiUpt UnNLi5t3s :Uni t s

Undaken through Aurika
commerci al and hospit 4
approved ( No. UPRERAP
managed by Best Wester
received tireurGRISBBAL i f
highlightingantdsadbaeset a
4r T T building standards.

e a8
A L8 LI
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il mages used are for rmwmepresentational purpose only
KEY PARTNERS

Since inception, Bl ack Opal has successfully executedc
Group, SKA, Galsa»xwn,d NMW3BM Bsoaatgy ot hers. These mandates
mi x-esle projects, reflcaptabng i tlyet Gommaany e diverse real
strong developer relationships.

SKAll 6 MAX M‘M

our vision. your trust. > ESTATES QI\L A)(Y Our Expertise. Your Joy.

G/ URS

your own world

COMPETI TI ON

We f acetictoimpn from both domestic and international pl
advisory segment. Our competitors range from small | C
significant fi nanonealc ormpsedwer ovd &£.h lomld chaei triemard, est at e |
to connect buyers and sellers and facilitate property
Furthermore, numerous independent real destaeheubgknts
socidilamel atforms such as -Ftacedbmiokg plna tdaag rsesn,d darnpee tYe |
with us in attracting clients and closing transactior

encounter competisiaoarbsemveul bupl ehéanoat s.
For further details on our co@pehdwbdonyldpeease refer

BUSI NESS PROCESS

The operations of Black Opal Consultants Limitsed are
process that integrates advisory, mar keting, -transac
driven innovation. The process ensures transparency,
real estate transaction |ifecycle.
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1. DevelopetrDu@nibodr ¢giemge and Project Underwriting

The business process commences WwWith developer onboar

on the project, including financi adsivtiiaobniilnigt.y, B arseegdu |
evaluation, we undertake project underwriting where a
of fered to our <clients.

2. Mandat e-EAcduwissivtei dmventory and Pricing Rights

Foll owing suctogssfthke €ompang secures exclusive mandat
exclusive inventory and preferential pricing rights.
t o of fdermamidglpr oj ects and premi mmti wi eetl meratvaop@add teun |

3. Sales anRMarDketiitrag Campaigns, and Broker Engagem

Our sales and marketing activities are driven by a
engagement progrrasnsfodugidmll eadppemer ati on, brand vi
CRM systems facilitate seamless tracking of | eads anc
broker associat esl swelp oax escdsttsiraaddme ga modo arjvaemits i o n .

4. Transact i elne gvaaln,a gkebhieM,t Document ati on, and Financin

The transaction managetmemd Pumpraersts dowdruidreg leenglal d
compliance, and financial f aeilloipteatsi, oh.en@denmr stteamdc car
regulatory and contractual aspects are handled with

transaction experience.
5. Custom®es8éeviaad Reinvestment Support

We adopt a 860Aicesapmepbpach that extends beyond the
resale, reinvestment advisory, athe@érmoenhfalgiemeapt wmit ha
enhancing customer | ifetime value.

BUSI NESS MODEL

. Operaional Model

Bl ack Opal Consul t amadwsdigmdltesd tadlaomggh fwddtphe want aonak set |
at maximizing reach and minimizing fixed overheads.
stakehol dess mheme¢ krsyate devel opers, and real estate

value chain.

To scale its sales operations efficientlypathyg Cempa
estate brokers andel aserrxgendeldeisral war lefxercuti ves. Th
Bl ack Opal brand and follow its standard operating pr
without directly expanding its internal headcount.

. Revenue Model

Bl acikkalO gener ates revenue through a combination of

arrangements, | oan syndication fees and return from i
The differenti atlmaseddeensue ns turnedaemm,wrwhteirnegi n it advances
bl ockdad 0®f uhlts in selected projects. -lfdheesdck ulnahb sbraoclee
structure. This model is appli ed odmrelfyi nteod pcrrajteecrtisa hbay

track records.
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3. Diversification to Real estate Development

The company has also ventured into Real Estate Develc
fl ows. Company has arcqAurmrielda 7Béw eplaocpenresr slhli® devel opi
Ayodhya to be operated by Best Western, Arizona base
ensures a steady income pipeline across mar ket <cycl es

MARKETI NGSANES STRATEGY

Bl ack Opal Consultants Limited has developed a mar ke
expertise, strategicdpiavemeoshipachand éepsbhnel ogypi d
visibilitcytsf.or its proje

1. Extensive Broker and Network Partnerships

The Compammayketing and distribution activities are st
associates and more than 150 brokers who bAhwagbwebnher

sever al strategic partners. These brokers are managed
sessions, which ensure consistent project promotion a
To facilidatei vwval basiamess gr owt h, the Company engag¢
generating | eads and successfully executing transact

March 31, 2025, March 31, 2024, dambd oMarclc o®inj sg28D8@8Bs
1, 07T32kds,, 43 k&5 11.a0k8h s ,1 8atin akoh s respectivel y.

The Company striv¥es mitommbauat Aynbkaoar§i ci al rel ationsh
success dependsn siegniofyiicnagnttlhe right resources and nu

its broker net wor k.

2. Marketing Approach and Campaign Execution

The Company promotes its services through various di
Facebook and search engines |ike Google via Googl e
effectively reach potenti al buyers interested in purc

For the period/financi alc hy e3alr,s 2e0On2dse,d Maurnceh 3301,, 220022%4,,
Company incurred marketing and baG. 21 sis@ .lpdrs @a@atkihetn e xp
| akhsy77al®@khs, respectively.

Lead Generation

At Bl ack Opal Ctomes ull e acht genemattieadn process is driven

strategies ai medtaht aptopetiwgbbiyghs. Leads are sour
cold calling, Facebook adver tainsde nternatfsf,i ¢S MS nmedésrak eetdi nvgi
website. Once a lead is captured, it undergoes a qual
based on predefined criteria including pirfoiped tlyed cthd ea
passed on for sales engagement, which involves a ded
client's requirements in detail. 1 f the prospect expr
visitviotual property tour. During this consultation g
project features, and explains the pricing structure.
Subsequently, di scussions regardindg pagpareeopaarleerden ecssnd
preference assessment is carried -buhahoedehermunehwhe
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financial assistaned.nammore,b uyheer 9 roopcteisrsg ptroo cseeeldfs di r e «
whefienanci al support i s ©&eecduesdt,o melracrkel Qpalo/nsheé pe lt eme
coordination with financi al institutions, gui ding th
related documentati on.

Upon conffumaitngnoofpayment, the property is booked i
are initiated which includes:

1) Tracking of fraction payment completion by the cus
2) Completion of booking documentati on;

3) Generationiock.Brokerage invo

This is followed by a welcome call and feedback to st

Generation

Cold Calling Lead " Disqualified
Qualification ‘
Instagram = '
Ads «— | Qualified — Sales
Engagement
SMS || Interested Ec);p:rience
Marketing l P urle
. + Payment
Facebook | | Booking tracking and
Ads invoice
I generation
Google Ads ! — Self Funding
IVR Click Loan ! _, Bank - Documentati ___, Booking
Processing Coordination on _L
‘Website  * End

GEOGRAPHI C PRESENCE

As on the date of this Draf& BpdrbBerohesgaPeoppembausb]| )
states of UttragranRrnadweédlh andtHaNICR pregsemce The tChenpBaly
key -diigwwt h markets such as Noi da, Greater Noi da, Ya ml
exhibit substantial demand across both residenti al an

Leveraging a |l ocalized approach supported by a net wc
providers, the Company delivers solutions tailored t«¢
strategy i s -lblagemodeal anemastsleitng efficient resource ut
service quality while ensuring agility in responding

SEGMEMNWI SE REVENUE Bl FURCATI ON

Segmeinsge breakup of theleefvemuttheaparidodremditihg 3ane
ended March 31, 2025, March 31, 2024 and March 31, 2C
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(T in I akhs)

For the Period / Financi al

June 30, March 31| March 31| March 31
Brokerage 17 4 4 3,08 ® 1975 787
Loan Syn

Acti vi

& Advisor 0. 200 0. 0.
Ot her i nc 4 18. 15. 9.
Tot al 1,7 49 3,30 £ 1990 797

STATE WI SE REVENUE BREAKUP

St atiese breakup of the revenue earned from the sale f
ended March 31, 2025, March 31lyide?d4bahdwMarch 31, 20

(T in |l akhs)
S0 a0 e June 3$0, March 31 March 31 March 31
Revern % Reven % Reven % Reven %
uttar P 996, 57. 2, 203 67. 1,783 .| 90. 64 B 6 82.
Har yana 7448 42. 87 67| 266 8 192 9.1 1369 1%5%.0
Tot al 17435 99. 3, &6 0| 9391 1975,100. 77 B 5 9 3.1

*%of Revenue .from operations
FI NANCI AL KEY PERFORMANCE | NDI CATORS (KPI s) OF OUR CGC

Bel ow i s the key financi allunien f300r, ma2t0i205n afnodr ftihnea npceirailo
2025, March 31, 2024 and March 31, 2023.

Financi al KPIl's of our Company: Bl ack Opal Consultants
(in Lakhs)

Koy =20 manel al For the period/financi al
June 30|March 3]1]March 3]March 3

Revenue fr é6m 1,74 3286 1,97 787.

Total (#)ncome 1,74 3304 1,99 797.

EBI T(BA 586 . 1,514 593, 238,

EBI TDA Mal*gi n 33. 47 . 30. 30.

PAT 4 38, 1,14 432, 172.

PAT Margn (% 25. 34. 21. 21.

Operating cas 734, (65. 560, (17.

Net Wdrth 2,47 2,04 893. 460 .

Net ©Oebt 104. (156 (10. 22.

Debt Equf’ty R 0. 1 0. ( 0. ] 0. ]

ROCE (Pl%) 20. 75. 55. 46 .

ROE ((*99) 17. 56. 4 8. 37.

The above KPIs has been certified by the uNM/oy yJ ARRAdMtG® r
vide its certificate dated October 24, 2025 bearing
Commi ttee vide its meeting dated October 13, 2025.
(1) Revenue from operation means revenue from sales and other operating revenues.
(2) Total Incone represents the total turnover of our business i.e., Revenue from Operations and Other Income,
if any.
(3) EBITDA is calculated as Profit before Tax for the period / financial year plus Finance Costs plus
Depreciation and Amortisation le§therincome.
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(4) 6 EBDAT Margindé is calculated as EBI TDA divided by Re
5) 6PAT Margind is calculated as PAT for the period/ ye
(6) Net worth means the aggregate value of theqpgidhare capital and all reserves created duthe 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, as per the restatezbnolidatedbalance sheet, but does not include reserves created out of revaluation
of assets, capital reserve arising on consolidation, capital redemption reservepackeof depreciation
and amalgamation, money received against share warrant anteeswement gain or loss, if any.
(7) Net debt = Longlerm Borrowing + ShorfermBorrowingi Cash and Cash Equivalent.
(8) Debt equity ratio means ratio of total debt (long term plus stesrh including current maturity of long
term debt) and Equity Share capital pl@ther Equity.
(9) Return on capital employed is calculated as EBIT divided by Capital employed.

EBI'T is calculated by adding finance cost to profit
Capital Empl oyed is calculated as net wbsthdgdgkds t
and deferred tax asset is reduced for arriving at ¢

(10)Return on Equity is ratio of Profit after Tax and T

For detailed explanation on our FinanciaCoBstal edaned,
Fi nanSciaaleédmae dvtasn a g @smebitscussi on and Analysis of Finan
Operabegneani ngsa8maptegepectivel y.

OURSTRATEGI ES
Expand Developer Mandates and Strengthen Inventory Pa
Weaim to | everage exclusive project mandates, i nvento

to secure a consquwaleintty pprpejld mtes odndhilgthi | d a strong
i ncreasing the imwmeheuprsyf atmidcectlmdeé vwer i ti ng arrangements

over project pipelines and strengthening our pricing
the luxury residential and cho nenterracti ead i cr-setad g eecdmesst kee s
positioning, and a sustained flow of t4e@enmagtriowhsé, en

The pgamy pr opo s7e0sO tloa kuhtsi Ifirzoem t he i ssue proceeds to se

i nventories. Under these arrangements, the Company wi
granting it ex dlousiswe cd dlilci mpg orfjieght si nventori es. To
required to provide an advance to the developer. This
higemand projects from repuesd tegbkopeersal i zacti bnsat ia
Additionally, itéemhaketspbhetCompagy brand visibilit

Deepen Mar ket Penetration in NCR Market

The Company earns its revenmud Haroymna eamsd altees ootfr ddng

mi cro mar kets such as Noida, Greater Noida, Yamuna EX
and Residential space. The Company endeavoowing soli
in healthy rate. The Company state wise revenue bifur
March 31, 2025, March 31, 2024, and March 31, 2023 i s
(T in Lakhs)
St at e June %0, March 31 March 31 March 31
Revel % Reven % Reven % Reven %
Uttar P 996, 57. 2, 203 67. 1783 90. 64 B6 82.
Har yana 7448 42. 87 67| 266 8 192 9.1 1369 1%.0
Tot al 17435 99. 3, ®6 0| 9391 1975,100. 755 9D.

* % of revenue from operations.
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The National Capital Region (NCR) spanning across 55

and -baabe devel opmentproofj ecrtesmi upm i mauwrdilryg i n Del hi , a
Gurgaon, Noida, and Faridabad. Central Del hi conti nue
hub f ermmdhihphusi ng along Golf Course ReadranfdkccDwarl k & eE
expressways, metro extensions, and industri al corridc
shift toward premium housing in both core and periphe
The upcomlngeNomatdiaonal Airport in Jewar, schdeédul ed t
|l argest airport by | and area and a major catalyst f ol
gl obal connectivity anti csasitpgwifycaotbygsbbNostdangGeea
Expressway region. Wi th over 80% of construction alr:e
expressway, metro extensions, and i nduisder.i a(l Socuorrcrei:d ol

Research Report)

As the Company has major presence in the Del hi NCR R
growing demand of ReailNCERs traetge ohect or in the Del hi

Strengthen Agent NetworkrThrough Training and Supp

We continuously focus to expand our mar ket reach by o

upskilling the existing brokers networ k, providing s
i mproved ef fiactiienngc yf,a satnedr fbarcokleirtage payouts. This mode
and operational scalability while maintaining a | ean
Strategic Entry into Real Estate Devel opment Business

As part of our broadé¢o bBttsianegs cal $iyon,j veesi hyemnato
Auri ka Developers LLP, thereby moving forward along t

cash flow stability. This forwardr Kett eigmsitgd fotns widtlr ad
net wor k, and established developer relationships to |
By participating in devel opment activities, we ai m t
ailgnment , pricing, and execution, whil e i mproving o0VeE
mitigated, commencing with joint ventur esgsnaarkeke tde wa ltdp

proven demand andnséeérong sales perfor ma

Leveraging Premium Housing Demand

I ndia is undergoing a transfobo@dd&bheveophiifvb i mcbmeomge
Mi ddl e and Luxury constitute only around 2.0 .of the
I n contrast, t-hecomwegraonodsMiddmprising nearly 83% of
i ncome share. The average income of the Luxury segme]
the Lower income 3@dr. dWp odarins j(Bource: Ken Research R

I ndia Luxury Real EstateaBuekerasgeaeeMdrn kaét pd®agples tiireshif

Bet ween FY'20 and FY'25, the Il uxury broker aghe asse gmen
demand by HNWIs and NRIs part up luxury apartments, o
|l eading developers. (Source: Ken Research Report)

Looking ahead to FY'30F, the luxury bro&deabga M@AGReD
23. 1%, led by a-nrevsrbhd nonobei dobl i gkpected to grow f
by 2027 (Source: Ken Research Report)

OQur Compédongus on the luxury real estabbi begment eéenhba
By concentrating on the sale ofpopiémobumdptopbdrenieé st
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income | evels and increasing demand for |l uxury housir

affl wamtmeau base and capitali zendonr etahle eesxtpaatned.i ng mar k
The Capitalize on the growing demanhdodse ns alhes |amxd rma
team | ead ilspl esr aHdatMar ket i ng, Mr . Kanv Bhall a.

OUR SEMNRGTHS
In-depth Asset & Project Management Expertise and Proven Track Record in Project Sales

Our deep understanding of asset and project manageme
i nsight. Our expertises prloogwstuvi babi effectopel mi assa
execution risks, ensuring that our cWwWoenhg beceblVeos
efficient, and daleirgnnaegdawist h Tthh ei ravpdpldumer e @n hel psomes dE
clients and partners.

We have demonstrated-sanl abshieygy bfexeentéey| anageevi de
projects with multiple devel oper s rietsyulttoi ndge siing nr eavnedn u

higmpact marketing campaigns and achieve i mmedi ate ma
booking in commercial and r esmadreknettisali ns ememehnit sN GR raoss s
Regi on Boolgsn
Ghaziabad 91
Noi da 54
Greater Noida 41
Gurgaon 14
Yamuna Expressway 9
Soni pat 6

Experienced Professional Team

OQur Company is |l ed by our Promoters, Mr . Prasoon Chau
over 25 yeaesxperfi eombiinedthe real estate iGdustewyueOv
from operations has grown at a compounded annual gr o
l akhs 20A2Bi3s2BIRBKkTE RO2bi scal

Them@any has a dedicated team of 12 professionals 1in
Kanv Bhall a, who has been associated with the Company
Gaurav Bhardwaj, bri mgse owerf i h@ncearandofbasmkp enrgi; e pri o
was associated with RBL BFamGk. a®Dua Relmptl i amZhHee ghfdila c &g
over 8 years of professional experienca&nd nCdarhel isaenccres
functions of the Company.

For more details of education and experience of our D
Personnel, kindly f@erf eMah algedgniemcihretazer pgagd ed

StrategirshPerst with Developers for Exclusive Mandate

We have established strong relationships with |l eading

Estates, and M3M, enabling us to dewiitvtero @rarceclfiudd
specific preferences and investment goals. These part
facilitate Poastser apdojsectureelelxcl usive opportunities

(@]
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pogintsi us as a trusted partner to both developers and

outcomes. We enter into mandate agreements with devel
terms, asdarememaemn sn

We have secured several exclusive mandates and under w
developer s, providi-dgmaesdapcepectse. seEhestenbdbfgbs us t
guality i mvdsitnmentesopgmat are not readily available i

our value proposition and enhances our competitive po
Company has successfullagtexeicutaeds onuil dtiipdémre wiatl e smanaea c

partners, serving a clientele of over 2,000 customer
alliances with developers such as Gaurs3@Breunpur &KA,
consistent pipeline of premiwnaliurev etnrtaonrsya catn do ns uosptpaoirnt e

mar ket s.

Key Ongoing/ Executed mandates by Black Opal Consul ta
devel opePsadesbtaad Haryana:

Key I:,rojePro'eC' Year PTrOOt_aManda 50| I;B’(;\(/):r?lz
Mandat Locat J .J Unitgdg Uni t .
Uni t i n La
Mandat Noi d{f Resi de 2021. 508 Ex_clu 473 1,692
Ongoi Ri gh
Mandat Noi df Reside 202 4 250 36 46 1,667
Mandat Gurug| Resi de 20256 696 30 32 578.1
Mandaf C'®2%Y Reside 2929 510 20 20 550. ¢
Noi dg Ongoi
Mandaf C'®3Y Reside 2°24 6o 35 18 389. 7
Noi dg Ongoi

*Mandated Units wmengr ¢ herts htohel mdl evhi wdl Bl ack Opal Cor
maxi mum brokerage rate.

Strong and Reputed Customer Base

Bl a@pka | Consultants Limited has established recurring
Il ndi an raali ndgtastte ugam ure sector. Over the year s, t he
recognizes its service quality, reliability, ti mely d

customers served by thed€dmpang d0ri 289g2bhandefiadnei
2025, March 31, 2024 and March 31, 2023:

For the period ended June 30, 2025

Sr. comaE ny e e Amgunt % of Rev
No. ( in La from Ope
1 Cust omer 1 531. 30.
2 Customer 2 376. 21 .
3 Customer 3 235 . 13.
4 Customer 4 185. 10.
5 Customer 5 106. 6 .

6 Customer 6 100. 5. 7
7 Customer 7 52. 3.
8 Customer 8 50 . 2 4

204pt | 3 S



Customer 9 21. y
10|Customer 10 21. .
Tot al 1,68 96 .

For Financial Year ended March 31, 2025
Sr. Company Name Amgunt % of Rev
No. ( in La from Ope
1 Customer 1 6 6.69 230
2 Customer 2 567. 17.
3 Customer 3 565. 17.
4 Cust omer 4 287. 8. 1
5 Cust omer 5 273. 8. 3
6 Customer 6 219. 6 . ¢
7 Customer 7 200. 6. (
8 Customer 8 151. 4. ¢
9 Customer 9 54, 1. ¢
10| Customer 10 53. 1. ¢
Tot al 3,03 929

For Financial Year ended March 31, 2024
Sr. Company Name Am(?unt % of Rev
No. ( in La from Ope
1 Customer 1 1,009 55.
2 Cust omer 2 428. 21.
3 Cust omer 3 100. 5. (
4 Customer 4 52. 2.4
5 Customer 5 48, 2. ¢
6 Customer 6 4 2. 2.
7 Customer 7 41 . 2.
8 Customer 8 23. 1. 1
9 Customer 9 19. 0. §
10| Customer 10 18. 0. ¢
Tot al 1,87 94.

For Financial Year ended March 31, 2023
Sr. Company Na me Amgunt % of Rev
No. ( in La from Ope
1 Customer 1 435. 55.
2 Customer 2 139, 17.
3 Cust omer 3 6 2. 7 . ¢
4 Customer 4 27. 3. 4
5 Customer 5 17. 2. ]
6 Cust 6émer 16. 2. (
7 Customer 7 11. 1. 4
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8 Customer 8 10. ]
9 Customer 9 10. ]
10| Cust omer 10 8. ¢ ]

Tot al 7919 93. B
Strategic FbdMaagi hnReaHimgdarntatvwi tDreveileorp 'l City Focus
Bl ack Opal Consultants Limited. has | everaged its do
devel opment, targeting opportunities in Tier |1 citi:

LLPhe tCompany i s dayeld opeédgc amReERA] a Aypdloyacand has p
globally recognized hotel wsparangr mBdel Weoswo@ermaurdaermh
has al s dF awrcoecbevratd friocnat GRINH A, underscoring its commi:t
Backed by experienced consultants across architectur
Comp@&@nytrong execution capabiliti és,ckstdr atnecgpine parntemn e

SWOT ANALYSI S
Strengt hs:

Experienced Promoters with over 25 years of combi ne
operational expertise.

Established client base of ovecrr e2diOb0i0 ictuys taonnde rtsr,u srte f |
Partnerships with over 25 reputed and trusted devel op
Proprietary technology platform under development to

Strong track ateec ocgansiunl triemegl aesddt br oking, enabling pr
business.

Weaknesses:

Concentrated dependence on the NCR region, | imiting o
Il nitial exposure to real estat e ecaut d lomp menrdt marr kTeite rr il
Rel atively nascent technology platform, requiring inyv

Opportunities:

Growing demand -i mcdmeuregsiadaentmial segments across | nd
Expansion potentiaingnuiMbeni tAttownsrehdseand rising
Digital transformation in the broking and sales ecosy

Strategic growth in real estate devel opommemti mgsi eaesrs
streams and mar ket presence.

Threat s:
Regul atory changes, inspaedi hgcREBRApahdnoceheeqgsécement

Hi gh competition from established I ndepadbhdenbdpertope.!
aggregators.

Cyclical nature of real estate markets, potentially a8
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Execution risks associated with scaling technology an
UTI LI TES AND I NFRASTRUCTURE FACI LI TIES
Infrastructure Facilities

Our registered office and corporate offices are wel/l
communication equipment, security and other facilitie

Power

We consume a moderate amopumperodt ipoonve.r Weo rr eoluyr obnu sti me
through a power grid for the supply of electricity.

Water Facility

At our registered office and corporate off itk ewatderquat
requi remenwat.erDriisnksuwfgfi ci ently provided by at the of

EMPLOYEES

Our workforce plays a pivotal role in upholding qual
advantage. Qur h umani grneesdo utrac ef poods core st tag et rdaisni ng,

empl oyees. We identify, nurtur e, and retain talent t
acquisition, l earning and devel opmetnst, pernopgl roaynese, esntgraug
and perfor mance management systems. Regul ar trainin
efficiency, boost productivity, and ensure adherence
management paratcitMec ewor ksuppvironment , career gr owt h

processes, and employee benefits are essenttia@dmin fo

retention

As of the date of t his Dr adadlt QRoerds uHetrarnitnsg LH rnoi st peedc t eunsp,
empl oyees as on October 31, 2025 :wiTshee-bfroekafko wiung woa k[ e

Sr . Particul ars Number of Em

1. Management 1

2. Secretarial 1

3. Sal es 10

4 . CuseomRel ationship Manage 1

5. Human Resource 1

6 . Finance 1

7 . Mar keting 1

Tot al 16

ENVI RONMENT, HEALTH AND SAFETY
We are not subject to any specific central, state or
incl uthiosg relating to health, safety or the environm

and approvals, kifiGolvermenfeart tam dt D¢ h@bheagbtnenti myd. oy A@mrec
| NFORMATI ON TECHNOLOGY AND DATA PRI VACY

Wese third party technology platform to support effic

growth of our business. These systems enable us to st
Additionally, we odngage otultse maerkwitdeang and soci al medi a
depending on business requirements. This approach al |
targeted promotional strategies effectively.
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I NTELLECTUAL PROBHXRTY

Our Company has following Registered trademarks as on
|
U aeel (;ii Dat e
Sr. [Certifl ssu DescriptioTraSta”Catea | Logo
No. |[Appl i ¢Aut ho and Seryv ry p.p g
e mal ti o
No .
r k
Real estat 6
estate agen
r eal est a

including |
appraisal,
Regi‘management,
o f bro_keragg
1.| 47886 Tradcapltal |!1v 36
MarkconStrUCt'O

buil ding so
f uWn i nvest mg
affairs, i n
and monet an
being servi

Regi|lWord 21/ 1
ed arki 020

falling in
. Regi st _
SsNo| Domai n Na me Regl s Name ajCreati o REECD sl by
I D Dat e
Addr e g
146 Bl ack
t www. ol mpal g GoDad| Uttar ¥ 20202 32031

PROPERTI ES

OQur offices are |l ocated in Delhi and Noi da. These of
resources, sales and sermeamnctes. finance and accounting
The details of these premises, al | of which are | ease
. . Leas
Location 0 Licen Lease
Agr een Rent :
t he Lesso : Licen Pur po
Property date ssee/ Lic Peri o
Fee
11th Fl oor Of| Nov e mb|MI RV 9, 0-p®/Novembe Commer
Gul shan One2®,/07, 20l nfra|month|2025 Propenr
Noi da, Gaut am Priva October
Noi da, Uttar Limit 2026
201301
Shop No. 8, May Shams |9, 0-pGk({May 15,,Commer
cC.S. C. AGCR BE2025 Ahmed | mont h|to Apr| Propenr
Del hi , D2d lhh i, , 2026
110092
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KEY INDUSTRY REGULATIONS AND POLICIES

The following is a brief overview of certain key laws, regulations, and policies in India, which dieabfgpto

our Companyandthebusinessand operationsundertakerby our CompanyTheinformation detailed belowas
beenobtainedfrom variouslegislations,including rules, regulations,guidelines and circulars promulgatedand

issued by regulatory bodighat are available in the public domain. The overview and description set out below
is notexhaustiveandis only intendedo providegeneralinformation,andis neitherdesignednor intendedjo be

a substitutefor professionalegal advice.Thestatenentsbeloware basedonthe currentprovisionsof Indian law,

which are subject to change or modification by subsequent legislative, regulatory, administrative, or judicial
decisionsFor detailsof the governmenapprovalsandlicensesbtainedby our Conpany,seefiGovernmenand
OtherSt at Approvalp begi nni2idg on page

INDUSTRY SPECIFIC REGULATIONS
Real Estate (Regulation and Development) Act, 206 RERAO) and the rules thereun

The Real Estate (Regulation and Development) Act, 2016 (RER#S enacted by the Government of India to
promote transparency, accountability, and efficiency in the real estate S#€RA mandates that developer of

an ongoing real estate project and for which completion certificate has not been issued can ohtherandject

if it has a valid registration with the Real Estate Regulatory Authdiith (4 t h Q establishéd under RERA.

The primary goal of the Act is t® ensure sale of plot, apartment or building, as the case may be, or sale of real
estate projectn an efficient and transparent manner prwtect the interests of homebuyers, enhance the ease of
doing business, and promote fair practices in the real estate market. It aims to regulate real estate developers,
agents, and builders to ensure timelivdey of projects, quality construction, and adherence to project
specificationsin terms of the provisions of RERA, a promoter, including that the promoters must park 70% of all
project receivables in a separate escrow account. Drawdown from such tacq@emmitted for land and
construction costs only, in proportion to the percentage of project completion (as certified by an architect, an
engineer and a chartered accountant in practice). Further, a promoter can accept only up to 10% of the cost of the
apartment, plot, or building as the case may be, as an advance payment or an application fee prior to entering into
a written agreement for sale with any persdnder RERA, developers are required to register their real estate
projects with the respecti&ate RERA authorities before advertising or selling any properties. The Act mandates
that developers provide clear project timelines, disclose project details like land title, approvals, and amenities,
and commit to delivering projects as per the prothisgecificationsRERA also ensures that the developer does

not make any addition or alteration in the sanctioned plans without the previous written conserthofltwb

the allottees, other than the promoter, who have agreed to take apartmentsbuildiray Further, the promoter

is prohibited from creating any charge or encumbrance on any apartment after executing an agreement for the
same. It is required that a developer obtains all insurances in respect of the real estate projects sucheas insuranc
in respect of title of land and construction as and when the same is notified by the appropriate Government.

Real estate agents are the backbone of the real estate industry, serving as vital intermediaries who facilitate
transactions between buildersddouyers. Under the RERA mandate, it is now compulsory for all brokers to be
registered with the respective stigel regulatory authorities.

The Transfer of Property Act, 1882( A TP Act 0)

The TP Act establishes the general principles relating to @anefar of immovable property in India. It stipulates

the general principles relating to the transfer of immovable property including, among other things, identifying the
categories of property that are capable of being transferred, the persons compretesietioproperty, the validity

of restrictions and conditions imposed on the transfer and the creation of contingent and vested interest in the
property. It also provides for the rights and liabilities of the vendor and purchaser and the lessor and gsse
transaction for the sale or lease of property, as the case may be. The transfer of property as provided under the TP
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Act can be through sale, gift and exchange, while an interest in property can be transferred by way of a lease or
mortgage.

Infformat i on Technol ogy Act, 2000 (the Al T Act d)

The IT Act provides legal recognition to electronic records and creates a mechanism for the authentication of
electronic documentation through digital signatures. The IT Act also provides for civil and crimirilétly lia
including compensation, fines, and imprisonment for various computer related offences. These include offences
relating to unauthorized access to computer systems, damaging such systems or modifying their contents without
authorization, unauthorizedisclosure of confidential information and committing of fraudulent acts through
computers. The IT Act creates liability on a body corporate which is negligent in implementing and maintaining
reasonable security practices and procedures, and therebygcamsirgful loss or wrongful gain to any person,

while possessing, dealing, or handling any sensitive personal data or information in a computer resource owned,
controlled or operated by it but affords protection to intermediaries with respect to thirchfarnation liability.

Under the IT Act, NorResident Indians, under the Income Tax Act FIl or For€igmpanies cannot hold more

than 49.00% of the Share Capital.

Digital Personal Data Protection Act, 2023 (the ADPDEF

The Digital Personal Data &ection Act, 2023 provides for the processing of digital personal data in a manner
that recognises both the right of individuals to protect their personal data and the need to process such personal
data for lawful purposes and for matters connected tligrewincidental thereto. The DPDP Act seeks to balance

the rights of individuals to protect their personal data with the need to process personal data for lawful and other
incidental purposes. The DPDP Act provides that personal data may be procegsedatdwful purpose after
obtaining the consent of the individual.

Indian Stamp Act, 1899 and various statevi se | egi sl ati ons made thereunder (

The Stamp Act requires stamp duty to be paid on all instruments specified under the &tantipe’rates specified

in the schedules to the Stamp AEthe applicable rates for stamp duty on instruments chargeable with duty vary
from state to state. Instruments chargeable to duty under the Stamp Act, which are not duly stamped, are incapable
of being admitted in a court of law as evidence of the transaction contained therein. The Stamp Act also provides
for impounding of instruments that are not sufficiently stamped or not stamped at all by the collector and he may
impose a penalty of the amouritthe proper stamp duty, or the amount of deficient portion of the stamp duty
payable.

LABOUR LEGISLATIONS
The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013

The Sexual Harassment of Women at Workplace (PteverProhibition and Redressal) Act, 2013 Act provides

for protection to women against sexual harassment at workplace and prevention and redressal of complaints of
sexual harassment . The Act defines MfASexuatérmndar as s me
behaviour (whether directly or by implication). HAWorKk
bodies, private and public sector organizations,-g@vernmental organizations, organizations carrying on
commercial, vocational, edational, entertainment, industrial, financial activities, hospitals and nursing homes,
educational institutes, sports institutions and stadiums used for training individuals.

The Act requires an employer t o s eath offige oraoranciidf ant er n a l
organization employing at | east 10 employees. The G
Committeed at the district |l evel to investigate compl
internal comgaints committee has not been constituted.
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Other applicable labour legislations

The employment of workers, depending on the nature of activity, is, at present, regulated by a wide variety of
generally applicable labour laws. The following is an indicaliisteof labour laws applicable to our operations
owing to the nature of our business activities:

a)
b)
c)
d)
e)
f)
)

The Employeesd6 Provident Funds and Miscell aneous
The Employees6 Compensation Act, 1923;
The Employees6 State |Insurance Act, 1948,

The Ejual Remuneration Act, 1976;
The Maternity Benefit Act, 1961,

The Payment of Bonus Act, 1965; and
The Payment of Gratuity Act, 1972

Shops and establishments legislations in various states

Under the provisions of local shops and establishments legigatfiplicable in the states in which establishments

are set up, establishments are required to be registered. These legislations regulate the working and employment

conditions of the workers employed in shops and establishments including commerciadhestits and provide
for fixation of opening and closing hours, daily and weekly working hours, rest intervals, overtime, holidays, leave,

health and safety measures, termination of service, wages for overtime work, maintenance of shops and
establishmentsral other rights and obligations of the employers and employees. There are penalties prescribed in

the form of monetary fine or imprisonment for violation of the legislations

TAX RELATED LEGISLATIONS

Some of the tax legislations that are applicablééodperations of our Company include:

a)
b)

c)
d)

Income Tax Act 1961, and the Income Tax Rules, 1962, as amended by the Finance Act in the respective

years;

Central Goods and Service Tax Act, 2017, the Central Goods and Service Tax Rules, 2017 and various state

wise legislations made thereunder;
The Integrated Goods and Service Tax Act, 2017; and
Statewise professional tax legislations.

Income Tax Act, 1961

The I ncome Tax Act, 1961 (AlI'T Acto) is appliakebl e

under the provisions of the IT Act or the rules made under it, depending upon the status of its registration and the

type of income involved. The IT Act provides for taxation of a person resident in India on their income and person
not resident in Ini@d, on their income received, accruing or arising in India or deemed to have been received,

accrued or arising in India. Every company assessable to income tax under the IT Act is required to comply with

the provisions thereof.

Goods and Services Tax Act2017

Goods and Services Tax Act, 2017 (AGSTO) is an indi
multiple cascading taxes levied by the Central and State Governments. The application of GST is governed primary

by the Central Goods and Skms Tax Act, 2017; the Integrated Goods and Services Tax Act, 2017. The
Parliament has the exclusive power to levy integrated GST (IGST) orStater trade or commerce (including
imports) in goods or services. GST is governed by a GST Council, withdateman being the Finance Minister

of India.
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FOREIGN TRADE REGULATIONS
Foreign Exchange Management Act, 1999 (AFEMAO)

Foreign investment in Indian securities is governed by the provisions of the FEMA (that replaced the erstwhile
Foreign Exchange Regtian Act, 1973) and the FDI policy of the Government of India. Foreign investment is
permitted (except in the prohibited sectors) in Indian companies, either through the automatic route or the
government approval route, depending upon the sector in whielgh investment is sought to be made. The
regulatory framework developed over a period of time consists of Acts, regulations, press notes, press releases,
and clarifications among other amendments.

The Foreign Trade (Development and Regulation) Act, 1 and Foreign Trade (Regulation) Rules, 1993

The Foreign Trade (Development and Regulation) Act, 1992 and the Rules framed thereunder governing foreign
trade in India. The Act provides for the development and regulation of foreign trade by facilitgiiongs into,

and augmenting exports from, India and for matters connected therewith or incidental thereto. Under the Act the
Government of India is empowered to make provisiomesr-alia to prohibit, restrict and regulate exports and
imports formulate ashannounce export and import policy. The Act prohibits a person from undertaking any import
or export except under an Imporexporter Code member (IEC) unless exempted in that aspect.

INTELLECTUAL PROPERTY LAWS
The Trade Marks Act,s 120c9%9% )(t he ATrademar k

The Trademarks Act governs the statutory protection of trademarks and prohibits any registration of deceptively
similar trademarks, among others. The purpose of the Trademarks Act is to grant exclusive rights to marks such
as a brand, label anddding, and to obtain relief in case of infringement of such marks. Indian law permits the
registration of trademarks for both goods and services. Under the provisions of the Trademarks Act, an application
for trademark registration may be made before lael@mark Registry by any person claiming to be the proprietor

of a trade mark, whether individual or joint applicants, and can be made on the basis of either actual use or intention
to use a trademark in the future. Once granted, trademark registratialidifor 10 years unless cancelled,
subsequent to which, it can be renewed. If not renewed, the mark lapses and the registration are required to be
restored. Further, pursuant to the notification of the Trade Marks (Amendment) Act.(2810r ade mar k
Amendment Act") simultaneous protection of trademarks in India and other countries has been made available
to owners of Indian and foreign trademarks. The Trademark Amendment Act also seeks to simplify the law relating
to transfer of ownership of trademarks Issighment or transmission and to conform Indian trademark law to
international practice.

The Copyright Act, 1957 (ACopyright Act o)

The Copyright Act governs and deals with copyright protection in India. Under the prevalent Act, a copyright may
subsist inoriginal literary, dramatic, musical or artistic works, cinematograph film and sound recordings. While
copyright registration is not a prerequisite for acquiring or enforcing a copyright in an otherwise copyrightable
work, such copyright registration cditgtes prima facie evidence of the particulars entered therein and may
expedite infringement proceedings. Reproduction of copyrighted work for sale or hire, issuing of copies to the
public, performance or exhibition in public, making a translation ottyrighted work, making an adaptation

of the work and making a cinematograph film of the work without consent of the owner of the copyright are all
acts which amount to an infringement of copyright.
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GENERAL LAWS
The Companies Act, 2013

The Companieg\ct, 2013, was introduced replacing the erstwhile Companies Act, 1956. The provisions of the
Companies Act apply to all the companies incorporated either under this Act or under the previous law. The
Companies Act deals with mattersiofer-alia incorpoiation of companies and the procedure for incorporation
and posiincorporation along with conversion of a private company into a public compangaeneersaln case

of public company, a company can be formed by seven or more persons and by two orrswor® ipecase of
private company. Further significant amendments have been introduced in the Companies Act ointeatters

alia corporate social responsibility, disclosure under board report, general meetings etc.

The Indian Contract Act, 1872

The Indian Contract Act, 1872 occupies the most important place in Commercial Law. The objective of the
Contract Act is to ensure that the rights and obligations arising out of a contract are honored and that legal remedies
are made available to those who are afféadue to violation of such rights and obligations.

The Consumer Protection Act, 2019

The Consumer Protection Act, 2019 repeals the earlier Consumer Protection Act, 1986. The Act was enacted to
provide simpler and quicker access to redress consuregngdes. The Adhter aliaseeks to promote and protect

the interests of consumers against deficiencies and defects in goods or services, secure the rights of a consumer
against unfair trade practices, by manufacturers, service providers and traders.

The Consumer Protection Act, 2019 also provides for the establishment of a Central Consumer Protection
Authority to regulate matters relating to violation of rights of consumers, unfair trade practices and false or
misleading advertisements which are pregialito the interests of public and consumers and to promote, protect
and enforce the rights of consumers as a class. The Act provides for settlement of disputes by way of mediation in
case there is a possibility of settlement at the stage of admissiompfaint or at any later stage, if acceptable to

both parties. The Act contemplates a mediation cell attached to each district, state and National Commission for
expedited resolution of consumer disputes.

Municipality Laws

The respective state legislags in India have the power to endow the municipalities with the power to implement
schemes and perform functions in relation to matters listed in the Twelfth Schedule to the Constitution of India
which includes regulation of public health. The respectiate governments have enacted laws empowering the
Municipalities to regulate public health including the issuance of a health trade license for operating eating outlets
and implementation of regulations relating to such license along with prescribiaigjgsefor noacompliance.

OTHER LAWS
Apart from the aforementioned enactments which is inclusive in nature and not exhagesiemal laws such as
the Registration Act, 1908, the Indian Easement Act, 1882 to the extent applicable, Specific Rel@d3Act 1

Negotiable Instrument Act 1881, Competition Act, 2002, SEBI Listing regulations, RBI guidelines, Insolvency &
Bankruptcy Code, 2015 etc. are also applicable to our Company.
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OURHI STORY AND OERERDRPORATE MATTERS

Brief Historamyof our Comp
Our Company was originally i fBloarcpko rGptaeld onn sSuelpttaenntbse rP
under the provisions of the Companies Act, 2013 vide
bearing Corporater | d2AdDPDELAORORTORMDPOLL i ssued by t
Centr al Registration Centre. Subsequentl vy, our Compar
to a resolution passed by the BoardoofF®bhreatpyr s 00f20
a Shar®hoésdefruti on -Ppadisedr at Gemer &£€lxt Maet i ng of our Cc
2025 and consequently, the @BdmakofOpaldr COdammud rtaa niwese sLiu |
certi fiinccaotrep oaofati on dated April 07, 2025, was issued
Centre. The Corporate I dentification Number of our Co
Prasoon Chauhan and I ndra Kumar ir awmamuen tolfie Aissiotcii alt i ® o
our Company. For furthleasdetrneéel sr fiGfuhre WPerhodpotd earo tste iratnl de dP |
Gr odbpegi nni nh3.&n page

Corporate Profile of our company

For i nformations omr oduileCompanwidt s, mar ket , gr owt h,
competence, standing with reference to prominent com
chapt emOutri t B uwsliOnfelsnsd yps tOruir Manag®&eish&€bedol Fdaiaald

St at dmeiMasn a g dsmehitscussi on andCAndiysbessofnBi Rasal &bk
beginningoad2ra2d8s2s5wGespectivel y. Our Campamythasdate
filing of this Braus.Red Herring Prosp

Regi stered Office of the Company

Address of ReSho.p No. 8, Ground Floor, C.-B1a@0

I ndi a

Changes in the re@imptamryed i mifcfei d @ cofr pourat i on

The details ofd c@fafnigee odf Rewyr sCempany are as foll ows:
Ef fecti v Shi fted f Shi fted t Reason
December |V-1/55 Rajouri Garden Shop No. 8, For Ope

Delhi- 110027 India. C.S.C. AGCRagef frniceyi e
Del he ;51hlio D9 R n
Maj or Events in the History of our Company

Year | Major Events / Milestone Achievement

2020 | Commenced Real Estate Advisory Business with office set up in Delhi.

2022 | Established our Noida Office and expanded our employee base.

2023 | Entered into a\greement through our subsidiary with Deep Mindz, our Technical collaborat

initial development of Justhomz, a tech platform.

2024 | Established associations with over 200 Brokers.

2025 | Made strategic investments in Aurika Developers LLP, involvetkireloping real estate project

Ayodhya.
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2025

Conversion of our Company from private limited company to public limited company
subsequent change of name of our Company

AiBl ack Opal Coonsultants Limited

Key Awards, Accreditations or Recognition

Particulars of Awards/

o . Awardin
Year Accreditations/ Recognitiorn/ : 9 Images
o Authority
Certificates
2025 Received 0Certif Central
for timely GST Return filing and taj Board of
payments during the financiatear Indirect
202425 Taxes and
Customs,
Ministry of
Finance
2025 Received certificate of appreciatic SKA
for the project SKA Estate
2025 Received Trusted Partner Award Eldeco
ELDECO
2024 Received certificate of excellence f| Ganga Realty
the progct Nandaka CERT FICATE
gl;; «:q.balv sl
2024 Received certificate of commitment| Hero Homes
2024 Received Remarkable contributiq Max Estates
award for project Estate 360.
2024 Received Remarkable contributiq Max Estates

award forProject Antara




Particulars of Awards/

L » Awardin
Year Accreditations/ Recognition/ : 9 Images
. Authority
Certificates
2024 ReceivedStar Performer Award Emaar India

EMAAR

N Prckapal Conmltants Pre. 1.4

2024 Received Esteemed for project t Gaurs
Islands by Gaur

2023 Received certificate of appreciatiq Max Estates
for the project Estate 128

2022 Received certificate of appreciatic Gaurs
from Gaurs for the projedhe Islands
by Gaur

Main objects of our Company
The main objects of our Company as set forth in the

To provide consultancy and to act as a broker and facilitator and commission agéetsiefdtof real estate
sector relating to search, marketing, investment, buying, selling, exchanging, development, constructions,
promotion of all types of immovable properties.

To carry on business as estate agents and estate managers and to ctd]estpain look after and manage
immovable properties of or for any persons, firms and companies, governments and States, as well as this
company, to give, takéet and sublet rerflarming contracts and to carry out, undertake or supervise any building,
constructing, altering, improving, demolishing and repairing operations and all other works and operations in
connection with immovable estates and properties.

To carry on business as house, land and estate agents, and to arrange or undertake tobasdeympadvertise

for sale or purchase, assist in selling or purchasing and find or introduce purchaser or vendors of and to manage
land building and other property whether belonging to the company or not, and to let any portion of any premises
for restdential, trade or business purposes, or other private or public purposes, and to collect rents, and income
and to supply to tenants and occupiers and other refreshment clubs, public halls, messengers, lights, waiting rooms,
reading room, meeting rooms, &ories, laundry conveniences, electric conveniences garages and other
advantages.

To carry on the trade or business of dealing in and agents for lands, buildings, factories, house, flats and other

residential commercial, agricultural and mining propsrtend construct, maintain and alter residential
commercial and industrial plots and properties and give thel@mage rent or otherwise.
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5. To do the business of builder, interior/ exterior decorator, colonizer and/or town planner by acquiring land and
devebping it for residential, commercial, industrial and/or any other use.

6. To acquire by purchase, lease, exchange, hire or otherwise, lands and/or immovable property of any description
and sell, mortgage, lease, let, subdivide, develop, and consolidatenangnd/or immovable property of any
description.

Amendments to the Memor acCadmpnamy RNissoeiiandtomporfatoiuon

Since Incorporation, the following changes have been

Date of Type of Det ai |l s

Al teration in the Capital ClI
Clause V of the Memorandum o
ExtQradi n|t he increase in the Authoriz
Gener al 10, 00dDOOtead 1, 00, 000 fEagcuei twa
l16éachlt®0, odi, Wi0bed i nto 10,0
face vdlodgachf

July 05

Amendment to Memorandum of Association for Inclusion of
Borrowing Powers Clause

(i) Subject to section 736 and 179 of the Companies Act 2013, §
Regulations made thereunder and Directions issued by the RE
directors may, from time to time, raise or borrow any sums of m
and secure credit facilities for and on lzhof the Company fron
the banks, financial institutes, or member companies or they
themselves advance money to the company on such interest
interest as may be approved by the Directors, with securit
without security.
(if) The Directors mayfrom time to time, secure the payment of s
money in such manner and upon such terms and conditions
respects as they deem fit and in particular by the issue of bon
debentures or by pledge, mortgage, charge or any other securi
all or any properties of the Company (both present and fut
including its uncalled capital for the time being.
(iii) Any debenture, bonds,
premium or otherwise and wi't
surrender, addawimegt amd shar g
ot her wi se.
Change in Status of the Comp
Cl ause | of the Memorandum (g
Februar| ExtQradi nflamended upon conversion from
2025 Gener al Limited amodnpsamnmbysequent chang:é
froiBll ack Opal ConsulottadiBtl ac R
Consultamts Limited
Al teration in the Capital CI
Clause V of the cMeamo roann dwams oa
ExtQradi nft he increase in the Authoriz
Gener al 1,00, 0di, WiOMDgdd into 10,00, 000
l16kach 1t2g 00 ,-add ,vd @WC/d i nto 1
Shares of fl®#éachal ue of

Septemb| Ann Gainen
2023 Meet i n

May 07,
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Adopti

ng New Set of A&w@dmdermsy of Association of

Our Company has adopted new set of Articles of Associ
Dat e
| T e of Amendment s
Meet i yp
Amendment to Articles of Association for Inclusion of Borrowing
Powers Clause
(i) Subject to section 786 and 179 of the Companies Act 2013, §
Regulations made thereunder and Directions issued by the RB
directors may, from time to time, raise or borrow any sofmfeoney ang
secure credit facilities for and on behalf of the Company from the b
financial institutes, or member companies or they may thems
Septe| AnnGaher advance money to' the Compgny oh such i'nterest or nFJ interest as 1
. approved by the Directors, witlesurity or without security.
29, 2 Meetin| . . . .
(i) The Directors may, from time to time, secure the payment of
money in such manner and upon such terms and conditions in all reg
as they deem fit and in particular by the issue of bonds or debentu
by pledgemortgage, charge or any other security on all or any proper
of the Company (both present and future) including its uncalled ca
for the time being.
(iii) Any debenture, bonds, or
or ot her wi sei alndprwivtih eggesc as
drawing and all otment of share
Adoption of New Set of ArtChahg
Febru Ext—()radinth&tatus.0]c Company . .
14 ol Gener al New settiacfled of Association wa
' status of @Pampaartye fLriommt ed Com
Company
Capital Rai sing (Debt/ Equity)
For details of the equity capital rtalidCdapgtaf oSuruc€ouo
begi mmi m8E2g e
Ti me and cost overruns
As of the date of this Draft Red Herring Prospectus,
in relation to its business operations.
I njunctions orr®Restraining Orde
There are no injunctions/ restraining orders that hav
Details regarding acquisition of business/undertaking

Except as
undertaki
Red Herri

discl| Compabel bwvmcqgqat simaidensangr

di vest ment ¢

ngs, mergers, amal gamation or revaluation of
ng Prospectus.
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Sr . Name of Entities Ef fective Date
1. Bl ack Opal Feorrtmerrelsy LklnR Mar ch 25, 2025
Vendor Associates LLP)

2. Auri ka Developers LLP March 25, 2025
3. Auri ka Projects LLP March 25, 2025
Defaults or rescheduling of borrowing with financi al

As on the date od Phospdoctadgs, RtelderHerhawe been no def
with any financi al institutions/ banks in respect of b

Promoters of our Company

The Promoters of our Company are Prdastopihles€Lgdauhahemantdc
chaptefiuri Predcot er s admbde ghirnomion28.& nGrpaige

Details of holding company
As on the date of this Draft Red Herring Prospectus,
Details of asshb<i &it®@r xompany
As on the date of this Drafhadseld (Hemea)i nsgu bPsriodsipaercyt,u sB| a
Private Limited. ffloendfdarhchtearp tiedduotrinGaut@doeng,i mamiyng on pa

24.9

Agrneeentvist h Key Managerdilr ePoetroBBoonoe dneyot sher Enmgithey e e
Company

Except as following, there are no agreememnt Prembe¢eed
or any other empl oyeebygf tbeams€lompanygr eint thehalf of
sharehol der or any other third party with regard to c
the securities of our Company.

Name of the KMP/ Date of tA Remar ks
Agreement to serve
of the Compar

MrPrasoon Chaul October

Ot her Agreements

Our Company has not entered into any specific or spi
Ordinary cosrase of tHheidatse of filing of this Draft R

No«€ompetitive Agreement

Except Grabhome Consulting PriOQuat €olmprmintyed acsnaemodf eat
noomompetitive agreement WrahtaRgdneleoni hbePdatspeof ush

Joint Ventures and Coll aborations

As on date of this Draft Red Herring Prospectus, our
agreements.
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Strategic and financi al partnerships

Our Companyghasand ftnanhei al partners as on the date
For details related to busiiOues sBusmcermnewoshiymplghdpe ase refer
Launch of key products orogemphtes, entry or exit in

For details of | aunch of key prifduc tBaodoenye Smni IPgE @6 |, p
l9anibj ect af dhéer gti hoemi migdPe

L o eoku t or strikes

There have-olméesnomosltodkexei n ncerptCompany si

Changes in the activities of our Company during the |
There have been no changes in the activities of our C
Corporate Profile of our Company

For details on the &Gheddrviigtiiessn dfheo wrr oGefmpreorftyoo urh eCarhp
ti tACed B wsfiMaensag ésmeDit scussion and Analysis of Financ
Op er adtainfihass | ©f fPenobegi romi PEY25H6nd2r7espectively

Guarantees provided by our Promoters

Except as disclosed below our Promoters have not give
the date of filing of this Draft Red Herring Prospect

Details related tarGG&wamptéeéeson Behalf of o
(T in |l akhs)

Loan Outstanding as on October 31, 2025

Entity NamelLender NgSanction |[Amount U{Princip
Auri ka Home|CSL Finaft 1,500. ( 1,500. 174.8
Auri ka Deve|CSL Finaft 2,500. ( 1,034. 980. 1
Auri ka Proj|CSL Finai 1,500. ( 252.90 252.9
Tot al 5,500. ( 2,787. 1,407.

Details related to guarant ee filoinn dredciad If odonf d etuér e imenp Atniy
fiRestated Coascl at adbDedti mme mtgs on pages 254 and 253, re

Speci al Rights

None of the special rights available to the Promoter
information rights) would rsag vafvet ipeos@orpany ngnadfs drhe
or shalll expire/waived off i mmediately before or on

without requiring any further action.
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| ntSeer Agreements [/ Arrangement s

There arss Bngréeements / arrangements and clauses [/ <co
prejudicial t omitntoeg iitryt &r epsutb ldfc tsthear ehol ders entered
Shareholders with respectreéonothetiCempagy.ecemaent ber de

acqui sition agr @Gegmernrtme,steshaagiraetembrednetrss, agreements of |
the Company, Promoters and Shareholders with respect

Reval woht Assmet s

Ouronmpany has not revalued its asgatfd <Rierdc eHeirmrd mrgp drr &

Ot her Details About Our Company

For detail s &GofacotuirviQoinepsanybusi ness, gr owt h, recogni ti
cstomer s, pbeéhaes ec Hragifimds B ws MafBagd@&meDitscussi on and An
Financi al Conditi onganiBd s R®$ diRertrisic exgfi n@p enrdad%@ rodhpsd g e s

l12f7Mespectively. For tdeamd | ma mda g eoruira |l macncangpeerieennce and f

our Promoter g ,heplchaagi@uer sManmagmdneh€Capi t al Structure" b
22&2n32 espectively.
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OUR MANAGEMENT

.
‘

C

I n accordance witihmtowm, Arutnil ®lsess odfheAswsiosce det er mi ned
and subject to the provisions of the Companies Act,
the Company shal/l not be | essrtBaomrd amdnpmadts emo r5e (tFh a
which 1 (One) is an Exec-Hxéewvet DieebDtoect @r  Tawold 2r €°
Directors, including One (1) Woman Director.
Board of Directors
The following tabfeosetBoaodthstbre theadbhseoof this
Dat e
Na me, Ag ek Namder Deg Appoi nt i
Dat e of birth, Ad Change Ot her director
Nationality, CurrentfCurrent
Desi gnat
PrasO@lauhan OriginallPubl mct €d Compani
appoint ¢Nil
Agel:'8 Years Directof
Septemb¢Private Limited C

11003#8ndi a.

Fat®emMNaknent a Prasad |2020. 1 Aurika Homes Private Limited
1 Black Opal Technologies Priva
Desi gnManaqi:ng DireclThereaft Limited
change 1 Black Opal Financial Services Priva
Date of0ubiyr OB, 1977 |designat Limited*
Managi n¢q Aurka Residences Private Limited
Addr:esFsl at-3B@mbd@obwen®,|Directorf
CWG Village, AksharqMay 01, |[Foreign Companies
T1100I9n2d i a Ni |
OccupaBRusoinness LLP:
91 Aurika Facility ManagementLP
Nati onanliiamny : 1 Aurika Projects LLP
1 Advika Buildtech LLP
CurrentFdreram: term of 1 Aurika Developers LLP
effect from May 01, 1 Black Opal Ventures LLP
DI ND:7847732
Shei kh Arfeen Ahmed |OriginalPublic Limited Corn
Appoint g Ni l
Agel0 Year s NonExecu
DirectonPrivate Limited C
Fat éee Navei:n Ahmed SiiFebruar yq Black Opal Technologies Prival
2025. Limited
Desi gnhMd-Eracutive Di 1 Aurika Homes Private Limited
Date ofAubusth10, 109¢ Foreign Companies
Ni l
Addr:es $7 Gatitb, Api
Saraswati Vi har , N-o LLP:

1 Black Opal Ventures LLP
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OccupaBusoinness

Nat i onaldiitayn:

9 Aurika Developers LLP
1 Aurika Projects LLP

CurrentLiTeblme to ret
DI DO:8035272
Sandeep Kumar Singh |OriginalPublic Limited Co
appoint ¢Nil
Agel:8 ¥Year Additio
ExecutiyPrivate Limited C
Fat ®e NaGlea s i Singh §Directonq Black Opal Technologies Priva
October Limited
Desi gndMd+Eracuti ve Di2024.
Foreign Companies
Date ofluberoOoB; 1977 |ThereafiNil
change
Addr:esldousbe, Nsoeecond |designatLLP:
No.0 2, West Guru An|Addi ti onq Aurika Facility Management LLP
Nagar, EastlDe0do2d,i alExecut i T AurikaDe\/ek‘)pers LLP
Di rectonq AurkaProjectsLLP
OccupaSerovni:c e April 3 (
Natilanadi an Furrt,he

regul ari

CurrentLiTeblme to ret|NonExecu
Directort
DI ND:6461844 Sept emb g
2025
Sangeeta Bhatia Appoina@Public Limited Co
I ndependqq Ceminda Projects Limited
Age&6 Years Di rect ofnq UKB Electronics Limited
April 3 (
Fat e Nahner.i aKrAbsth) a Private Limited C
Ni l
Desi gnlandemendent Di
Foreign Companies
Date ofAugusthi14, 19! Ni l
Addr:esdouse35MNqg. GS ou LLP:
Greater-2, KaiGrasher [ Ni |
Del hi, Nelw ODIe8H h a
OccupaRrioofnessi onal
Nat i onanldiitayn:
CurrentFdreram: term of
effect from April 3 (
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DI D:6889475

Pradeep Pasar.i

Agé&8 Years

Appint ad
Il ndepeng
Direct of

Public Limited Co

N i

April 3(Private Limited C
Fat e NaGep al Pasar.i 1 AMFT Private Limited
1 Chocolate Technologies Priva
Desi gnlandemendent Di Limited
91 Chocolate Properties Private Limite
Date oMapida®h: 1967 1 Chocolate  Hospitality  Privat
. . Limited
Addrég92.,tiBrigar CHS 1 PM Infosoft Private Limited
Road, New Lal it Ap a
Mumbai , M a4h0a0r Qa9slLhnt dr i aa Foreign Companies
Ni I
OccupaRrioofnessi onal
LLP:
Nat i onaldiitayn: Ni |
CurrentFdrrm: term of
effect from April 3 (
DI ;2015760
Br iPebf i | eBi roefc toourrs
Prasoon ,Chagehchnd4d8 years, the Promoter, Managing

Post Graduate Dipl oma
t he

of Arts degree from

i n nEsxteictuutti ev eo fMaMaangaegmeenmet n tf rToent htnt
University of All ahabad.
e X adni miatarmme .condu

I ndian Institute of Bankers (JAI I B)

Mr. Chauhanghadaesebbvgeraesse experience spanning

He began his career with Yes Bank Limited, where
2017. Sufthseedwd mteldy ATS Homekraft, the real estate

Of ficer, wherMaghOel 7s etrov eJdu | fyr o2n® 2 O .

I n September 2020, he founded Bl ack Opal Consul tants
br okgege services by facilitating the sale of propertie
Company has demonstrated consistent growth and

Mr . Chea uehxatnensi ven X mearmnicéermde services, infrastructur e,

entrepreneurial vision
pl ans of our Company.

Shei kh Ar f,agedAl GeitheENosCc Ut i ve

and

|l eadership acumen,

Board since February 14,
compl et-gdaat ifrmblcour se in
Management , Del hi . He has
consul tancy, with expertise

entGrtagbhome Consulting

n
Private

Director of our

sal es, business
Limited which i
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over 7 years of experienc
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work closely with our company-Bahlh&i mgs amrde iusilhsnlayn Wo Mk
joined our Company i n d&ievwea uamry r2d0mRbn e rHet idond inmtFirmneanc

Sandeep KumgredSidBghy,eaEsecusi vtdeDINoactor of our Compa
Mar keting from Chaudhary Charan Singh Univ8rasilig,( yMee

has over 22 years of experience in business operation
relationship management, having previously worked wi
Cellul ar, Br i t anOoinap aentyc .i nHeOcjt mibreerd 200Rr4 and pl ays a Kk
channel coordination, and strategic execution. He dio
Sangeeta B8hadi @6 years, is an | ndedern dcantt oDitrhec tBmora r af
2025. She holds Bachelor of Science degree from Del hi
Trade from Punjab University. She became a member of

fmo September 15, 1998. She has around 36 years of ex
as the Executive Director (Finance) . During her t ent
compani es. She i s reigtiusttee roefd Gnoirtpho rtantee IAfdfiaa mr sl masst an

PradeepaBadabB, year s, is an IndeppodaeanedDitoether Boar c
202e. is a qualified Company Secretaryf aGdm@BGédiace¢e ededr e
He is registered with the Indian Institute of Corpor
wor ked with HerOmnk wtderad ehn dregihe®,| ogi es Ltd. and Wadi a
i n finantcee,gocvoerrpnoarnac e, and compliance.

Notki:ndly refer to the FRips kwhHaccht ohri gdhilsicglhotsse dt heen rpi asgke
availability of support iShg idckohc vAmenetds®? rfaddmaetgh eP s arfii | e

RELATI BNB BETWEEN OUR DI RECTORS

There is no relationship between Directors of our Con

Name of Di Designat i Rel ati on
Promoter & |Br otihkhearw Pafomot e No-Bexuent u
DirectonDireMrtSchrei kh Arfeen Ahm
MrShei kh Ar{ Pr omoNe-n Br oti khearwProd mot Managimng-
Ahmed Executive |[MrPRrasoon. Chauhan

MrPrasoon C|

CONFI RMATI ONS

As on the date of this Draft Red Herring Prospectus:

1. There are no artramdiiempe nwist o rmaujnadrersshar ehol ders, cust
pursuant to which any of the Directors were selecte
2. The directors of our Company have Coanpaenmryt evthe ¢ hi mptr®m v

for benefits upon termination of empl oyment.

3.None of our Directors are categorized as a wil ful
Regulation 2(21) (l11) of SEBI | CDR Regul ati ons.

4 . None of our Direcyoprsopavty i atquiesedi my aour Company
this Draft Red Herring Prospectus.

5.None of our Directors are or were directors of any
from trading by any nf§ bhe/ bBeockemnxcbangef{bat dCoimpa
delisted from the stock exchange(s) during the tern

6. None of our Directors have been declared a3 fogitiwv
the SEBI | CDR Regul ati ondfsygintoirv enh aev®ourinaeineimc  doefefit ek nodmedr 1 ¢
the Fugitive Economic Offenders Act, 2018.

(0p))
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7.None of the Promoter or Directors has been or is i
which is debarred from accessing the capital market
regulatory authority.

Borrowing Powers

I n accordance with our Articles of Associ atisaumnand t h

to a special resolutio®@rdifinauy Gbaaeehbl Meesiag hbhal &xt
Board is authorized to borrow monies from time to til
reserves (apray tl daman dketmpibmrédom banker oesbiai hke ordina
provided that the outstanding principal amoun®0of su
Crores

Terms of employment of our Directors

Managing -Braeobar Chauhan

Partiac s Amount (per Annum)
Sal ary Upto 60.00 | akhs
Ot her benefi|Salary includes perquisites and a
Mobile Bills, Petrol Al l owances,
Leave Travel All owances
As fer stervice agreement dated October 15, 2025, ent

Director, the sal30®rOY Ohperbenmmtfhi,x ek cdtudi ng ot her perqg
prescribed by thenBaacdroandérwictbrshanpgrovi sions of

Sitting fees ané&xeacmmiivsei i rtectdMors and | ndependent Di
The Board of Directors of our Company, vide resolutio
fees to I ndependent Directors of 15,000 for attendin

of the Committees, witNoekefedt olromndOepehbedenti3 ha2@2h5e
compensation dunangi aheypaece2@Rbg fi

OQur Company, as on the date of this Draft Red Herrin
Executive Directors and accordingly has not thead d any
Herrng Pirwos.pec

Payments or benefits to our directors

Executive Directors

The table below sets forth the details of the remun
professional fee, consultancy fekEiscéal aviggr pald a5t o ou
Remunerati on f of
N f th [ D i t .
ame o e esigna a | akhs)
Prasoon Chauhan Managing 35.514
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No#Executive Director s:

The -Bloxecutive Directors including | ndepmpendeonrt FDisrceacdt
2025.

Contingent and deferred compensation payable to the L

As on the date of this Draft Red Herring Prospectus,
the Directors, which derastinon. form part of their remu

Bonus oshariohgtplan for our directors

Our Company does noti hkhkee bogpslpaeoif o mphamiitn which o1l
participated.

Sharehol ding of Directors in our Company

Except as disdliosesedorsome!| df amyr shares of the company
Prospectus:

Percent agfefparf d |

Particul ar s Number of .
share capita

Prasoon Chauhan 78, 53,70 94.18

Shei kh Arfeen Ahme| 83,400 1.00

Sanedpe Kumar Singh 10 Negligible

Tot al 79,37, 11 95. 18

None of the I ndependent Directors of our Company hol d

Draft Red Herring Prospectus.
Il nterests of our Director s

Al | of our Diretbobse mayebestiedmed the extent of fee
meetings of the Board or a committee thereof as well
of expenses payable, i f any nt,o athddmounder tdiwer eArtteind!| e
to them for services rendered as an officer or empl o)
to be interested to the extent of i nter esdy pcaordp corna taen
including companies and firms and trusts, in which th

Our Directors may also be regarded as interested in
subscribédobyedntioathe compani es, firms, and trusts,
me mber s, Promoter, and Of berAt t uotfeeosur p Wrisrueantortso malyi s
interested to the extdrhterofdiasny idiuviiddersd i ma yreaebslpee can d f

Except as st a©Oed Manbédhesenihlapd eherein to the extent of

if any, our Directors do not have any other interest
Our chtiores are not intereste®@oiokhk Rhiemnappainrmatgrmeon tt Reefg i ctt
Of faenrd Banke@frfeeet antyhesuch i ntermediaries registered wi

No sum has been paid or agreedcomphaeigasi dnt owhowh dihree:
in cash or shares or otherwise by any person either t
ot herwise for services rendered by them by <wammaftiirom
of our Company.
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Exce®pbasoon a®lheh&ah ArfewhoAlhbhmedthe Promoters of our
Directors are interested in the promotion of our Comp

Except as Rdastteaetde di nCotnhseo | i d asAendh eKiurRaern iBaeld Ptaattemebnits c
beginni ng3o nn@algeans have been availed by our Directc
Draft Red Herring Prospectus.

Bonus oshariohgtplan for the Directors

Our Company dopeesr fnoorkmahriaceed hbhogsisamoirng plradiitn which ot
participated.

Changes in &sumBo@omrparfy Directors during the | ast threc

Foll owing are the changes in the Board of Directors
Name of Di Date of Ch Reasons for change
Sandeep Kumg September JRegul amidoda&Etxiecamut i ve D
Prasoon Chat May 01, 2{Change in Designati ol
] . Change in Designat i
Sandeep Kumg April 30, e ecutive Director
Sangeeta Bh¢ April 30, |Appointment as an | ng(
Pradeep Pasé April 30, |Appointment as an | ng(
Shei kh Ar f eceg February 1|Appoi nt rleortx eacsuta ve D
|l shan Agar we October O5 Resignation as an EXg¢
Sandeep Kumg October OlAppmntment as an
Director

Compliance with Corporate Governance

I n addition to nereofaptphe c@QhbmepampiresyiAsdto with respect t
SEBI LODR Regul ations to the extent applicable to th

shall be applicable to us i mmedi amielhy tuhpeo nSttohcek [Eixscthia
compliance with the requirements of the applicable re
Regul ations and the Companies Act in respect of corp
coomi ttees thereof.

Our Board has been constituted in compliance with the
functions either as a full board or through wvarious c

Qur Company sd ands GoodimiCobr@or ate Governance practi ce
accountability, transparency in dealing with our stak

Our Board functions either as iat tfeuedsl cBoonasrtdi tourt etdh rtoou c

operational areas. As on the date of this Draft Red I
(1) is Managing Di-Exeduwtri, verwbi f29¢t amrse &Nmod Twof (2) ar
them One (1) is Women Directors.
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Constitutions of Commi ttees
OQur Company has constituted the following committees:
1. Audit Committee

The Audit Committee was constituted by the Board on

SectitfomflT he Companies Act, 2013 read with the Compan
(as amended). The Audit Committee comprises of foll ow
Name of the Di|Designati on Designation in

Mr. Pradeep Pa|l ndepten@iernect or Chairperso

Ms. Sangeeta B|l|lndependent Dire Me mber

Mr. Shei kh Arf|NoExecutive Dire Me mber

The Company Secretary of our Company shal/l act as Se
Audi t Committtteemel g el IAnaual Gener al Meeting of our C
sharehol ders in any matter relating to financial stat
terms of reference shall include the foll owing:

Meetime Auudit Committee and relevant quorum

The committee shall meet at |l east four times in a yea
bet ween any two meetings. The quorum for thebmesting
of the committee, whichever is higher with at | east t

Audi t commi ttee be and is hereby vested with the foll

1. Overseeinghe C o mp a finarial reportingprocessand disclosureof its financial informationto
ensurethatits financial statementsrecorrect,sufficientandcredible;

2. Recommendingo the Board for the appointment re-appointment,replacementyemunerationand
terms ofappointment ofhe statutoryauditors of theCompany;

3. Reviewing and monitoring the statutorya u d i tnadepeédencand performanceand effectiveness
of auditprocess;

4. Approvingpaymentgo thestatutoryauditorsfor any otherservicegenderedy the statutoryauditors;

5. Reviewing,with the managementhe annualfinancial statement@&nda u d i teporttbeseonbefore
submissioto theBoard forapproval with particularreferenceo:

i. Mattersrequiredto beincludedintheD i r e cRespons$ilslityStatemento be includedin the
B o0 a regphditim termsof clause(c) of subsection3 of Section 134 othe Companiedict;
ii. Changesif any,in accountingooliciesandpracticesandreasongor the same;
iii. Majoraccountingentriesinvolving estimatedasedn the exerciseof judgmentby management;
iv. Significant adjustments ade inthe financial statements arising out of audit findings;
v. Compliance with listing andtherlegal requirements relating to financial statements;
vi. Disclosure of any related partransactionsand
vii. Qualifications and modifiedpinionsin the draft auditeport.

6. Reviewing,with the managementthe quarterly, half-yearly and annualfinancial statementdefore
submissionothe Boardfor approval,

7. Reviewing with the management, the statement of uses/ application of funds raised through an offer (public
isste, rightsissue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated
in the offerdocument/ prospectus/ notice and the report submitted by the monitoring agency monitoring
the utilization of proceed®f a public or rightsissue,and makingappropriataecommendationto the
Boardtotakeupstepdn thismatter. This also includes monitoring the use/application of the funds raised
through the proposed initial publaffer by the Company;
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8. Approval or any subsequentodificationsof transactions of the Company with related parties and
omnibusapproval for related party transactions proposed to be entered into by the Company subject to
such conditions asaybe prescribed;

9. Scrutinyof inter-corporatdoansandinvestnents;

10. Valuationof undertakingor asset®f the Companywhereveliit is necessary;

11. Evaluationof internalfinancialcontrolsandrisk managemergystems;

i. Establishing a vigil mechanism falirectorsand employees to report their genuine concerns or
grievances;

12. Reviewing,with themanagementheperformancef statutoryandinternalauditors andadequacyf the
internakontrol systems;

13. Reviewingthe adequacyof internalaudit functionif any, including the structureof the internalaudit
departmenstafing and seniority of the official heading the department, reporting structure coverage and
frequency of internahudit;

14. Discussingwith internalauditorson anysignificantfindingsandfollow upthereon;

15. Reviewingthefindingsof anyinternalinvestigatonsby theinternalauditorsinto matterswherethereis
suspectedraud or irregularity or a failure of internal control systems of a material nature and reporting
the matter to th&oard;

16. Discussing with statutory auditors before the audit commencest #imnature and scope of audit as
well aspostauditdiscussiorto ascertain angareaof concern;

17. Looking into the reasondor substantiabdefaultsin the paymentto the depositorsdebentureholders,
shareholder@n caseof nonpaymentof declared divilends)and creditors;

18. Reviewingthefunctioningof the whistle blowermechanism;

19. Approving the appointment of the chi&hancial officer or any other person heading the finance
function ordischarginghatfunctionafterassessinthe qualifications expaienceandbackgroundetc.
of thecandidate;

20. Reviewing the utilization of loans and/ advancedrom/investment by the holding company in any
subsidiaryexceeding 1,000 million or 10% of the assetsize of the subsidiary,whicheveris lower
includingexistingloans/advanceg investments;

21. Consideringandcommentingon the rationale costbenefitsandimpactof schemesnvolving merger,
demergelamalgamation etcgn theCompany and itshareholders;

22. Such roles as may be delegated by the Board and/or prescribed under the Companies Act, 2013 and SEBI
Listing Regulationsor other applicabléaw; and

23. Carrying out any other functioresis mentioned in the terms of exEnce of the audit committee or
containinginto SEBI(LODR) Regulations 2015.

Review of information by Audit Committee

The audit committee shall mandatorily review the f

1. Managementliscussion and analysis of financial conditionl aesults of operations;

2. Statementof significant related party transactions (as defined by audit committee), submitted by
management;

3. Managemenletters / letters of internal control weaknesses issued by the statutory auditors;

4. Internalaudit reports reling to internal control weaknesses;

5. Theappointmentand terms of remuneration of the chief internal auditor;

6. Statementf deviations:

guarterly statement of deviation(s) including report of monitoring agency, if applicable, submitted to stock

exchange(sivhere the Equity Shares are proposed to be listed in terms of Regulation 32(1) of the SEBI

Listing Regulationsand
annual statement of funds utilised for purposes other than those stated in
document/prospectus/naotice in terms of Regulation)3@{(te SEBI Listing Regulations.
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The Audit Committee enjoys following power s:

a.to investigate activity within its terms of referer
b.to seek information from any empl oyees;

c.to obtain outside |l egal or other professional advi c
d. to secur e oautttseinddearnsc ewiotfh r el evant expertise, if it
e.to have such powers as may be prescribed under the

The recommendations of the Audit Commiittierrclomdiamy tmae

report, are binding on the Board. I f the Board is no
reasons for disagreement shall have to be incorporat
be commdnitoat he shareholders. The Chairman of the cor

of the Company to provide clarifications on matters r

The Chairman of the committee has tonygttendltare fArcrau
matters relating to the audit.

. Stakeholders Relationship Committee

The Stakehol ders Relationship Committee as per Secti
provisions of the Act reé&ddBwiarh tme Comp ®owes s) MRel s

board resolution dated August 04, 2025. The constit.
foll owing members:

Name of the Di|Designati on Designation in

Mr. Pradeep Pa I ndependent Chair man

Ms . Sangeeta B I ndependent I Me mber

Mr . Sandeep Ku No-lExecutive D Me mber

The Company Secretary of our Company shall act as a &

Thepecand function of the Stakeholders Relationship
foll owing:

A. Tehhie eSt adRehaltdemship Committee shalll continue to
unt il ot her wtisee BRld asrsd,l vtea darry out the functions of
approved by the Board

B. Meet i ngs: sRelea tSit mrksetiog d@éommi tt ee shall meet at | ea
Board on a quarmggt @rhley shagdius rod garedlirressal of the compl
the Company. The quorum for the meeting shall be one

whi chever is higher

C. Terms of Reference

The termgeofofr ether &mn akehol ders Rel ationship Committ ee

1. Considerandresolvegrievancesof security holdersof the Company,including complaintsrelatedto
transfer/transmissioaf sharespon-receiptof annualreport,nonreceiptof declareddividends,issueof
new/duplicatecertificatesgeneraimeetingsetc.;

2. Review of measures taken for effectimeerciseof voting rights by shareholders;

3. Review ofadherence to the service standards adopted by the Company in respect of various samgices bei
rendered by the Registrar and Share Transfer Agent;
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4. Review of thevariousmeasures and initiatives taken by the Company for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notleesigreholders
of the Company;

5. Resolving grievances of debenture holders related to creation of charge, payment of interest/ principal,
maintenancef security cover and any other covenants.

6. Formulation of procedures in line with the statutory guidelioesnsure speedy disposal of various requests
received from shareholders from time to time;

7. To handlethe grievances of the stakeholders in connection with the allotment and listing of shares;

Ensure proper and timely attendance and redressal of ingesines and grievances;

9. Carryingoutany other functions contained in the Companies Act, 2013 and/or other documents (if applicable),
as and when amended from time to time; and

10.To perform such functions as may be delegated by the Board and to furtheteelegr any of its power to
any other employee(s), officer(s), representative(s), consultant(s), professional(s), or agent(s); and

11.Such terms of reference as may be prescribed under the Companies Act, 2013 and SEBI Listing Regulations
or otherapplicabk law.

o

3. Nomi nation and Remuneration Committee

OQur Company has formed the Nomination and Remunerat.

Act, 2013 and other applicable provisions dfowehe)Act
Rul es, 2014 (as amended) vide board resolution datec
Committee comprises of following members:

Name of the DDesignati on Designation i

Ms . Sangeet a I ndependent D Chair man

Mr . Pradeep P I ndependent D Me mber

Mr. Shei kh Ar i No-Executive Di Me mber

The Company Secretary of our Company shall act as a S

The scope and funceeoandfitbeet €omm of reference shall

A. TembMemi nati on and Remuneration Committee shal.l co
Boaurbit hedwiss®@dlyvede Board.

B. Meelthengcsammi t taese asrhda |lwh enme etthe need arises, subject
guor um nfeocertsi bnigle | be one third of the total strength o
higher including atleast one independent director in

C. eTt erms of reference:

After taking into consideration that the Company i s |
Nomi nati on and Remuneration Committee shall include t
1. Formulating the criteria for determining qualifiaats, positive attributes and independence of a director and
recommend to the Board a policy relating to the remuneration of the directorsgkageriapersonnel and
other employees;
2. For theappointment of an independent director, the committee shéllaeahe balance of skills, knowledge
and experience on the Board and on the basis of such evaluation, prepare a description of the role and
capabilities required of an independent director. The person recommended to the board of directors of the
Companyfor appointment as an independent director shall have the capabilities identified in such description.
For the purpose of identifying suitable candidates, the Committee may:
i. use the services of external agencies, if required;
ii. consider candidates from a widange of backgrounds, having due regard to diversity; and
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iii. consider the time commitments of the candidates.

3. Formulation of criteria for evaluation of the performance of independent directors and the Board;

Devising a policy on diversity of our Board;

5. ldertifying persons, who are qualified to become directors or who may be appointed in senior management in
accordance with the criteria laid down, recommending to the Board their appointment and removal and
carrying out evaluatioce; of every directords perform

6. Determining whether to extend or continue the term of appointment of the independent director, on the basis
of the report of performance evaluation of independent directors;

7. Recommending remuneration of executive directors and any increase therdimiedmtime within the limit
approved by the members of our Company;

8. Recommending remuneration to rexecutive directors in the form of sitting fees for attending meetings of
the Board and its committees, remuneration for other services, commissioofits) p

9. Recommending to the Board, all remuneration, in whatever form, payable to senior management;

10.Performing such functions as are required to be performed by the compensation committee under the SEBI
(Share Based Employee Benefits and Sweat EquityllBegns, 2021, as may be applicable;

11.Engaging the services of any consultant/professional or other agency for the purpose of recommending
compensation structure/policy;

12.Analysing, monitoring and reviewing various human resource and compensation matters;

13.Reviewing and approving compensation strategy from time to time in the context of the then current Indian
market in accordance with applicable laws;

14.Framing suitable policies and systems to ensure that there is no violation, by an employee of anyeapplicabl
laws in India or overseas, including:

i. The SEBI (Prohibition of Insider Trading) Regulations, 2015, as may be applicable; or
ii. The SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to the Securities Market)
Regulations, 2003, as may be hpgible; and

15.Performing such other functions as may be delegated by the Board or specified or provided under the
Companies Act, 2013 and the rules and regulations made thereunder or other applicable law, including any
amendments thereto as may be made tiora to time.

B

Policy on disclosures and internal procedure for prev

The provisions of Regulation 9(1) of the SEBI PI'T Req
upon the | isting of ittfsorEmuodft yBSH alriemi toend .t hWe SdviEa IPIl ac ¢
of SHBI PI'T Regulations on I|listing of Equity Shares o
meeti nfgug@ds edi®W&@&ve formul ated and adoatte,t hneo nciotdoer oafn dc
trading by ibshempkbtoneestaddper sons. The Company Sec

responsible for setting forth policies, procedures,
priceveeinsioimati on and the i mplementation of the Coc
boar d.
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Profiles of our Key Manageri al Personnel
The Key Managerial Personn-el of our Company are as fo
l addition to our Managing DifBreicd for Pr avfhiols@» nal fgitaggdelr sDianm e

the details of o®rersdlimer ImMskSgh BVMI@ DABeggeurl iaatli ons , as on th
Draft Red Herrdetg fParotstp elcalusw ar e

Ms. Aamgeud 35 year s, is the Company Secretary and Com
associated with our Company since May 01, 2025. She h
is a membere odf t@Gempgarsyt i $aead¢r et aries of 1 ndia. She is
statutory and regulatory requirements and for facildi
Board. She has over 8 yeassppobpévpooskgsbeaenl asgperateac
Services Private Limited, Stemz Healthcare Private L

receive any remuneration from the Company for the fin

Mr . Gaur av aBh8aBr dyweasjr,s he Chi ef Financi al Oof ficer of ou
with the Company since August 04, 2025. He hol ds a Ba

Sukhdev Coll ege of Business tStQrdaideusa,t eUnDivpel rosmat yi no fMae
I ndian Institute of Management, Shillong. He has ove
joining our Company, he was associFadtGud wiet hdi R\ Ln oBa nrke
remuneration from the Company for the financial year
Profile of our Senior Management Personnel

The strength of our Core Team defines our growth and
comprising seniorwmanaddmengnpérsanhebval ue to our Con

A brief profile of such key personnel i s provided bel
Mr . Kanv Blgeldl 46 vy eiaSrad ,esi santdheMaleé&ad i ng of our Compal
Commerce dedrhee Unriovrerdsi ty and a Post Graduate Dipl ome
Symbiosis Centre for Distance Learning, Pune. He has
Prior to his current rol e, it mma s s e ag a gaenddi smafrikrett § anlg
activities since February 2023. He has previously bee
commi ssion of 1.43 1l akhs from the Company for the f

Notki:ndly refer to the Rips kwhHaccht ohri gdhilsicglhotsse dt heen rpi asgke
availability of supporting documents for the profile

Status of Key Manageri al Personnel and Senior Managen
Al'l our Key Manageri al Per mmoredelaran g el erainemt Mampd eomern
Rel ati onship amongst the Key Manageri al Personnel anc

None of our Key Manageri al Personnel or Senior Manag:¢
Dierct or s .
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ingent and deferred compensation payable to Key
Personnel

None of our Key Manageri al Personnel and Senior Mana
deferred compensation.

Arrangamdntnder st anding with Major Sharehol ders/ Cust

None of the Key Managerial Personnel have been select
sharehol ders/ customers/ suppliers.
Bonus oshariohgtpl an agferti rad Key sMamel and Senior Manacg

Our Company does not have a profit sharing plans for
Personnel

Rel ati onship Between Key Manageri al Personnel

There is no familg KeyhyaMaonaghr pabePwesnonhhl of our Co
Family Relationships of Directors with Key Manageri al
There is no family relationship between the Director s
Sharehol ding of Key Ma nSaegne noerntMaPeargseormmennetl Paenr sonnel i n
Except as disclosed below none of our Key Manageri al

Shares in our Company as on the date of fisl,i npgl eoafs et h
refer to i€apttahoBagibreiung® on page

Particul Designat Number of Percentacgfefpenrf.d
hel d up share capi
Prasoon Ch{Managing 78,53, 7 94. 18
Gaurav Bha| CNlefciral 83,390 1.00
Of ficer
Tot al 79,37,0 95. 18
I nterest of Key Manageri al Personnel and Senior Manag
Thike WanagBerrissoonnel and Senior Manageri al Personnel of
Company othetethhaoft bdbheheemywheircaht itohne yo ra rbee neerftiittsl etdo t
of appointment and rei mbursement of expenses incurr ef

the extent of Equity Shares held by them in our Compa
Except as disclosed in this DKaWan&e®&ridkemmien g afmrdo sSpee

Manageri al Personnel have been paid any <consideratic
remuneration, r ei mbsuer sreemmetn to no fv eehxi pcel nesse sa,ndl eiant er est o
Our Key Manageri al Personnel and Senior Manageri al Pe

Company within two years of the date of this Draft Re
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Loans avay |l Manage rKiea | Personnel and Senior Management

None of the Key Manageri al Personnel and Senior Manac
which is outstanding as on the date of this Draft Red
Sercwei Contracts with Key Manageri al Personnel and Seni

Except as mentioned KeveManhhgsrichlapPersoonnels and Ser
governed by the terms of theirofr eosuprecBdared aipm ori enlt anteinc
appoint ment and have not entered into any other servi

Changes i n ®urKeCo namayger i al Personnel during the | as

Name of KM Date.of Cha Reass for chang
Designati o

Prasoon Chauh May 01, 20| Redesignation as

Anj u May 01, 50 Appoi nt ment .as C

and Compliance

Gaurav Bhardw August 04, [Appointment as Ch

Empl oyee tdtoonc ko rOpEmpl oyee Stock Purchase

The Company has not granted any options or allotted
of this Draft Red Herring Prospectus.

Payment of Benefits to our Key Managseanmdl Per sonnel 3

Except asResaneedd Conmb®|l i dathedekiuhentedtad d ST wmrmmanreynt St a
Rel ated ParlhegiDimicinlg$damesangoenr y amount or benefit has
of ficer of oudi €@gmKayy Mamager i al Personnel or Senior
years preceding the date of this Draft Red Herring Pr
ordinary course of their empl oyment.
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OURPROMOTERS ANDTEROMROUP

OUR PROMOTERS

1.
2.

As

representingr&bfi&B %Wedf
det ai

on

MrPr asoon
Mr .

Shei kh A

Chauhan

rfeen Ahmed

on the date of this Draft Red Herring Prospectus

|l s pertai

ma2g e

ning to

shbscp i beudeCayp nYhagpraiod our Comp
our Pr omot eiiCsa psihtaarl edlisa Ig duircm gu,m @p | €

DETAI'LS OF OUR PROMOTERS

Mr .

Prasoon

Mr .

Shei Al merdf

Chauhan

Mr . Prasoon Chauhanof atgheed P4Ar80 mpod
Managing Director of our Compan

For details of his educational
positions [/ post s hel d in the
achievement s, pl ears et ifi@lf eed Matnod

beginni n2dbn page

Date ofluBiyr 01B; 1977

Nat i onaldiitayn:

PANAFKPCO9056K

Residenti &ll aAd dNMdDerToweT7, NGWEe

Del hi ,

een

Akshardham, | Bdsta. Del hi ,

Mr . Shei kh Arfeen Ahmed, agadd4
t he -B\N\xoencuti ve Director of our Cc

For details of his educational
positions |/ post s hel dorishitplse
achievement s, pl ease fiCeufre r Mat nod ¢

beginni n2dbn page

Date ofAuByiurst h:10, 1985

Nat i onanldiitayn:

PANAGAPA1603FP

Residenti &7, AGGal ¢ s Appt t ., Pita
West Del-1hli0 0 3Dben dhiia .
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DECLARATI ON

We confirm that the Permanent Account Number, Bank £
number, Aadhaar Card number of our Promoter sagshdl | be
the Draft Red Herring Prospectus with the Stock Excha

.Our Promoters and the members of our Promoter Group
wil ful defaulters or fraudulent bortgpywers by the RBI

.Our Promoters have not been declared as a fugitive ec
Fugitive Economic Of fenders Act, 2018.

.No violations of Securities Laws have been gpmmitted

any Group Companies/Entities in the past or is curre
members of our Promoter Group or persons in control o
Group Companiterse/ Emotmptaing £ s(/iEin)t i ti es with which any of
a promoters, directors or person in control, are det
restrained from buying, saehliogdeor odedliiregtinonnsepas,|
the SEBI or any other authority or refused |isting of
exchange in India or abroad.

.OQur Promoters are not andrbBasrnpeesoheen aoptombtefsa
is prohibited from accessing or operating in capital
other regulatory or government al aut hority.

CHANGE I N CONTROL OF OUR COMPANY

Ther e hheesn nony change in the control of our Company i
of this Draft Red Herring Prospectus. For details in
Group, and changes Pnombéesbareholddhnggofnotuhe five
Draft Red Herring ProspectfiCapi pakalsdegivrerfiendg2t on thaege ha

EXPERI ENCE OF OUR PROMOTERS I N THE BUSI NESS OF OUR CC

For detadn st d nexpdraitdnce of our Promoters in the busi
ti thOed Manahgegienbhi nh222n page

I NTEREST OF OUR PROMOTERS

None of our Promoters have any interedt onnpayabfCempag
l oans repaid by the Company, commi ssion and reimburse
equity shares held by them or their relatives to the
detpi tase refer ti@aphetal & F¢d heacnscu tael tolden@aor mdena@ge ment
beginni m§ 22058n@agespectivel y.

Except as stated otherwise in this Draft RgdeHemeni sg
or arrangements in which our Promoters are directly o
them in respect of the contracts, agreements or arran
the propeediley oQur cBampany other than in the nor mal C

referchepttdiffRest a8t ed Consol i dadbeedg iFninnian®&.idanl pSatgaet e ment s
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I nterest of Promoters in the Promotion of our Company

OQur Compaoayrrently promoted by the Promoters in order
interested in our Company to the extent of their shar
in our Company and theadyyidendudeCobmpedy. For furthe
ti tAiCapi t al 0,8Quru cMaunr@&gf®umemary of t heR®©OIfdted DRBazudnenTr ans
anfFi nanci al ob exgiommiarn § 2202n2 Gp@aY5e3s r e s pe t y .

I nterest of Promoters in the Property of our Company

Except as stated fiFrno pdeunredyehre atdh en g éCiuarp tl BewdlsainrilRteslse ca t e d
Consolidated Fbhagicn il n aaamtiépdege 8 otuir v élreyg,,eo have conf i
that they do not have any interest in any property ac
of this Draft Red Herring Prospectus or proposed to b
Herrisame ®trws .

Further, other than asfOmenBwdegdé abmn nyd d roculya pgPeeormottietrls
not have any interest in any transactions in the acqgt
machinery.

I nt éernesotur Company arising out of being a member of a
Except as discltodsfiReldanhetthPasot me Dihk ek 8Reepstteast etdi tCloends ol i ¢

Financi alob®tga nepreagg®d Far Pramet p®st et @3 member of a fi
where any sum has beemhemi toosuapréedmtorbeompadyt on

by any person either to indwulemsachli pecsonriveoclkeet dme
rendet Bembywyy such firm or company in connection with
I nterest of Promoters in our Company other than as Pr

OuPr o moMrePrrsaa,s o on aGhlasMraink h Ar fseegrn eAhlmmeidnige DMa rea-t or and
Executive Director of our Company respectively, there
of any remuneration which shall be payable to them i
chaptleefi@urt iBwsfOnesBi story and Cert adifiud®t Mamagaerpegaot at e
fiRestated Consoli dattéde gF homa npga §agl 4, 452 aart 2ebnBeenstpse,ct oM e | y

Promoters do not have any other interest in our Compa

CAMMON PURSUI'TS OF OUR PROMOTERS OR PROMOTER GROUP

As on t he rdaaftte Refd thersr ibug MProsnpde etrss are i nterested i
are engaged in similar Cdmmaehyaft hrusi maigs rCodnpialmyd hmé n
compete agreement dated October 13, whdzxth wist o n@r ald hd rh
Company.

PAYMENTS OR BENEFPROMODODERHEOR PROMOTER GROUP DURI NG
TWO YEARS

Except as statefFiinmnichel ob eng toa miatiZiZGocdna hpag@ge has been nc
of benefits to our Promoters or Promoter Group during
Prospectus.
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A)

B)

MATERI AL GUARANTEES

Except as dichalpgt eefe d andihal olamdebds ediheds Consolidated
St at dmmewgti s ni ng 5a@mA5p3ages pectRivsekl yF a éaonodr pbdghed® 2o mot er
of the Company, Mr haBr psowond€Haah aneercstoi noanl wgi utd@r atnhtee eCc

obligations wunder its real estate devel opment pl ans.
obligations, the personal guarantee may be invoked.
l i abi tihtty Promot er and may a@vérmnuselnesaffddtnanbeéealComp
operations, and ability to raise further financing.

Ot her than as snatetdhearm omat ertdhvaelrdeggdaabeya nad tlere sEsomot 8r s
respect to the specified secubradafittsRed Hderer iCognpRmys @e

DI SASSOCI ATI ON BY THE PROMOTERS I N THE LAST THREE YEA

There were no entities with which promoters have disa

OUR PROMOTER GROUP

Natur al Persons who are part of the Promoter Group:
Apart from our Promoters, the following individuals
Regulation 2(1) (pp) of the SEBI | CDR Regul ati ons:

Sr. Rel ati ons Prasoon Cha Shei kh Arfee

1. Fat her Late Kanta PrjLate Moin Ahmeg

2. Mot her Il ndra Kumar.i Nuzhat Jahan

3. Spouse Rafat Jahan S|Sabina Al am

4 . Brother (s) Naresh Kumar -

Poonam Rajput|TallJathan Si ddi

5 Sister (s) Meenu Raj put Rafat Jahan Si
Late Raj Bal a

6 Children Zohgan S!ngh Arham Siddi que€g
Anwita Singh

7. Spouse FathefLate Moin Ahm{Shahid Al am

8. Spouse Mot hegNuzhat Jahan Shahr o]

9. Spouse Broth¢Shei kh Arfeenj-

10. Spouse SistefTal atSiJadiagque Amreen Alam

Nazia Al am

Companies related to our Promoter Company:

Nat wRRee |l ati onship NameEntities
SubsiodhcalrdyiormpafRy omGobmpany N. A.
Any Body corporate in whiclh
2 0% mo roeft heeqi utsyh acraep o twahli It ¢ | 2d0s9
ormo roeft heq u s h ga aep iofftahler o mq¢ Ben
Corporate).
Anyodygor poarnahieafyr oapi ndi viod
companies or combinations { N. A.
the equdapi thabordeyor pat BOB O %r

mo roed heeq us h ggragp 0t Ales suer .
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C)

Companies, Proprietary concerns, HUF6s related to our

Nat wRee |l ati onship NameEntities

Any Body Corporate i n whird 1. Black Opal Ventures LLP (Formerly
capital is held by pr omotthg Agile Vendor Associates LLP)

pr omo afeiro MUK whiprho mo & moynceemo r| 2. Aurika Residences Privatemited
ohiismme driealtagtameend e r . Grabhome Consulting Private Limite
Black Opal Financial Services Privat
Limited*

Aurika Developers LLP

Aurika Facility Managerent LLP
Aurika Projects LLP

Aurika Homes Private Limited
Advika Buildtech LLP (Formerl
Advika Info Solutions LLP)

W

AnBodcyr porate CorwbiraheBad)
holtdwe pey coemdroeft heequé h gragp i t g

arwONPE

AnyHi ndundi viF@endolryri rimnwhi dohh N. A.
aggr egaatree hoft dpma@moa retkrissmme d
r el aitequueaslr mdmbevepéycent .

*ThCeo mpamyd t he Ipae mnbtRlrsck Opal Financi al( &3erNBFcGs Pr
regi steredNowietnmb eRrBd@)3tomm20B&si s of approval (rRBigi ved fr
Fur twheerat bei process of changing of management & contr.

Fofrur daeaiptsed ®ecthhaep i ¢ e@r oEpt Db e gis o mpiangod. 3

OUTSTANDI NG LI TIlI GATI ONS

There are no outstanding litigathohbeaghfptasnt atmidt PRegodr
Litigand oMateri aldbBPgvehbplimehohhspage

RELATED PARTY TRANSACTI ONS

Except as statedFiimandiealChReltetredti Rd retdg n T pFe8dge aocutri on's
Company haed metl agdretdermparty transactions with our Pr om
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OUR GROUP ENTI TI ES

I n terms of the SEBI | CDR Regul athiGromisp a@arogaapnpibiersc a b |
Company includes:

a. The Companies (other than the promoter(s) and subsidiariesyhiith there were related party transactions
as per the Restated Financial Information; and
b. Other companies considered material by the Board of directors of the Issuer Company.

Accordingly, pursuant to the resolution passed by our Board at its meetthg@mé€lctober 13, 2025Group
Companies/ Entities of Our Company shall include:

I. the companies with which there were related party transactions as per the Restated Financial Information
during any of the last three financial years in respect of which tls¢éafRd Financial Information are
included in this Draft Red Herring Prospectus as covered under the relevant accounting standartigji.e. AS
have been considered as group companies in terms of the SEBI ICDR Regulations;

Il. companies forming part of the Protar Group with whom the Company has entered into related party
transactions during the last completed financial year which cumulatively exceeds 10% of the total revenue
of our Company for the last completed financial year as per the Restated Finaocrabtidn.

lll. all such entities which are considered to be material by the Board of Directors.

Accordingly, based on the parameters outlined above,
foll &wit nhgaivees been i dentblre®GrbuyupoComBaairdsaAEntities:

Aurika Homes Private Limited

Aurika Residences Private Limited (Formerly Troubleshooters Technologies Private Limited)
Aurika Developers LLP

Aurika Projects LLP

Black Opal Ventures LLP (Formerly Agile Vendor Associates LLP)
Aurika Facility Management LLP

Grabhome Consting Private Limited

Advika Buildtech LLP(Formerly Advika Info Solutions LLP)

. MIRV Infra Private Limited*

10. Broadway Capital Advisors LLP*

11. Black Opal Financial Services Private Limited

©oNo G~ ®NPE

*These Companeaesi LLBs airth which our Company has ent e
the |l ast three financial years but due to resignatior
Companies/ LLPs ceased to et olber godup2Cd2mpany w. e. f.
Théompamy the pas mbtERlrasck Opal Financial(@&erNBFG&s Pr
regi steredNowietnmb eRrBd@)3tom2 0B &si s of approval (rReBigi ved fr

Further, weceasrse oifn cthhaengpirnog of management & control
A. Details of our Group Companies/ Entities
Sr.
Name of the Company
No.
Registered Office
1. Aurika Homes Private Limited The registered office of Aurika Homes Priva

Limited is situated Shop No. 8, Ground &itpC.S.C.
AGCR Enclave, East Delt1i10092, India
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Financial information

Information with respect to reserves (excludi
revaluation reserves), sales, profit after tax, earn
per share, diluted earnings per share and net

value, derived from #haudited financial statements
Aurika Homes Private Limited for the Financi
Years 2025, 2024 and 2023 are available on
website of our Company attps://blackopalgroup.in

Aurika Residences PrivateLimited
(Formerly known asTroubleshooters
Technologies Private Limited

Registered Office

The registered office of Aurika Residences Priv
Limited (Formerly Troubleshooters Technologi
Private Limited) is situated Shop No. 8, Ground FIg
C.S.C. AR Enclave, East Deli10092, India

Financial information

Information with respect to reserves (excludi
revaluation reserves), sales, profit after tax, earn
per share, diluted earnings per share and net
value, derived from the audited dincial statements g
Aurika Residences Private Limited (Forme
Troubleshooters Technologies Private Limited)
theFinancial Year2025, 2024 and 2028eavailable
on the website of our Company at
https://bla&opalgroup.in/

Grabhome Consulting Private Limited

Registered Office

The registered office of Grabhome Consulting Priy
Limited is situated at /83, First Floor, DDA Colony
New Jaffrabad, Shahdara, North East, D&h0032,
India.

Financial information

Information with respect to reserves (excludi
revaluation reserves), sales, profit after tax, earn
per share, diluted earnings per share and net
value, derived from the audited financial statement,
Grabhome Consulting Private rhited for the
Financial Years 2025, 2024 and 2023 are availabl
the website of the Company
https://blackopalgroup.in/

Aurika Developers LLP

Registered Office

The registered office of Aurika Developes LLP is
situated at Unit No. OB102 Plot G3, E-1 Gulshan
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One29 Sed 29, Chhaprauli Bengar, Gautam Budd
Nagar, Noida, Uttar Pradeg€®1304, India

Financial information

Information with respect to reserves (excludi
revaluation reserves), salgeofit after tax, earning
per share, diluted earnings per share and net

value, derived from the audited financial statement,
Aurika Developers LLP for the Financial Year 20
is available on the website adur Company at
https://blackopalgroup.in/

Aurika Projects LLP

Registered Office

The registered office of Aurika Projects LLP is
situated at Unit No. 1101, Plot No. €3, E1,
Gulshan One29, Sector 129, Noida, Chhapr
Bengar, Gautam Buddhaaljar, Dadri, Uttar Pradesl
201304, India.

Financial information

Information with respect to reserves (excludi
revaluation reserves), sales, profit after tax, earn
per share, diluted earnings per share and net

value, derived from the audidinancial statements ¢
Aurika Projects LLP for the Financial Year 2025
available on the website obur Company at
https://blackopalgroup.in/

Black Opal Ventures LLP (Formerly
known asAgile Vendor Assogates LLP)

Registered Office

The registered office of Black Opal Ventures L
(Formerly Agile Vendor Associates LLP) is situat]
at Unit No. Of1101 Plot G3, E1 Gulshan One2{
Sec129, Chhaprauli Bengar, Gautam Buddha Na
Dadri, Uttar PradesR01304 India.

Financial information

Information with respect to reserves (excludi
revaluation reserves), sales, profit after tax, earn
per share, diluted earnings per share and net
value, derived from the audited financial statement,
Black OpalVentures LLP (Formerly Agile Vendo
Associates LLP) for the Financial Year 2025
available on the website obur Company at
https://blackopalgroup.in/
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Aurika Facility Management LLP

Registered Office

The registered office of Aurika Facility Managemse
LLP is situated at Unit No. OE101, Plot G3, E1,
Gulshan 0One29, Sectd?9, Chhaprauli Benga
Gautam Buddha Nagar, Dadri, Uttar Prad2ethi304,
India.

Financial information

I nformati on widdhervesp
revaluation reserves),

per shar e, diluted ear
val ue, derived from th
Auri ka Facility Manage

Year 2025 n st laer avicdu@simie e
abhttps:// blackopal grou

Advi ka Bui (HEoemér ILy H
Advika Info Solution LLP)

Registered Office

The registered office of Advika Buildtech LLP
situated at B34, Sector 64, Noida, Ghaziabad, Noi
Uttar Pradest201301, India.

Financial information

I nformation wi t h resp
revaluation reserves),
per shar e, diluted ear
valuederived from the a
Advi ka Buildtech LLP f
2024 and 2023 ar e avoau
Compamytas:/ /bl ackopal

Black Opal Financial Services Private
Limited

Registered Office

The registered office of Black Opal Financial Servi
Private Limited is situated Shop No. 8, Ground FIg
C.S.C. AGCR Enclave, East Delhi, India, 110092.

Financi al i nformati on

Information with respectto reserves (excludin
revaluationreserves), sales, profit after tax, earnif
per share, diluted earnings per share and net
value, derived from the audited financial statement
Black Opal Financial Services Private Limited for {
Financial Yeas 2025, 2024 and 2023 are available
the website of our Company
https://blackopalgroup.in/
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MIRYV Infra Private Limited

Registered Office

The registered office df1IRV Infra PrivateLimited
is situaed K-20, Basement, Kailash Colony, Soy
Delhi, Delhi, India, 110048

Financi al informati on

Information with respect to reserves (excludi
revaluation reserves), sales, profit after tax, earn
per share, diluted earnings per share and net
value, derived from the audited financial statementg
MIRV Infra Private Limited for the Financial Yea
2025, 2024 an@023 are available on the website
our Company ahittps://blackopalgroup.in/

11|

Broadway Capital Advisors LLP

Registered Office

The registered office of Broadway Capital Advis(
LLP is situated 12GF1, Tower 12, ATS One Ham
Sector 104, Gautam Buddha Nagar, Noida, U
Pradesh, India, 201301

Financi al i nformati on

Information with respct to reserves (excludin
revaluation reserves), sales, profit after tax, earn
per share, diluted earnings per share and net
value,derived from the audited financial statementg
Broadway Capital Advisors LLRor the Financial
Years 2025, 2024and 2023 are available on th
website of our Company https://blackopalgroup.in

OQur Company has provided |ink to the website solely
| CDR Reg&uathi dnsnanci al
Comp&nwebsite does not

Neither our Company nor the BRLM or the Promoter Sel
empl oyees, affiliates, associates, advisoranyalgess s
arising from any information presented or contained
I nterest of our Group Entities
a. Inthe promotion of our Company

Our Group Entities do not have any interest in the
b. Inthe properties acquired by our Company in the past three years before filing this Draft Red Herring

information on the Group
constitute a part of this
the website given above asshoaulbda sniost fboer raenlyi eidn vuepsotnmeonrt

Prospectus or proposed to be acquired by our Company

Our Group Entities are not interested in the properties acquired by our Company in the three years preceding
the filing o this DraftRed Herring Prospectus or proposed to be acquired by our Company.
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c. Intransactions for acquisition of land, construction of building and supply of machinery, etc

Except as disclosedimOb j ect s déginning en pay&(9 eur GroupEntities are not interested
in any transactions for acquisition of land, construction of building or supply of machinery, etc.

Business interest of Group Entities

Except in the ordinary course of business and as statetaipter titledii R e s t ansdidatedd-mancial
StatementsRe | at ed P ar thgginrng sngpdge-35wur Ereup Companies do not have any business
interest in our Company.

Related Business Transactions

Except as disclosedimRe st at ed Consol i da-tRed akiema rPair aldgginfitigsstc d merutr e
pageF-35, there are no related business transactions with our Group Entities.

Common pursuits between the Group Entities and our Company

As on the date of this Draft Red Herring Prospectus, our Group Ertaiee common pursuits with our Company
and are authorized to engage in business similar to that of our Companycémpate agreement exists between
the Company and one @$ group entity, Grabhome Consulting Private Limited which sets out the terbes to
adhered to by the parties while conducting their respective business oper@tior@ompany and our Group
Companies shall adopt necessary procedures and practices as permitted lylthes® any instances of conflict
of interest, if and when theyay arise.

Litigation

Except as disclosed ithapter titledd Out st andi ng Liti gat i onbeginaimgodn gdget er i al
267, there are no litigations involving our Group Entities which may have a material impact on our Company.

Det ai tedofdelbits securities of our Group Companies

As on date of this Draft Red Herring Prospectus, no
|l i sted on any stock exchange in India or abroad.

Other Confirmations

a) Our Group Entitiesglo not haveany conflict of interest with our vendors and thiparty service providers
which are crucial for the operations of our Company.

b) Our Group Entitieslo not have any conflict of interest with the lessors of immovable properties which are
crucial for the oprations of our Company.

c) There are no defaults in meeting statutory/bank/institutional dues.

d) No proceedings have been initiated for economic offences agfagnSompany.
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OUR SUBSI DI ARY

As on the date of this Draft sReodnl|Herlr i(nogn eBr owshpoel cltyu so,
company being Bl ack Opal(Bloeldenbet agi e soProvat ehbal myt e
company is set out bel ow:

BLACK OPAL TECHNOLOGI ES PRI VATE LI MI TED ‘

Corporate I nformation

Bl ack OpalesTePcrhinvoaltoegiLi mi ted was incorporated on Sept
2013. The Registered Office of Black Opal Technol ogi e
C.S.C. AGCR Encl aveQO Ea.st| riogfil d&.ih,el BEoldisfNny i s U74300DL 2
Main Objects of the Company

1.To carry on the business of proMedhngl eglesjohsatant

commer ce, including to design, devVvél oh,osmai mptraivn ,d e
facilitate, supply, sale, purchase, I|icence or other
Il nternet solutions, I nternetog@a¢ eovay sWeb iittee nede S iSEM I
anWleb enabled servi-cesmmande apelt Cioadnmep ey isBeé u,t iOH NS, E
pl atf aearomamerkE e edammdn ©oe ,t &c Frucsli ongeisess saon dutBE ons.

2.To provide online forum where bexehsngeeli héos manhdoh
purchase, renting, collaborations about real estate
a property, browse through properties, build, their ¢
creating and/or building a digital platform which ¢
purchase/ sale/renting any movable or immovable prop
3.To provide technology and act apr cawinsmd t aat at iamg ta
informati on including to access, anal yse, process,
information relating to any type of business or ind

Nature of Busi ness

The principal b ucksd wmeelsesp od n B OTrRPAdlrd reweernto stoel cuht ni colnosg yf or t h
ecommerce ecosystem.

Capital Structure

As on the date of this Draft Red Herring Prospectus,
into 5,00, OsOGode@u ivtayyOusdranaflre. The i sswed,equulisgcrsintbagd arE
BOTPLl1lilsOW@W, v0@éadlOoad@iot y fsahcaea evsd I@ubec ho. f

Sharehol ding Pattern

The sharehol ding pattern fotf BOdPHemasi ng Phespadctunfid

Sr. [Name of Sharehol ders No. of % of Shar ¢
1 Bl ack Opal Consul tants 1,09, 9 10.000
Il ndra Kumari (as a nom : .
2 of Bl ack Opal Consulta 1 Negligib
Tot al 1,10, 0 10000
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Board of Directors
Sr . . .
No . Name of the Dire¢ DI N Designat.
1 Prasoon Chauhan 078477 Director
2 Shei kh Arfeen Ahmed 080352 Additional
3 Sandeep Kumar Singh 064618 Additional
Financi al Performance
C in | akhs)
For the period/finan
Particulars June Mar ch| March| Mar ch
2025 2025 2024 2023
Tot al I ncome 3. ¢ 35. 180. 151.
Profit/ (loss) after t 1. 1 (8. 0. 7 24.
Reserves & surplus 15 14 59 59
reges)
Net worth 26. 25, 33. 33.
Earnings peBasiharaend E 1. ( (7. 0. 7 22.
No. of equilDy esiltédhr €3 1 1,10 1,10 1,10 1,10

I NTELLECTUAL

PROPERTY RESATED APPROV

I c el Descript
Sr| Certif | ssui Trademar
No| Appl ic| Aut hor GOOdS. gCla StapsStat Wor d mar K
Servic
No.
Il nsur ar
financi a
Regi st monet a| Regi JUSTHOMZ!
1.| 53106 g service| 36 90 owne  ARHNE
Tr aden ere
estate a
all being
falling
Ot her Confirmations:
Accumul ated profits or | osses
As on the date of this Draft Red HerringpuBubspeicausyg,
that have umdtedbeenr aoccoconsolidated by our Company.
Listing
The equity shares odrneotir | Sshbheddioaran@o®panck Exchange.
Subsidiary company have been refused fi6&aihgdbtyoamge
l'isting requirements of any stock exchange in India o
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Business interest

Our Sub sisdoitarhyavdeo any business or other interest in o
fOur B uwsainme stsrmsn schicedloosed iflRe g th@d resskeocl Ridoagretdi &l e &t at e me
Rel ated paobypy eaBhedosespERRxti vely

Common pursuits

As on the date of this Draft Red Herr i nrg CPornopsapneyc taunsd,
Bl ack Opal Technologies Private Limited.

Ot her Confirmations

OQusBubsidiary has not made any public or rights issue
Herring Prospectus.
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DI VI DEND POLI CY

The decl aratobndanwnddeagmentf any, wil/ be recommended
by our shareholders in the Annual Gener al Meeting, at
Associati on, the Compani esSERRIt laingdt iRugl eRe gualdaet i tomer ea
regul ations, as amended from time to ti me. Further,

interim dividend in compliance with the Comphevest Act
regulations, if any. The declaration and payment of d
and financial factors, which, inter alia, include: (i
fueurequirements; (iv) working capital/ capital expen
our Company; (vi) |l egal/ statutory provisions and re

policies; ando¢(i dpeampydy o6t hebyf abe Board of directors
Our Company has not declared dividends since I ncorpor

Qur Company has not yet adopted di vidend di stributd.i
recommended by thee@BormdidngfumDdm etcheorfsi nanci al condi t
requirements and surplus, contractual obligations an
financing arrangements of our Cednpaawyd adt lHeére rtelmevan
approved by the Equity Shareholders at their discreti
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SECTIVMINFI NANCI AL I NFORMATI ON

RESTATEDNSOL| DATENDANCSE RATEMENTS

Particul ar s

Page No.

Rest@dredo | Hidnaat Betda B £ me

FO01 FH5d
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FI NANCI AL | NDEBTEDNESS
OQur Company has availed borrowings in the ordi
of our aggregate outstanding borrowings as on
( i
Na me Typ(Whetr . Sancti As 3
bank 9 i secur SE G TR Amoun‘June
Loari 202H5
Long Term Borrowings
Hypot hecation of Me
of first charge/ mo
| CI €l Ter Ye s Car and ar é60repay 42 . 18. 1
Bank| Loal . :
install ment, final
May 2027
ShoTdrm Borrowings
Bl ack
Finan:¢ Ter |
Ser vi No NA 400, 400.
. Loal
Prival|
Li mit
Over Hypot hecation of ¢
HDFC aft Yes Mo v abil eed Asset s, R 200 i
Bank Li mi 1.00 Crore and Pe |
Director Mr. Pr a
Details and Important Terms and Conditions
Details of Secured Loans:
( i n
Name of Rate of Re-Payment Sanctione Moratori u Outstanding
Lender Purpose interest Schedule ¢ m amount as at
Amount June 30, 2025
Monthly
0,
ICICI Bank Car Loan 7.§r?n/ljr$1er instalment of 42.50 - 18.12
84,400¢f
1 0,
HDFC Work_mg 9.00% per on demand 200.00 i i
Bank Capital annum
Details of Unsecured Loans:
( i n
Rate of | Re-Payment| Sanctioned | Morat OUEEmE)
Name of Lender Purpose . : amount as at
interest Schedule Amount orium
June 30, 2025
Black Opal . 0
Financial Services Workmg 12.00% On demand 400.00 400.00
. - Capital per annum
Private Limited
Not d mportant tremms$iDEC Baak Ltd. vide Renewal
bearing Ref No. Cam011907240055
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Sr. No. Particulars HDFC Bank i WCDL / OD Facility
1. Borrower Black Opal Consultants Limited
2. Lender HDFC Bank Limited
3. Facility Type Working Capital Demand Loan / Overdraft
4, Limit Sanctioned ( in Lakhs) 200.00
5. Purpose Working Capital and Business Operations
6. Tenure / Period 12 months, renewable / reviewable annually
7. Repayment On demand / repayable within 12 months
8. Interest Rate 8.60%- 9.00%p.a.(linked to 1M3M T-Bill, subject to
reset)
9. Interest Servicing Monthly interest servicing
10. Processing / Renewal / 65.000.00
Documentation Fees
11. Prepayment Penalty Nil
12. Additional Interest (Default) 2% over applicableate for default period
13. Security / Collateral (i) Exclusive charge on current assets, receivables, a
other movable assets of the company
(i) FD Margin of 100 l&hslien marked in favour of
HDFC Bank

(i) Personal guarantee of promoter Mr. Prasoon Chau

14. Other Conditions / Covenants | Submission of stock statements, financials, and complia
with bank norms
15. Date of Sanction / Offer Letter | September 30, 2024*
*Facility sanctioned by HDFC BanKk3O0LOk lhsa dheais® abnedetmt tr eem e
dated September 22, 2025 bearing Ref No. Cam01110725

Note 2:Important terms of loan from ICICI Bank Ltd. vide Sanction Letter dated April 20, 2022 bearing Ref No.:

03178319

Sr. No. Particulars Details

1. Borrower Black Opal ConsultantsrRate Limited

2. Lender ICICI Bank Limited

3. Facility Type Vehicle Loani New Car Loan

4. Date of Sanction / Agreement April 20, 2022

5. Vehicle Details Mercedes Benz GLA 220D

6. Supplier / Dealer Mercedes Benz India Pvt. Ltd.

7. Loan Sanctioned ( 42,50,000

8. Di sbursed Amount (|4243500.12 (after processing fee & charges)
9. Tenure 60 months

10. Rate of Interest 7.00% p.a. (Fixed)

11. EMI Amount ( ) 84,351 per month

12. Repayment Frequency Monthly

13. Repayment Start Dde June 05, 2022

14. Repayment End Date May 05, 2027

15. Processing Fee ( ) |5,015 (approx.)

16. Stamp Duty & Ot her 50 stamp duty + 1,41
17. Security / Hypothecation Vehicle hypothecated to ICICI Bank Limited; RC,

insuranceand i nvoice endor g
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MANAGEMENTSO® DI SCUSSI ON AND ANALYSI S OF FI NANCI AL CON
OPERATIONS

You should read the following discussion in conjunction with our restated consolidated financial statements
(Arest atdead edorfdmlainci al statementso) attached in the
onpage253 You should also read t he c¢ hap3bandthetchaptératldd A Ri s k
AForward Looking St at 2eich dscdussdsa gumben of fagtorsamd cgningeacies

that could affect our financial condition and results of operations. The following discussion relates to us, and,
unless otherwise stated or the context requires otherwise, is based on our Restatelid&ed Financial

Statements.

Our Restated Consolidated Financial Statements have been prepared in accordance with Indian GAAP, the
Companies Act and the SEBI (ICDR) Regulations and restated as described in the report of our auditor dated
October 13, 25whi ch is included in this Draft Red Herring
Consolidated Financi al Statementsodo. The Restated Con:
basis that differs in certain material respects from gengmdcepted accounting principles in other jurisdictions,

including US GAAP and IFRS. Our financial year ends on March 31 of each year, and all references to a
particular financial year are to the twelwaonth period ended March 31 of that year.

BUSINESSOVERVIEW

Bl ack Opal Consultants Limited partners with reputed
Pall onj i, Max Estates, and M3M to mar ket and sell t h
enters into mMmmaepat ed déevdl cperhs, s-exaulriusnigve hei ghktcd utsd
inventories in return for brokerage income. To obtain
the developer, which is retsaiccredsédsl acdepbeti oandfre
expiry of its tenure. This arrangement provides the
stability. By collaborating primarily withsreépmeég an
realization of revenue and reinf otrecrens parst npeorsiitn otnh ea
sector.

I n addition to partnering with reputed real estate de
Ent istuicehs as Auri ka Homes Private Limited to facilita:
Entities. The Company has entered into Memorandums o
Group Entity Auri ka Honxecsl uPsriiwea trei gLhitnsi tteod , masrekceutr i anngd e
for brokerage i ncome. This arrangement enabl es the

synergies within the group, and deri vk imug u@rd o b nEerdtiit

The Company | everages a strong network of over 200 b
strengthen its business outreach. The dse shaloekse ref fpd ratys
over ands dugriowt h. Additionally, the Company utilizes
engines |like Googdievtemmtmar lest adav elndmeirce visi bility.
party technology plaftffoactm,vehticadl sfearn elsead @eaner ati on
OQur Company is a promoter driven real estate services
solutions, including bpoaehkhersgqa, cpt b pagretme nd d \gsiesogvreyc,e .
Compdamragl so ekpandperations into the real estate deve

Group Entity, Auri ka Developers LLP.

Our Company operates across the residentoinasl ,t oc camndeirvc

clientele, including real estate developers, retail
commerci al segment s. Our primargohscugctii@es pmomemt iy
support idevemadolpetrisng and selling their projects while
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Our Promoter and Managing Director, Mr . Prasoon Chaut

scaling businesses in theéerbédaldeshatPosandrbdokierg DS§
Management and brings strategic insight and operati
Company, he has been instrument al in establ iosming BI
driving its growth and expanding its service offering
devel opment, strategic planning, and operational exec
wit h-ER¢ altleo peve, tdehdveol emidons, and establish a not a

Leveraging our domain experti-csent pirofeppsi oaah, mAlnagl n

Limited aims to build armpladt feesntmmtfeors od ailtii vwersi, n gvhiirteeg
needs of I ndia's real estate ecosystem through its v
Limited.

SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST FINANCIAL YEAR

In the opinion othe Board of Directors of our Company, there have not arisen, since the date of the last financial
statements disclosed in this Draft Red Herring Prospectus i.e., June 30, 2025, any significant developments or any
circumstance that materially or adversaffect or are likely to affect the profitability of our Company or the value

of its assets or its ability to pay its material liabilities within the next twelve months.

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS

Our business is subjectedtav i ous ri sks and wuncertainties, Rislncl udi ng
Factor® b e gi n n i3%:Qurresalts ¢f @pgrations and financial conditions are affected by numerous factors
including the following:

Important factors that couldaase actual results to differ materially from our expectations include, among others.

91 Increased competition in our industry;

I Unexpected difficulties in managing unstructured and unsold inventory;

1 Changes in political and social conditions in India, thenetary and interest rate policies of India and other
Countries;

9 Our dependence on our key personnel, including our Directors and Key Management Personnel;

Our ability to successfully implement our business strategy and plans;

1 Regional regulatory differenseand unexpected developer compliance issues may pose operational and legal
challenges;

1 Intense competition in the digital real estate platform segment may lead to-thighexpected customer

acquisition costs;

Inflation, deflation, unanticipated turbulee in interest rates, equity prices or other rates or prices;

Our failure to keep pace with rapid changes in technology, sales and marketing trends;

The occurrence of natural disasters or calamities;

Other factors beyond our control,

Our ability to managesks that arise from these factors.

=

=A =4 =4 -4

DISCUSSION ON RESULT OF OPERATION

The following discussion on results of operations should be read in conjunction with the restated consolidated
financial results of our Company for the period/financial years endddireen 30, 2029\larch 31, 2025, March
31, 2024 and March 31, 2023.
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Principal Components of Statement of Profit and Loss

Income
Our total income comprises revenue from operations & other income as mentioned below:

Revenue from Operations
Our revenue frm operations primarily comprises the sale of Service Chaey8sokerage Income

Other Income
Other income includes primarily includgain on sale of current investment and Interest on Deposits.

Expenses
Our total expenses include the below mentibegpenses:

Employee benefit expenses
Our employee benefit expense primarily includes Salary & wages, Staff welfare, Director remuneration, Gratuity
expense, Provident Fund, Incentives and Leave Encashment.

Finance Cost
Our finance costs primarily inclednterest, other borrowing cost and bank charges.

Depreciation and Amortization Expense
Our depreciation and amortization primarily include depreciation of Computer, Car, Office equipments and
Furniture.

Other Expenses
Our other expenses primarily inde expenditure incurred on Commission expense, Legal & Professional
expense, Advertisement expense, rates and taxes and other miscellaneous expense.

Tax Expense
Our tax expenses primarily include Current Tax and Deferred Tax Charge/(Credit).
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Results ofOperations based on Restated Consolidated Financial Statements

The following table sets forth select financial data from our restated statement of profit and loss & the componentaua albiwkxpressed as a percentage of total income.

( i n
For.t % of For t heg Fai 6 %ofFOr th % o f
Particul ar s PEeri o total ended M % oof T SeleE Tot g ended Tot g
nded Feven 31 20 reven| Mar ch feve Mar c h feve
30, 2 ’ 2024 2023
) Il ncomes
Reenue from operati ol 1,74 99. 3 .,8B8 99. 1,97 99. 787, 98.
Ot her i ncome 4. 0. 1 18. 0.1 15. 0. 7 9. 3 1.1
I'1') Total | ncome 1,74 100. 3,034 100. 1,99| 100. 797, 100.
I'1'l') Expenses
Fi nenCost 36. 2. ] 160. 4 5§ 246, 12. 202, 25.
Empl oyee benefits exf( 3. ¢ 0. 2 7. 0. 1 5. 0. 1 2. 0. 3
Depreciation and amor 3. 0. ] 20. 0 .1¢ 23. 1. ] 14. 1.7
Ot her expenses 1,12 6 4. 1,59 47 . 1,13 570 347, 4 3.
I V) Total Expenses 1,16 66 . 167 8 5 3.8 1,40 70. 566, 71.
V) Profit /(Loss) bef 583. 33 1,53 4 6.2 580 29. 231 29.
VI) Tax Expenses
Current tax 147, 8. ¢ 389. 11 9] 151, 7. ¢ 6 0. 7. ¢
Current tax expense I - - (2. (0. - - 0.7 (0.
Deferred tax charge/ ( 3. (0. 1. § 0. ( (3. (0. (1. (0.
VIi1l) Total Tax Expens 144, 8. 1 388. 117 148, 7. 4 5%.3 7. 4
VIill) Profit [/ (Loss) 438, 25, 1,14 34.5 432, 21. 172, 21.
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FOR THE PERI OD ENDED ON JUNE 30, 2025
Il ncome
The table below sets forth details in relation to our
For the period ended 0
Particulars on June 30, 2025 7 @ Tl
) Income
( i n Lalk
Sale of Services
-Service Charge 1,74 99.
Revenue from OperationsA 1,74 99.
Il nterest Il ncome
-From Bank Deposits 0. 4 0. (
Gain on Sale of Current I nv 3.7 0. 7
Other Income-B 4 . 7 0. %
Total Income -C=A+B 1,74 100.

Our revenue

duringundéded3pPperpodmenidleyd oderi ved

from Ser

Brokerage amounting to 1,744.94 | akhs. Revenue fro
Gainabe 8f Current | n@ebdkiesnl ald@nolumti ng to
Expenses
For the period ended
Particulars on Jur?e 30, 2025 PO
. Income
( i n) Lalk
Empl oyee Benefits Expense 36. 2. ]
Finance Cost 3. 8 0. 2
Depreciation and Amorti zat 3. 2 0. ]
Ot her Expenses 1,12 6 4.
Total Expenses 1,16 66 .

Empl oyee benefits

Our Empl oyee

the Tot al I ncome.

Ot her expenses

Our Ot her

Il ncome.

EBI TDA

For the poenr iJBud @2ns5doeudr
Finance cost

Our Finance&. E@khs wher t

Depreciation and

Our
0.

Depreciation
18% of the

Tot al

expense

EXlp erksle 8 7wdrak hs f

he

Amortisation

Il ncome.

or the

E B | 5T8D6A &wkahss .

Expense

period

B 62r0i 2088 i e hOd. e2e2% 1t hJdeu Meo t a | I

Ben8bi 88 Erpbéss é owhusrhe PO,r i 202 5%,n dveldi com w

ended on Jur

nc

& aAmor t3i. 2dt il ark hsx feomrs & hwewhp erhi oma send
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Profit Before Tax

Our Profit Boe8f3olraek hTsa xf omastulBe2 P25 whidd B.n&E %t he Tot al | nc
Tax Expense

Our Tax whshéehls®bBhs for theupPp@rOizdbodvhe @chedfecshhe Total | nc
Profit After Tax

Our Profit After Tax was JAn&. 80, w2 fvas B2 Be 0P &r D
Il ncome.

FISCAL 2025 COMPARED TO FISCAL 2024

Income

The table below sets forth details in relation to our revenue for Fiscal 2025 and Fiscal 2024

Particul ars Fispal 2Fis_ca| 1% |l ncr
( in La( in Li(decrea
Revenue from Operati ol
Service charges 3888 1,975.2466. 36
Tot-Al 3.8W 8 1,975.2466. 36
Ot her I ncome
I nterest Il ncome
-Bank Deposits 8.27 4. 20 96. 75
-Loans & Advances - 5.60 (100.00
i ncome Tax Refund 0.13 - 100.00
Gain/ (Loss) on Sale (¢(9.40 5.47 71.84
Mi d mcome 0.37 - 100.00
To tial 18. 16 15. 27 18. 91
Tot al Il ncome C=A+B 303%.25 1,990.5166.00

Our Company earns primarily earns its revenue from sale of service challgesed from Customers in form of
brokerage income. Our Company earned Other Inco@gerly from Interest income & gain on sale of current
investment

Qur revenue from opelf.8dlakhe ore6.3@n ¢ 0 e8a.G3BIhs2fdr iscal 2025 a8
compared to 1,975.24 |1 akhs f or fohssvasgptimaZlydd@egdsalesT hi s i n
engagementwith Max Estates Gurgaon Limited and Gaursons Hi Tech Infrastructure Private Limited amounting

to 441.92 lakhs and 583.36 lakhs respectively.

Ot her income increased by hs2f89 Fakbal o2028. 8bWptoecd
for Fiscal 2024. The Other Income includes Interest Income and Gain on sale of current Investment. The increase
in the other income is majorly due to increase in interest on Bank deposits.

Expenses

The tablebelow sets forth details in relation to our total expenses for Fiscal 2025 compared to our total expenses
for Fiscal 2024:

Particul ars Fis_cal Fis_cal % | ncr e:

( i n ( i n L (decrea

Empl oyee Benefits EX 160, 246 . (35.
Finance Cost 7. 5. ( 57.
Depreciation and Amo 20. 23. (15.
Ot her Expenses 1,78 . 1,13 39.
Tot al Expenses 1.67. 1,40 25 . 3
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Our tot al e X p e B5%/.80akhs or2z5:13%0a ¢ ® d67.18Mkhs7for Fisa | 2025 compared
1,409.88 lakhs for Fiscal 2024. This was primarily attributable to:

Employee benefits expense

Our employee benefi t86.8¥Mpdmkdsdmar 8bs @&d % ¢t o 160. 32
246.67 lakhs for Fiscal 202Z&he decrease in employee cost primarily decreased diaiomalization ofits

technology team and optimization of fmnpower resourcaesulting indecrease in thBalary, wages & bonus,
whichreducedy y 74.39lakhs or 43.66% between Fiscal 2024 &istal 2025

Other expenses

Our other expedsl@%akhsord.itwas 58Dbyl akhs for Fiscal 2025
1,134.63 lakhs for Fiscal 2024. This increase was primarily due to increasdvantisement expensand

Commissbon which increasetly 22 . 6ahd | adk8h8s. 59 | akhs respectively bet\
2025 The compny has an asset light business model and relies on its broker network for business expansion and
hassignificantly increase itcommission exense i.e. 1, 439 . @381 oarkviernie flmm operation in

Fi scal 2025 as compared to 951. 08 | akhhss significart 7. 7 8 % ¢
increase has helped our Company to grow its broker network to over 200 bnokissal 2025.

EBITDA
For the reasons described bel ow, our EBI TDA increase
Fi scal 2025 from 593.95 | akhs for Fi scal 202 4.

Finance costs

Our finance costs increaserd 9tby | akh.s9d olralkFh sscarl 20.231 ¢
for Fiscal 2024.

Depreciation and Amortisation Expense

OQur depreciation and amortisation expense decreased ©
compared to iscal2024 4 | akhs for F

Profit before Tax
Our profit bef 095@43lakhsorld4.m28ea e a s e tlaklss $oi7 Fis€ab2025 as compared to

5 8 lakhsf@ Fiscal 2024. This increase was on account of increase in the profitability due to imcrease i
revenue.
Tax Expenses
Our total tax expenses increased by 240.61 |l akhs ot
148.36 lakhs for Fiscal 2024. The increase in the tax expenses is primarily attributable to the higher taxable
income.

Profit for the Year

As a result of the foregoing factors, our profit for
l akhs for Fi scad32.27 @khsfor Eiscahp024. ed t o

1 During Fiscal 2025, our Comparimproved its salegngagementvith Max Estates Gurgaon Limited and
Gaursons Hi Tech Infrastructure Private Limitedd achieved revennemount i ng t o 441.92
583.36 | akhs rmagpmecthavevcentrijuted sighifeatyy to the revenue growth and
overdl profitability of the Company.
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1 Our Company has strategically realigned its business operatioasidnalizingthe technology segment and

strengthening its core broking and consultancy business. As part of this strategic transition, the Company
rationalzed its technology team and optimized manpower resources, resulting in cost efficiencies.
Consequently, employdee nef it expenses decreased by 86. 34
2025 as compared to 246.67 lakhs in Fiscal 2024.
1 Inline with our growth strategy, the Company increased its expenditure on business promotion activities,

resulting in highe adverti sing and commi ssion expenses

by

[ akh

2

between Fiscal 2024 and Fiscal 2025. These promotional efforts have strengthened our market presence,

leading to improved business visibilingvenue generatioand broler networkthereby positively impacting
profitability.

FISCAL 2024 COMPARED TO FISCAL 2023

Income

The table below sets forth details in relation to our revenue for Fiscal 2024 and Fiscal 2023:

Particul ar s Fis-cal Fis-cal % | ncr €
( i n L ( in 4 (decre

Revenue from Operati ol
Service charges 1,97 787, 150,
Tot-Al 1, 97 787\, 150.
Ot her | ncome
Il nterest Il ncome
-Bank Deposits 4 . 7 2. 60.
-Loans & Advances 5. ¢ 6. 1 (16.
Net GainCanrsatelaVvest 5. 4 - 100,
To tial 15. 9. 3 6 3.
Tot al I ncome C=A+8B 1,99 797\, 1. 7

Our Company earns primarily earns its revenue from sale of service chaligesed from Customers towards
brokerage chargeOur Company earned Othdéncome majorly from Interest & Gain on sale of current
Investment

OQur revenue from operations increased by 1,187.
compared to 787.99 |l akhs for F i siona Was @rion&ri/ due Toh i s
exclusive mandates with Max Estates 128 Private L
Ot her income increased by 5.94 |l akhs or 63.62%

for Fiscal 2023. The Other Inconrecludes Interest Income on Bank deposits and Loans & Advances and Gain

on sale of current investments.

Expenses

25
i n
i mit

t o

The table below sets forth details in relation to our total expenses for Fiscal 2024 compared to our total expenses

for Fiscal 2023:

Par taircsu | Fis_cal Fis_cal % |l ncr e:q

( i n ( i n L (decrea

Empl oyee benefits ex 246 . 202. 22.
Finance Cost 5. ( 2. 4 7 4.
Depreciation and amo 23. 14. 67.
Ot her expenses 1,13 347 226,
Tot al Expenses 1,40 5 6.61 149,
Qur tot al expenses increased by 843.74 | akhs

566.14 lakhs for Fiscal 2023. This was primarily attributable to:
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Employee benefits expense

Our employee benefits expense increased b fbkhs @ B2.05% o Rahs7f or Fiscal 20
202.10 lakhs for Fiscal 2023. The increase in employee cost primarily increased due to increaSalarythe

wages & bonus, wB.19%khs dr i1 S0%eectwsea Hiscdl 3028nd Fiscal 2024 and Director
remuneration, which increased by 25.30 Il akhs or 11
percentage of our revenue from operation, the cost of employee benefit expenses decreased to 12.49% in Fiscal
2024 fram 25.65% in Fiscal 2023.

Other expenses

Our other expenses increasé@tiBd®Byakhg8f7foblFil akals 202228
347.11 lakhs for Fiscal 2023. This increase was primarily due to incre@senimission expense whidatcreased

by lakhsor £18.65% to 951.08 lakhs in Fiscal 2024from 184 . 80 in Fiscal 2023.
EBITDA
For the reasons described bel ow, our EBI TDA i ncrease

Fi scal 2024 fronscal202238. 78 | akhs for F
Finance costs

Our finance costlakhsoriv408® osed &kyWS fDr1%i scal 2024 comp.
for Fiscal 2023.

Depreciation and Amortisation Expense
OQur depreciation and amorbilshbkbs expéads@d8intoeased. E

compared to 14. 03 |l akhs for Fi scal 2023. The i ncr e
Equi pments amounting to 55.63 | akhs arrlg. 1.30 | akh

Profit before Tax

Our profit before lakhsorlblnb% e as elddBlyS 3f 8rd 9F i4Hc a | 2024 a
231.19lakhs for Fiscal 2023. This increase was on account of increase in the profitability due to rationalization

of cost.

Tax Expenses

Qur tot al tax expenses increased by 88. 73 |l akhs or
59.63 lakhs for Fiscal 2023. The increase in the tax expenses is primarily attributable to the higher taxable income.

Profit for the Year

As a result of the foregoing factbakhsoor pbdf25bWfbo
|l akhs for Fiscal 2024 compared 172.05 Il akhs for Fis

1 During Fiscal 2024, our Company entered into certain exclusbnedates through which the revenue of the

Company increased. One of the major mandates was signed with Max Estates 128 Private Limited amounting

t o 1,099.75 lakhs, which contributed signif.icantly
1 In line with its business expansion strategy, our Company enhanced its promotional and marketing efforts

during Fiscal 2024. As a result, commission expense:
in Fiscal 2024 f r @n2023. Tt8edncr8abe in sack kxpenseswad-primarily aimed at
expanding the Companyo6s client base and strengtheni

improved profitability.
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CASH FLOW BASED ON RESTATED CONSOLIDATED FINANCIAL STATEMENTS

Lakhs)

Cin
For the period/ Finga
Particul ar s June Mar c| Marc| Mar c

2025 31, 2431, 2431, ¢
Net cash generated from 734, (65. 560. (17.
Net cash (used in)/gener 962 248, (439 (247
Net cash (used in)/gener|l (694 (177 23. 195,
Net change in Cash and ¢ 136. 5. ¢ 144. (69.
the year
For further detail sRekiantdkey Cehepnl cdHdaptedr Fi nhedah
253

Other Key Ratios

For the period/ Financi

Ratios June Mar c h Mar c h Mar ch

2025 2025 2024 2023
Current Ratio 1.90 8.70 1.16 2.08
Debtequity ratio 0.17 0.01 0.18 0.11
Debt service coverage ratio 97.81 94.71 46.14 26.86
Return on Equity (%) 19.40 78.26 63.86 62.91
Net capital turnover ratio (times) 1.53 4.44 17.73 7.95
Net profit margin (%) 25.14 34.80 21.88 21.83
Return on capital employed (%) 20.30 75.05 55.86 46.00

Methodology:

OO0~ WN PP

Liability- Deferred Tax Asset)
OTHER MATTERS

1. Unusual or infrequent events or transactions

Except as described in ghDraft Red Herring Prospectus, during the periods under review there have been no

. Current Ratio = Current Asset / Current Liability (excluding Shitetm Borrowings)
. DebtEquity Ratio = Total Debt / Shareholder's equity (Equity share capital and reserves and surplus)
. Debt Service Coveradatio = EBITDA/ Debt service (Interest and principal repayments)

. Return on Equity Ratio = Profit After Tax / Average shareholder's equity
. Working Capital Turnover Ratio = Revenue from Operations / Average working capital
. Net Profit Ratio = Profifter Tax / Revenue from Operations
7. Return on Capital Employed= (EBIT/ Capital employed (Tangible Net Worth + Total debt + Deferred tax

transactions or events, which in our best judgment, would be considered unusual or infrequent.

2. Significant economic changes that materially affected or are likely to affedhcome from continuing

operations

Ot her t han as

operations.

3. Known trends or uncertainties that have had or are expected to have a material adverse impact on

revenue or income from continuing operations

Ot her than as

income of our Company from continuing operations.

descRi b&d F begitnindos pagdb,dotour &nowledge there ade né
known significant economic changes that materially affected or are likely to affect income from continuing

descRi b&dF begitnindon pagab,dotour @nowledge therarelno i
known trends or uncertainties that have or had or are expected to have a material adverse impact on revenues or
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4. Future relationship between Costs and Income

Our Companybés f ut uwillbe determined by analtiple factovs esuchu as sndustry preferences,
economic activity, government policies and demand of our services.

5. The extent to which material increase/decrease in net revenue are due to increase/decrease in sale of
our services.

Increase/Decrease in revenues are by and large linked to increase/decrease in volume of business activities carried
out by the Company.

6. Total turnover of each major industry segment in which the issuer company operates.

The Company is operating in Indi&teal Estate Brokerage, Advisory & Underwriting, and Loan Syndication
Market andrelevant industry data, as available, has been included in the chaptet @edr | nbeégineingr y 0
on pagel42

7. Status of any publicly announced new services or business segsen
Our Company has not announced any new services or segment, other than through this Draft Red Herring
Prospectus

8. The extent to which the business is seasonal

Our Company business is not seasonal in nature.

9. Any significant dependence on a single or fewlients.

As the Company operates in the real estate industry and have agreements with some big developers, so it is not
dependent on any single or limited set of Clients.

10.Competitive Conditions

We face competition from existing and potential competitor€lwi common for any business. We have, over

a period of ti me, devel oped certain competiQuive stre

Bu s i rbegsrsng on pag&92
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SECTION VIl - LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATIONS A ND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no outstanding (i) criminal proceedings; (ii) actions taken by statutory
and regulatory authorities; (iii) tax proceedingslaims related to direct and indirect taxes in a consolidated

manner; and (iv) material civil l'itigation or arbitra
a policy adop tMateriality Poli@tuir eaddh ocaaerindolvingiour Company, Subsidiary, Promoters
or Directors Group Entities, iKMPs and SMPE c o | | e c t Relevaht yartiedt)h.e Fiur t her , t her e

disciplinary actions including penalty imposed by the SEBI or stock exchanges against our Promoters in the last
five Financial Years including any outstanding action.

For the purpaes of(iv) above our Board, in its meeting held ddctober 13, 202%letermined that outstanding
legal proceedings involving tHeelevant Partiesvi | | be considered as materi al |
based on lower of the threshold criteriamiened below:

(i) As per the policy of materiality defined by Beard ofDirectors of theCompanywhere the aggregate amount
involved in such individual litigation exceet% of profit after tax of the Company, as per the tastated
consolidatedstatemats of the Company or such litigations outcome could have a material impact on the
business, operations, prospects or reputations of the Company.

or

(i) Litigation where the value or expected impact in terms of value, exceeds the lower of the following:

(a) two (2 percent of turnover, as per thatest restatedonsolidated financial statemermsour Company
or

(b) two (2) percent of net worth, as per tatest restatedonsolidated financial statemerttour Company;
or

(c) five (5) percent of the average of abselutlue of profit or loss after tax, as per the last tHegest
restatedconsolidated financial statemerdgsour Company.

Accordingly™ 11.43 lacsbeing the lowest of the above mentioned criteria, the Board has adopted a material
threshold of 11.43lacs by approving the Materiality Policy vide Board Resolution d&tetbber 13, 2025
or
(iii) the outcome of such proceeding (including proaegsl under the Insolvency and Bankruptcy Code, 2016)
could have a material adverse effect on the business, operations, performance, results of operations, cash
flows, prospects, financial position or reputation of our Company, irrespective of whetherdgbatanvolved
in such proceeding exceeds the threshold or not or whether the monetary liability is not quantifiable in such
proceeding
or
(iv) the decision in such proceeding is likely to affect the decision in similar proceedings, such that the cumulative
amount involved in such proceedings exceeds the threshold, even though the amount involved in an individual
proceeding may not exceed the threshold

It is clarified that for the purposes of the above -fitigation notices received/ sent by the RelevantiBafrom

third parties (excluding those notices issued by statutory/regulatory/tax authorities or notices threatening
criminal action) shall, unless otherwise decided by our Board, have not and shall not, be considéatekrias
Litigation until such ime that the Relevant Parties, as the case may be, are impleaded as a party in proceedings
before any judicial /arbitral forum.

Except as stated in this section, there are no outstanding material dues to creditors of our Company. In
accordance with the Bteriality Policy, outstanding dues to any creditor of our Company having monetary value
exceeding 10 Lakhss h a | | be consi der ed a sJureid® 2025my catstahdingduesc or di n ¢
exceeding 10 Lakhshave been considered as Omateri al outstandi I
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section. Further, for outstanding duestognar t y which is a micro, small or me
disclosure will be based on information available with our Company regarding status of the creditor as defined
under Section 2 of the Micro, Small and Medium Enterprises Development A&tagGimended

Further,Singhania & Ca.the LegalAdvisor, has given its legal due diligence report in relation to the Outstanding
Litigations and Material Development datBidvember4, 2025.

All terms defined in a particular litigation disclosure pen to that litigation only. Unless stated to the contrary,
the information provided below is as of the date of this Draft Red Herring Prospectus.

I.  LITIGATIONS INVOLVING OUR COMPANY
A. Outstanding criminal litigations involving our Company
Criminal liti gation against our Company

1. Ruchi Singla v/s Saurabh Gupta, Prasoon Chauhan, Ishan Aggarwal & Black Opal Consultant Private
Limited; CRM/ 2314/ 2025

Ruchi Singla (Complainant) had filed an application under Sec. 175(3) of The Bharatiya Nyaya Sanhita,

203 ( BNS) in the Court of Hondéble Judicial Magi str
Prasoon Chauhan, Ishan Aggarwal & Black Opal Consultant Private Limited (Respondents/ Accused). As

on the date of this DRHP, the Company has not receivedatige from the Court to participate in the

proceedings of the matter. As per the limited records available on the website of Court, on the last hearing
held on November 06, 2025, the Hondble Court trans:e
currently pending.

Criminal l'itigations initiated by our Company

As on the date of this Draft Red Herring Prospectus,
Company.

B. Civil litigations involving our Company
Civil |l iiingat oans Cagw@aany

1. Ruchi Singla v/s Black Opal Consultant Private Limited & Others; NACT/ 927/ 2024 pending before
Chief Judicial Magistrate, Sas Nagar, Mohali

Ruchi Singla (Complainant) had filed a complaint under Sec 138 of the Negotiable Instrumeh&8Adn

the Court of the Hondbble Chief Judicial Magi strate
Private Limited, Prasoon Chauhan, Ishan Agarwal & Black Opal Consultation (Respondents/ Accused). As

on the date of this DRHP, the Company has received any notice from the Court to participate in the
proceedings of the matter. As per the limited records available on the website of Court, on the last hearing
held on October 30, 2025, the Hondbl te d&taused. Theadj our
Company & other respondents shall file its appropriate response in due course as and when the Company
would receive a notice in this regard.

The matter is currently pending and the next date of hearing is scheduled for February 04, 2026.
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Civil |l itigations initiated by our Company

As on the date of this Draft Red Herring Prospectus,
Company.

C. Outstanding actions by Statutory or Regulatory Authorities against our Company

Ason the date of this Draft Red #deriromg PyoSpaecuusr yt
Aut horities against our Company

LITIGATION INVOLVING OUR GROUP ENTITIES
A. Outstanding criminal litigations involving our Group Entities
Criminal litigation against our GroupEntities

As on the date of this Draft Red Herring Prospectus,
our Group Entities.

Criminal Litigation by our Group Entities

As on the date of this Draft Réterring Prospectus, there are no outstanding Criminal Litigations initiated by our
Group Entities.

B. Civil litigations involving our Group Entities
Civil litigations against our GroupEntities

As on the date of this Draf thoReditdemamidngqgPe€gapastlud,
our Group Entities.

Civil litigations initiated by our GroupEntities

1. Black Opal Ventures LLP v/s State of U.P. through Principal Secretary Housing & Urban Planning
Department, Lucknow & Others; WRIT - C No.- 9365 of 2025

Bl ack Opal Ventures LLP (Petitioner) had filed a W
Lucknow Bench against State Of U.P. through Principal Secretary Housing & Urban Planning Department,
Lucknow (Respondent No. ,1lucknow Development Authority, through its Vice Chairman (Respondent

No. 2), In Charge Officer, Lucknow Development Authority (Respondent No. 3), Additional Secretary,
Lucknow Development Authority (Respondent No. 4) & Atul Engineering & Construction LRdt
(Respondent No. 5) (fitogether Respondents/ Opposite

The petitioner had participated in aaection held on August 20, 2025, for the allotment of a Group Housing

Plot located in Vikalp Khand, Gomti Nagar, Lucknow, measuring 10,601.88sgpet er s. The pet it
of 8 4 , 1was thethightest, Adwever, the respondents did not issue a sale certificate to the petitioner,

as the eauction was cancelled following a complaint from M/s Atul Engineering & Construction Pvt. Ltd.
allegingthat certain technical glitches during the auction process had prevented other interested bidders from
participating effectively. Based on this complaint, the Vice Chancellor cancelled the atibggpetitioner

further submitted that the Lucknow Devetoent Authority had appointed Procure247 to conduct the e

auction, and through an email communication dated September 16, 2025, Procure247 confirmed that no
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technical issues had occurred during the auction process and that the auction had concludedllguccessf
without any errors.

In the hearing held on October 07, 2025, the Honodb
that that the glitch occurred at the level of M/s Atul Engineering & Construction Pvt. Ltd. and not at the level

of Auction Service Provider i.e. Procure 247. The Court further ordered that no fresh auction with respect to

Plot No. 1A, Group Housing Plot, Vikalp Khand, Gomti Nagar, Lucknow shall be held till the next date of

hearing viz. October 29, 2025.

On the last date of heing held on November 6, 2025, the petitioner was advised to file an appropriate
application for extension of the interim relief prohibiting the fresh auction of the property under dispute. The

matter was subsequently listed for November 20, 2025.

The matter is currently pending and the next date of hearing is scheduled for November 20, 2025.

C. Outstanding actions by Statutory or Regulatory Authorities against our GroupEntities

As on the date of this Draft Rendg Haecrtriiomgs Hrnd st eact tewds |
Regul atory Authorities against our Group Entities

LITIGATIONS INVOLVING OUR PROMOTERS
A. Outstanding criminal litigations involving our Promoters
Criminal litigation against our Promoters

1. Ruchi Singla v/s Saurabh Gipta, Prasoon Chauhan, Ishan Aggarwal & Black Opal Consultant Private
Limited; CRM/ 2314/ 2025

For more informati on, i@idiemlsienirgdteiro iCxa seeg a\hon s ¢1. auunrd eC
Criminal litigations initiated by our Promoters

As be date of this Draft Red Herring Prospectus, ther
Promoters.

B. Outstanding civil litigations involving our Promoters
Civil litigations against our Promoters

1. Ruchi Singla v/s Black Opal ConsultantPrivate Limited & Others; NACT/ 927/ 2024 pending before
Chief Judicial Magistrate, Sas Nagar, Mohali

For more informati @umndi@i eialsel irteifgat iCamebd&wai nst our
Civil litigations initiated by our Promoters

Asnothe date of this Draft Red Herring Prospectus, t
Promoters.
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C. Outstanding actions by Statutory or Regulatory authorities against our Promoters

As on the date of this, Dirredrne Raerde Heo r o mntgs tParmodsipreg t aic t
Regul atory authorities against our Promoters.

IV. LITIGATIONS INVOLVING OUR DIRECTORS
A. Criminal litigations involving our Directors
Criminal litigations against our Directors

1. Ruchi Singla v/sSaurabh Gupta, Prasoon Chauhan, Ishan Aggarwal & Black Opal Consultant Private
Limited; CRM/ 2314/ 2025

For more informati on, i@ ierlsirelirgdteiro iCsa seega\hon s ¢1. aunrd eC
Criminal litigations by our Directors

As oen dtat e of this Draft Red Herring Prospectus there
Directors

B. Civil litigations involving our Directors.
Civil litigations against our Directors

1. Ruchi Singla v/s Black Opal Consultant Private Linited & Others; NACT/ 927/ 2024 pending before
Chief Judicial Magistrate, Sas Nagar, Mohali

For more information, fQil wialsel irteif gat iCamaeba&wai mstunawenr
Civil litigations initiated by our Directors

As on t hehidcdatDag ad ft Red Herring Prospectus, there are
Directors.

C. Outstanding actions by Statutory or Regulatory Authorities against our Directors

As on the date of this DrabutBRédnHengi agtPpobpaspéeat s at
Regul atory Authorities against our Directors.

V. LITIGATIONS INVOLVING OUR KEY MANAGERIAL PERSONNEL & SENIOR
MANAGEMENT PERSONNEL

A. Outstanding aiminal litigations involving the Key Managerial Personnel (KMPs other than Promoter
and Director) & Senior Management Personnebf the Company

Criminal | itigation against the Key Managerial Per
& Senior Manageonie ntth eP eQosnopnanneyl

As on the datde Heefr rtimigs tiPBrosfpeercRauso out standing cri m

agai nkey tManageri al Personnel (KMPs other than Pro
Personnel of the Company
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Criminal ilniittiigabtheedo mbeyy Manageel al KMEs sot her than P
Dired&t ®&@eni or Manageonie ntth eP eQosnopnanneyl

As on the date of thishBrafarBRedoHeutshgnBiagpeci mi
by ®Kbg Manageri al Personneld 4&dKMP®i e hitear )t h& n Semioom
Personnel of the Company

Outstanding civil litigations involving the Key Managerial Personnel (KMPs other than Promoter and
Director) & Senior Management Personnebf the Company

Civliiilti gatiitorat etdhi€eagaiMamtager i al Personnel (KMPs ot h
Dire&t @eni or Manageonie ntth eP eQosnopnanneyl

As on the date of thi st hDerraef tarRe dn oHeorurtisntga nRdri onsgp eccitw
agai nkey tManager i(KaMP sP eortshoenrn etthan PR Gmot eor &Mad abDie me ¢
Persofnelur Company.

Ci vliilti gaitomathed Kky Managerial Personnel (KMPs othe
& Senior Manageonie ntth eP eQosnopnanneyl

As on the date of thisfaft Red Herring Prospecttisere are no outstanding civil proceedings initiated by
the Key Managerial PersonnéKMPs other than Promoter and Direct&)Senior Management Personnel

of our Company.

C. Outstanding actions by Statutory or Regulatory Authorities againsthe Key Managerial Personnel&
Senior Management Personnebf the Company

As on the date of thish®&rafar Redo Hary i ey Plir aotsdprieyw t a @
or statutaogayi mutt Keryy Mah atgeee tKeMiPsPe®t her t han Promoter

&Seni or Manageorfe notu rP eQosnopnanneyl .

VI. Tax Claims involving our Company, Group Entities, Promoters and Directors

(" in Lakhs)
Partiscul ar Number of ¢ Amount I nvol
OQur Company
Direct Tax 01 3. ¢
I ndirect Tax N i N i
Tax Claims involving our Company

Direct Tax

The Company has received demand noticesithomar ehas|l

foll ows:
Assessmel Demand Ref e Amo(uiln):lvol Current St
3,28|The Co mp afniyl eH
2 032 20320373328415 al ongwithiresponse with
interest Depart ment t d
65, 270 demand & i3nt2e8r
andé5, 270 respe

272ut | 3

S



VII.

The
wi t h

matter
t he

Department .

- n

Outstanding dues to creditors

Our Board, i n Ots$ olhBe el &gy choenlsdi deer ed anid ya dPoopltiecdy .t H
terms of the Materiality Policy, credil®ri@Ghied our C
out st amdi ntgheasdate of the | atest Restat edhattrémiaalci al
creditors.
As per telsa alteetde sfti nRARnci al St at emkwnrne , 3vibagusbBA &Ehasl at r ad
and accordingly, creditord0tidahslaovre dwetesnt @madiisirg ad eas
creditors for the purpRPedebenofi dgsPtospeetusa.this Dr
Based on this criteria, deutnaei I3yofRRORBICOHMPRAGIYNGQr @d@u & & |
Cin |l akhs)
Types of Credi|l] Number of Amount i nvag
Mi cr o, smal | and me Ni | Ni |
Ma er i al Creditors 1 17.93
Ot her Creditors 20 40. 87
Tot al 21 58.80
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GOVERNMENT AND OTHER STATUTORY APPROVALS

Our Company has received the necessary I|licenses, pe
Governments and odihegs/ groeguinatemity aagwtnhor i ties/ certif
t hCef foer continue our business activities and except as
carrying on our present or proposed business activiti

I n vitehve oafpproval s | isted fefheord, owe canrentebuakeeséhi
further major approvals from any government al or reg
undertaken iiOQf foeerspewda ooudr hthesi ness activities. I't mus
granting these approvals, the Government of I ndia doe
for the correctness of any of ithhd hstsathbermadtfs rMadeser
these approvals are all wvalid as of the date of this

The main objects c¢clause of the Memorandum of Associ a:
our Companyi tt aatrirwi toiudg s .

The Company has got following |licenses/registrations/
various other Government agencies required for its pr

| NCORPORATI ON DETAI LS OF THE COMPANY
1.The Compamy owaass eipii ®mamber @AKacROQPal Consubat gomrtisv aRrei v

Il imted company wunder the Companies Act, 2013, pur
U70109DL202O0iPSTSCBe6D Okblyl, t he Regi sRe qirs torf atCioonp a®@e retsr, e .Ce

2.Subsequently, pursuant to a r esedrudtiincamr yp aGsesneed adly Mehee
onFebruary the, Comd:mny was converted from a private
company and catfer @edh | QerotripfbTrOalt O oL CBDLRDFAEg i scued by
Regi strar CfenComp arPireosConsierqgpe @¢hret rseai d conversion,
Company wasBkhakg®&pdak oCodfsruaBi anks Opami €EeBsutbate Li mi

APPROVALS I N RELATIFFERTO THE

Corporate Approval s

1. Our Board of Director s, pur suadatStedpt temd er, e shdal,su t2i0@n
aut horOftdsubegect to the approcCalmphwnwyt bedehaseltol o
the Companies Act, 2013.

2. Our sharehol ders have, Sppt emhathaBs0 ,aau2 hBs tutsretediranh ed a
Section 62(1)(c) of the Companies Act, 2013.

APPROVAL FROM STOCK EXCHANGE

Our Compraemg/e ihymesd nchpl e BFBETr b vdad t{eBlfloorsni ng i ts name i n
Documelhitstfiomg of Equity Sdfafreers i ssued pursuant to the

OTHER APPROVALS

1. Our Company's InternationdglAiSENENEDMBR@S10dBNti ficat.i
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2. Our Company has ephéedodd8i Rt bdin tdaegr eNeamhi onal Secur |
Limited (NSDL) and the Regi strSkylainnde TRiamasrf eiralAgear
Limitéadr the dematerialization of its shares.

3. Our Company has eemetneiruenda iPn@tRob hant haegrCeent r al Deposito
Limited (CDSL) and the Regi st rSkrylainnde THiamasmf ceira |Ag&®ert
Limitdéadr the dematerialization of its shares.

APPROVALS/ LI CENSIEGN ITNO REHEATBUSI NESS OF OUR COMPANY

We require various approvals and/ or licenses under v
of the material approvals required by us to undertake

A. UNDER BCTR AND | NDI RECT L AWS

Sr.Nature of . Particul ar Val i d Spec?l
No Approval I ssuing A /A oV Peritcondlt
1 Registra PP i f ar
Registrat Il ncome T
1. |1 ncome Department PANA CB235 Perpe -
Depart men I ndi a
Al l ot ment I ncome T
2. |Deduction Department TANDELB225| Perpe -
Number (T I ndi a
Certifica
3 (F;egldStrat ICnednitrreaclt E GSTIN: Perpe ’
+|so0ods ang 0BAICB2351} P
Tax ( GBtTt] Cst oms
Pradesh
B. BUSINESS RELATED CERTIFICATIONS/ LICENSES
Particul
Sr Nature of : Licenseg Dat e Dat e
| .
N o Approvals SsWAutgior Approva |l ssu¢g Expi
Certific
L |Udyam Re g g:n;'l' IStgzd UDYARLO2 | Januar| o
lcertificate | 0023619 2022 P
Enterpri
5 Registratiol Haryana R HRE RRAK L July July
TReal Estate|Regul atio REA 43021 2021 2026
, |Regasion ce lJEtSttzrtePrRE;UPRERAAGT March|March
'Real Estate ) 6 2021 2026
Aut hori
. . D
Regi stratio epar"tme
Establ i shme Labour June
4.Delhi Sho Gov.ernme 2025077 2025 Per pe
. Nati onal
Establ i shme .
Territory
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Reglst_rat|o Labour
Establ i shme Commi s s i
5.|/Pradesh Sh . - - -
. Organi zat
Commerci al Pradesh
Establ i shme
* The Compplniye éheagsosap ati on Certificate of Establishnm
Commerci al Establishment Act, 1962 to Labour Commi
date November 12, 2025 bearingoApaplei coatfiiocne MNa.t uSA 1le0d7 5

C. LABOUR LAWS RELATED APPROVALS

Sr Napfurreovoafl | ssuirn Particul ar Date of Val i di
N o PP : Aut hor [/ Approv Peri o
Rati ng:s
Empl oy
1.|ESIC Code/State 1| 110014300060409 SCP MY ot pet
2020
Corpor ¢
Empl oy
2.|EPF Code |Provide| pLcPM21781] SCPLeEMB pothet
_ 2020
Organi g

*The anbeonviei oned Registration Certificate/ Code has be
CompanyYomplhey is in process of getting t kFeordeftuaritihse ru |
details, please rMRifek PbBhaedibesichIpsparerpage | ed

Details of ESIC Registration and Contributions of our
Total af Employees Oat ¢3h@O0TH mMpany as ( 16
Tot al no. of Employees el i gOdtlaShdr@ 0R& 0
Tot al no. of Empl oyee®Oct odphiesa ®2%d und ¢ 0

Cin |l akhs)

For the Period / Financ
ESI C Detail Oct odle Mar c h Mar c h March 31
2025 2025 20214
Empl &ye&rhare of Ni | Ni I Ni I Ni I
Empl GeyeSehar e of Ni | Ni l Ni l Ni l
Tot al Contribut Ni | Ni | Ni | Ni l
Details of PF Registration and Contributions of our C
Tot al no. of Empl oy@etsodti,enr20R& Company 16
Tot al no. of Employees el i@dthddieer2®2be 01
Tot al no. of Empldeye®EtaddgoBh x5 ed 01
Cin |l akhs)
For the Period / Financ
PF Detail s| Oct od3le Mar c h Mar c h March 31
2025 2025 2024
Empl &ye&rthare of 026 0 .3( N i Ni
Empl yeSechare of 023 0. ( Ni N i
Tot al Contribut 049 0 ® N i N i
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D. INTELLECTUAL PROPERTY RELATED APPROVALS

TrademIssu
Sr.| Certif Descriptio St at Tr ade mai
No.AppIicAUth( and Seryv Cla Stat Wor d ma
No. y
1. 47886|Regi {Real estatf 36| Regi s| Owne
of readtate ag BL (.KOP'\L

Tradestate aff
Mar k|l easi ng,
brokerage,
management
brokerage
capital
construct.
coloni zat.i
soci ety;

i nvest ment
affairs, i
monetary 3
being servi
class 36
*The -mbotveoned trademark has been regisBeé¢rmredk iOpatk he
Consultants @PIrhievaG@empLainnyi tiesd i n process of g etthtei ng t h
conversion of the Compangroirntfard hRubldied aliil mi,t @d e@®rmap ¢
ARi sk Bhegionsi n3jy5 on page

tTHE GROWTH CATALYST ¢

I' T MUST, HOWEVER BE, DI STI NCTLY UNDERSTOOD THAT I N
MENTI ONED APPROVALS ALTHGEOVERMNMENT, STATE GOVERNMENT,
OTHER AUTHORI TI ES DO NOT TAKE ANY RESPONSI BILITY
SOUNDNESS OF THE COMPANY OR FOR THE CORRECTNESS OF AN
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OTHER REGULATORY AND STATUTORY DISCLOSURES
AUTHORITY FOR THE OFFER
Corporate Approvals

V Our Board has authorized the Fresh Issue of Equity
existing Sharehol ders, by a resolution dated Septer
of our Compamy62hddepftcSect i bhe Companies Act, 2013.

V Our sharehol ders have, pursuant to a special reso
Company held on September 30, 2025, at the Registe
the Comgani2®dd 3, authorized the Offer.

V Our Company ¥pad nahtpdiendadfpiroonv alh ed aStMEd pl| at( B8S8EM of BS
for using the name@fdfert Deo clExmemange rinisting of t he
Company pursuant to the Offer.

Approvals from Secued Lenders

We havereceived No Obijection Certificate from the secured lender of our ComgaryDFC Bank Limited
dated October 13, 2025.

PROHIBITION BY SEBI OR OTHER GOVERNMENTAL AUTHORITIES

Our Company, its promoters, members of the promoter groupt@xdectors, are not debarred or prohibited

from accessing the capital markets or debarred from buying, selling or dealing in securities under any order or
direction passed by the Board or any securities market regulator in any other jurisdictiorotirestrguthority/

court as on the date of this Draft Red Herring Prospectus.

The listing of any securities of our Company has never been refused at any time by any of the stock exchanges in
India.

PROHIBITION BY RBI

Neither our Company nor any of itsdPnoter or Director has been declared as wilful defaulter(s) or fraudulent
borrowers by the RBI or any other governmental authority.

DIRECTORS ASSOCIATED WITH THE SECURITIES MARKET

None of our Directors are associated with the securities market andhéisdoeen no outstanding action initiated
by SEBI against them in the five years preceding the date of this Draft Red Herring Prospectus.

COMPLIANCE WITH THE COMPANIES (SIGNIFICANT BENEFICIAL OWNERSHIP) RULES, 2018

Our Company, its Promoters and Promd®eoup is in compliance with the Companies (Significant Beneficial
Owner ship) Rul es, 2018 (ASBO Rul eso), to the extent
Prospectus.

ELIGIBILITY FOR THE OFFER

Our Companysa n i Unr Isis dntéarndsof the SEBI ICDRRegulationsandthisOfferisan Al ni t i al Pu
Of fero in terms of the SEBI | CDR Regul ations.

This Offer is beingmadein termsof Regulation229(2)of Chapten X of the SEBIICDR Regulationsasamended
from timeto time, whereby, an iser, whose postffer paidup capitalof more than ten crorgsipees and less
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a)

than twenty five crores rupees, offer equshares to theublic and propose to list the same on the Small and
Medium Enterprise Exchange (in this case being the BSE SME).

As pea Regulation 229(3) of the SEBI ICDR Regulations, our Company satisfies track record and/or other
eligibility conditions of BSE SME.

As per Regulation 229(4) of the SEBI ICDR Regulations, our Compasyeen in existence for at least one full
financial year before filing of this Draft Red Herring Prospectus and the restated consolidated financial statements
of our Company prepared post conversion is in accordance with Schedule 11l of the Companies Ad¢ipP013
Applicable

Provided that the restated cohdated financial statements of the Issuer Company prepared post conversion shall
be in accordance with Schedule Il of the Companies Act, 208t Applicable

As per Regulation 229(5) of the SEBI ICDR Regulatidghsye is no change in promoters of @ompany and
there are no new promoter(s) of our Company who have acquired more than fifty per cent of the shareholding of
the Issuer.

As per Regulation 229(6) of the SEBI ICDR Regulatiang, Company fulfils the eligibility criteria of having
minimumope ati ng profits (earnings before interest,
two out of the three previous financial years.

depr e

TRACK RECORD AND OTHER ELIGIBILITY CONDITIONS OF BSE SME

OQur Cowmpanyncomp cSregptt eezh®b2eOr uOnld,er t he
Compani es, NCT of Del hi and Haryana.

Grno mipha ntihees RAecgi, s t2r

b)Po®t fPeariugCapiotft ®adeo mpany:

As on the date of this Draft Red Herring Prospectus, our Company has a totap majdity capital (face value)
o f 833.92Lakhscomprising83,39,190Equity Shares oface value of 1 -OehAch andhe postoffer paidup
capital(facevalue) willbe [ 8] kaknps i E£quity$hafesviich shallbebelow 25 crores.

c)NewWort h:
Our Companysatisfiesthe criteria of Net Worth base@n the RestatedConsolidated-inancial Statementgjiven
hereunder:

(™ Lakhs)

As at

Particulars March 31,2024

June 30,2025 | March 31,2025 March 31,2023

NetWorth asper Restated

Consolidatedrinancial Statemer| 2,479.70

2,041.10 893.01 460.74

d)NefTangAdd et s:

OQu€Companyitshiei ies®efangi blbea shegichtet st @d resdo |Fidnaat8ecda aé ment s
gi vheemr eunder :

(~ Lakhs)

As at

Particulars

June 30,2025

March 31,2025

March 31,2024

March 31,2023

Net Tangible Assets

2,467.68

2,027.55

868.33

41692
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e)Tr arRcekcor d:

Our Company was or i @lack &pal Gonsiltants ®rivate ingdt@de als aa ©Pr i vat e |
company under the Companies Act, 2013 on September 01, 2020 pursuantificat€@ftincorporation bearing

CIN U70109DL2020PTC36901issued by the Registrar of Compani€gentral Registration Centrdated

September 06, 2020.

Thereafter our Company was converted into a public limited company pursuant to a resolution pakeed by

Board of Directors of our Company in their meeting held on Febrt@dry 2025 and a Sharehol de
passed at the general meeting of our Company held on February 14, 2025 and consequently, the name of our
Company was changed|l tantt®8| aickhi Opdd &Lodsa fr Amilh certif
07, 2025 was issued by the Registrar of Companies, Central Processing Centre. The Corporate Identification
Number of our Company is U70109DL2020PLC369011.

Thereforewe arein complian@ with criteriaof havingtrackrecordof 3 years.

f YEar nb exfglesm te eDreepsrte, caintdf kK 0 n

Our Companysatisfieghecriteriaof havingoperatingprofit (earningseforeinterest,depreciatiorandtax) from
operations for 2 out of 3 latest finaatiyears preceding the application date based on Restated Financial
Statements given hereunder:

(" in Lakhs)
For the period / financial year endedon
Particulars June 30, |March 31, [March 31, [March 31,
2025 2025 2024 2023
Operatingprofit (earningsbefore interest, depreciatior|
andtax andotherincome)from operations 586.14| 1546.85 593.95 238.78

g)LeveRagekeo:
Our Debtto-Equity Ratioas at June 3®025 is0.17 timesand as aMarch 31, 2025s 0.01times.

h)y Nam&hange:

Therehasbeemochangen thenameof ourCompanywithin thelastl yearexceptasfrom @lack Opal Consultants
Private Lim t € dBd cac k Opal Co npsirsubnt ta the canversiomof dureCondpany from private to
public limited company.

i ) Promdtacaes multatd ®leob dé we-hf yearosrd aatsk i loitnhdgddrsaf tHeRe d ng
Prospectus.

j ) Ou€Gompany has not been referred to Board for Industri
habeadmiurndairs olavnBrack r G theya D ocsot mp a mpyr o0 moctoimpgE ni e s .

k) There is no windingmpanyetwhi olm Rhagsi bséent he miCot ed by
jurisdiction or a |iqgquidator has not been appointed.

I ) No maregubobrt odriys aicpli omahys abedmctka kexrc hlasgngteh iomri trieegu | a
past three yemramyagai nst our Co
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m) Ot hDeirscl osur es:

T We have disclosed alll materi al regul atory or discipl:.
the past one year in respect of Promoters/ Promotir
Compamioemsotpd by the Promoters/ Promoting Company (i es
Herring Prospectus.

T There are no defaults in respect of payment of intere
banks, FI s Py oanort edcasmh@Parmynot i ng Company(ies) (if any),
promottende Py omot ers/ Promoting company(ies) (if any)
the Draft Red Herring Prospectus.

T Wehawé sct bdseetdsf o UGo mpany,
Companies promoted by th
and status of
Devel ogbreggrtnsni nhy6.on page

T We have disclosed all de

Il itigation.

Pr o mcCtoemmpa/nRr( 0 iestjiprag®ir e s pENnt i t i
e Promoters/ Promoting Company
Fdriedted taahn i, ngp | leiatsieg ateifcerrs

tails of the track obécohd of

i nvestigation

bei ntgalulnelg@andnia & & in 0 fvi & hacnaya igdarrde & niatrss

ef fectbhusn ntelkedo mpfanyalommet bdei r ecft 93 seo h dbseveah a-s geet ed
wi sBr couerker derg,®,r geecroyn, o mif eentcoe.d el opri brassfe®hcehapt ¢ t ed
fOut st amdi gyagpntMiad re®é vad | ogbreen trosmi angyd. 7

Disciplinary Action

There has been no regulatory action of suspension of trading against the promoter(s) or companies promoted by
the promoterdy any stock Exchange having nationwide trading terminals.

The Promoter(s) or directors are not promoter(s) or directors (other than independent directors) of compulsory
delisted companies by the Exchange and the applicability of consequences of congamlisting is attracted or
companies that are suspended from trading on account afamopliance.

Directors are not disqualified/ debarred by any of the Regulatory Authority.

Default

There are no pending defaults in respect of payment of interestr gumiticipal to the debenture/ bond/ fixed
deposit holders by the Company, its Promoters.

Other Requirements:

T Our Company has a functional website. The address ¢

T 10004 t he &GPrsohmeorteelrol di ngni DbemateCobampasgdi 8of m.

T The company shall facilitate trading in demat sec
depositories.

f There has not been any change in the promoters of
the applicaBBE for | isting under SME segment.

T The composition of the board is in compliance with
iprinciple approval

T The Net worth computation is as per the definition

T Te Company has not been referred to NCLT under | BC.

T There is no winding up petition against the compan)
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As perRegulation230(1)of the SEBI ICDR Regulationspur Companyhasensuredhat:

Ther aRfetde r rPirnmogtpleabse e n wii it IheSdiMB8Eh@uCo mpahwlake an applicati

BSE SME for listing of its Equity Shares BxcharegeSME p
OQuCompament emachgr eewmetnht DK E ZODdwi t h €DSLOnedf0R2r
dematerialization of its Equity Shares already issued

Thentpireé¢ tapobat ComgisumyayudgdqubhgaetdhbequEhgpesposed to b
i ssued pur suraentf utfolpyt hpiasi d PO a
ThentBqguebh ghelsd hPer o matnelr $r o mariede ato@pioami z e d

The fund requirements set out for the Objects of the
Procekdémt Arcrcasldha kbt or doiuBglmpaownfti htaise s equi t emenake firm
arrangements of finance through verifiable means tows
the amount to be raised frolnCDheR&df U fleat iacn g.e qghidm ede tuan
chaptebjfett edolfe dihrenp@idgddrn

Further as there is no requirement of firm arrangemen
institutionhe) ,detlmed sf areeg,ardi ng sanction | etter (s) f
di sclosed undefbji bet s habpagihrenniOflgo.xdn page

The offer constitutes an offer for isad eu,mbh8e rOeObOy etghuei t

shairmsthe present offer, the | imit of the size of off
t wenty per cent of the total offer size.

ThBromoter Selling SHhas5@ho0aeeeydif tf pebseh l@magegf d er ed f or
selling sharehol der does not ex opeodf ffeirf tsyh apreerh ocl ednitn go f
diluted basis as per the Regulation 230 (1)(g) of the
The objhectod fefr tdo not consist of repayment of | oan t
party, from the offer proceeds, directly or indirect/l

Our Company confirms thdt will ensure compliance with the conditions specified in Regulation 230(jeo

SEBI ICDR Regulations, to the extent applicable th#ttésamount for general corporate purposes, as mentioned

in objects of the offer in the draft offer document and the offer document shall not exceed fifteen per cent. of the
amount being raisedytthe issuer from the fresh issue.

Further, our Compangonfirmsthat it isnot ineligibleto make the Offein terms of Regulation 228 of tf®EBI
ICDR Regulationsto theextentapplicable Thedetailsof our compliancewith Regulation228of the SEBIICDR
Regulations are as follows:

Neither our Company nor our Promoters, members of ou
accessing the capital mar kets by the SEBI

None of our Promoters or Directorch aaree Pd eobmortrea d forro It
the capital markets by the SEBI .

Nei ohu@o mpaogyur Probbdbt ecswirlsfaflaad t v dwlreamtwer .
Nomebur PromobDier afcugietsioneo mif ender .

There are noveutstamdisemguedti es or any other right wt

to receive equity shares of the issuer:

Provided that the provisions of this clause shall not
(i) outstanding options gr amt ednptt @ yemp looy eneost,, whietshiea
stock option scheme in compliance with the Companies
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n

3, in this regard;

) f-wp | yutpsatialndi ng convertible securities which

i

s the case may be.

We further confirm that we shall be complying with all other requirements as laid down for such offer under
Chapter IX of SEBI ICDR Regulations, as amended from time to time and subsequent circulars and guidelines
issued by SEBI anthe Stock Exchange.

Wef ur tchoenrfti hrant :

In accordancevith Regulation2460f the SEBIICDR RegulationstheBook RunningLeadManagershallensure
that theissuer shall file coppf the Prospectus with SEBI along with relevant documasttsquired athetime
of filing the Prospectus to SEBI.

In accordancevith Regulation 260 othe SEBI ICDRRegulationsthis Offeris 100%underwritten andghallnot

restrict to the minimum subscription level. The BRLM shall underwrite at least 15% of the totedinéfeFor

further details pertaining to underwriting please f er t o t h@enerahlaf@madon tHietgli emahi A g
page83.

In accordance with Regulation 268 of the SEBI ICDR Regulations, we shall ensure that the total number of
proposed allotteem the Offer is greater than or equal to 200 (two hundred), otherwise, the entire application
money will be unblocked or refunded forthwith. If such moigyot unblocked or repaid within thene
prescribed, from the date our compdr@comes liable tonblock or repayt, then our compangnd everyofficer

in default shall, on and from expiry of the prescribed time, be liable to unblock or repay such application money,
with interest as prescribed under SEBI ICDR Regulations and section 40 of the Camnio13.

In accordance with Regulation 268 (3A) of the SEBI (ICDR) Amendment 20@8ct to the availability of shares

innoni nstitutional i nvestors6 cat egor ynstitutiohatinvestoristtal me n t
not be lesshan the minimum application size in nrovstitutional investor category, and the remaining shares, if

any, shall be allotted on a proportionate basis in accordance with the conditions specified in this regard in Schedule
Xl of these regulations.

In acordance with Regulation 246 (3) of the SEBI ICDR Regulations, the Book Running Lead Manager shall
ensure to submit a dwdiligence certificate as per Form A of Schedule V to which the site visit report of the issuer
prepared by the Book Running Lead Mamaghall also be annexed, including additional confirmations as
provided in Form G of Schedule V along with the draft offer document to the SME Exchange(s), where the
specified securities are proposed to be listed.

COMPLIANCE WITH PART A OF SCHEDULE VI OF THE SEBI ICDR REGULATIONS

Our Company is in compliance with the provisions specified in Part A of Schedule VI of the SEBI ICDR
Regulations.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF DRAFT OFFER DOCUMENT/
OFFER DOCUMENT TO SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT
IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR
APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE
FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHI CH THE OFFER IS
PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR
OPINIONS EXPRESSED IN THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT. THE BOOK
RUNNING LEAD MANAGER KHAMBATTA SECURITIES LIMITED, HAVE CERTIFIED THAT
THE DISCLOSURES MADE IN THE DRAFT OFFER DOCUMENT/ OFFER DOCUMENT ARE
GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH SEBI (ISSUE OF CAPITAL AND
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DISCLOSURE REQUIREMENTS) REGULATIONS, 2018 IN FORCE FOR THE TIME BEING. THIS
REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECIS ION FOR
MAKING AN INVESTMENT IN THE PROPOSED OFFER. IT SHOULD ALSO BE CLEARLY
UNDERSTOOD THAT WHILE THE COMPANY ARE PRIMARILY RESPONSIBLE FOR THE
CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT INFORMATION IN THIS
DRAFT OFFER DOCUMENT/ OFFER DOCUMENT, THE BOOK RUNNING LEAD MANAGER IS
EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT THE COMPANY DISCHARGES
ITS RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE
BOOK RUNNING LEAD MANAGER, KHAMBATTA SECURITIES LIMITED HAVE FURNISHED
TO SEBI, A DUE DILIGENCE CERTIFICATE DATED NOVEMBER 15, 2025 IN THE FORMAT
PRESCRIBED UNDER SCHEDULE V(A) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018.

THE FILING OF THE DRAFT OFFER DOCUMENT/ O FFER DOCUMENT DOES NOT, HOWEVER,
ABSOLVE THE OFFOROR FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR
FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY AND OTHER CLEARANCES AS
MAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED OFFER. SEBI FURTHER
RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE BOOK RUNNING
LEAD MANAGER ANY IRREGULARITIES OR LAPSES IN THIS DRAFT OFFER DOCUMENT/
OFFER DOCUMENT.

Note: All legal requirements pertaining to the Offer will be complied with at the time of registcdtibe Red
Herring Prospectus with the RoC in terms of section 26 and 28 of the Companies Act, 2013.

DISCLAIMER FROM OUR COMPANY AND THE BOOK RUNNING LEAD MANAGER

Our Company and the Book Running Lead Manager accept no responsibility for statementéheasiise than

in this Draft Red Herring Prospectus or in the advert

instance and anyone placing reliance on any other
www.blackopalgroupn or the website of any affiliate of our Company, would be doing so at his or her own risk.

The Book Running Lead Manager accept no responsibility, save to the limited extent as provided in the Offer
Agreement and the Underwriting Agreement to be entitedoetween the Underwriter and our Company and
Market Maker Agreement to be entered into among Market Maker and our Company.

All information shall be made available by our Company and the Book Running Lead Manager to the public and
investors at largeral no selective or additional information would be available for a section of the investors in
any manner whatsoever.

Our Company and the Book Running Lead Manager shall make all information available to the public and
investors at large and no selectateadditional information would be available for a section of the investors in

any manner whatsoever including at road show presentations, in research or sales reports or at collection centres

etc.

The Book Running Lead Manager and its associates atidtafimay engage in transactions with and perform
services for, our Company and associates of our Company in the ordinary course of business and may in future
engage in the provision of services for which they may in future receive compensation. Kh&rbattties

Limited is not an associate of the Company and is eligible to be appointed as the Book Running Lead Manager in
this Offer, under SEBI MB Regulations.

Investors who apply in this Offer will be required to confirm and will be deemed to hawseeped to our

Company and the Underwriter and their respective directors, officers, agents, affiliates and representatives that
they are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire Equity Shares
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and will notoffer, sell, pledge or transfer the Equity Shares to any person who is not eligible under applicable
laws, rules, regulations, guidelines and approvals to acquire Equity Shares. Our Company and the Book Running
Lead Manager and their respective directofficers, agents, affiliates and representatives accept no responsibility

or liability for advising any investor on whether such investor is eligible to acquire Equity Shares.

Neither our Company nor Book Running Lead Manager is liable for any fail(ieuiploading the Applications

due to faults in any software/ hardware system or otherwise, or (ii) the blocking of the Application Amount in the
ASBA Account on receipt of instructions from the Sponsor Bank on the account of any errors, omissions or non
compliance by various parties involved, or any other fault, malfunctioning, breakdown or otherwise, in the UPI
Mechanism.

DISCLAIMER IN RESPECT OF JURISDICTION

This Offer is being made in India to persons resident in India including Indian nationdéntésilndia (who are

not minors, except through their legal guardian), Hindu Undivided Families (HUFs), companies, corporate bodies
and societies registered under the applicable laws in India and authorized to invest in shares, Mutual Funds, Indian
financial institutions, commercial banks, regional rural bankspmerative banks (subject to RBI permission),
Trusts registered under the Societies Registration Act, 1860, as amended from time to time, or any other trust law
and who are authorised under thaanstitution to hold and invest in shares, permitted insurance companies and
pension funds and to naesidents including NRIs and FlIs. This Draft Red Herring Prospectus does not,
however, constitute an offer to sell or an invitation to subscribe totyE§hiares offered hereby in any other
jurisdiction to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any person
into whose possession this Draft Red Herring Prospectus comes is required to inform himself orbduerself a

and to observe, any such restrictions. Any dispute arising out of this Offer will be subject to the jurisdiction of
appropriate court(s) in Mumbai only.

No action has been or will be taken to permit a public offering in any jurisdiction where w&otitcthbe required

for that purpose. Accordingly, the Equity Shares represented thereby may not be offered or sold, directly or
indirectly, and this Draft Red Herring Prospectus may not be distributed, in any jurisdiction, except in accordance
with the le@l requirements applicable in such jurisdiction. Neither the delivery of this Draft Red Herring
Prospectus nor any sale hereunder shall, under any circumstances, create any implication that there has been any
change in the affairs of our Company sincedh&e hereof or that the information contained herein is correct as

of any time subsequent to this date.

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction
outside India and may not be aféel or sold, and applications may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.

Further, each Applicant where required agrees that such Applicant will not sell or transfer any Eapgt/d®

create any economic interest therein, including amglffre derivative instruments, such as participatory notes,
issued against the Equity Shares or any similar security, other than pursuant to an exemption from, or in a
transaction not subjedb, the registration requirements of the U.S Securities Act and in compliance with
applicable laws, legislations and Prospectus in each jurisdiction, including India.

DISCLAIMER CLAUSE OF THE BSE
As required, a copy of this Draft Red Herring Prospedtali be submitted to the BSE Limited (BSE SME). The

Disclaimer Clause as intimated by the BSE (BSE SME) to our Company, post scrutiny of this Draft Red Herring
Prospectus, shall be included in the Red Herring Prospectus/Prospectus prior to the filRgQuvith
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DISCLAIMER CLAUSE UNDER RULE 144A OF THE U.S. SECURITIES ACT

The Equity Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended (the
AiSecurities Acto) or any st at enotbedferediortsdldevihinthaWngtedi n t he

States or to, or for the account or benefit of, AU.S
except pursuant to an exemption from, or in a transaction not subject to, the registration esgsicdnthe

Securities Act. Accordingly, the Equity Shares will L
institutional buyerso, as defined in Rule 144A of the

transaction in reliance on Regulations under the Securities Act and in compliance with the applicable laws of the
jurisdiction where those offers and sales occur.

Accordingly, the Equity Shares are being offered and sold only outside the United States in ofisisations
in compliance with Regulations under the Securities Act and the applicable laws of the jurisdictions where those
offers and sales occur.

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in anyisdietign

outside India and may not be offered or sold, and applications may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction. Further, each applicant, wherever requires,
agrees that sucapplicant will not sell or transfer any Equity Share or create any economic interest therein,
including any offshore derivative instruments, such as participatory notes, issued against the Equity Shares or
any similar security, other than pursuant tceaamption from, or in a transaction not subject to, the registration
requirements of the Securities Act and in compliance with applicable laws and legislations in each jurisdiction,
including India.

The Equity Shares have not been and will not be regi$téisted or otherwise qualified in any other jurisdiction
outside India and may not be offered or sold, and Applicants may not be made by persons in any such jurisdiction,
except in compliance with the applicable laws of such jurisdiction.

LISTING

Application shall be made to BSE SME for obtaining permission for listing of the Equity Shares being offered
and sold in the Offer on its BSE SME after the allotment in the Offer. BSE Limited is the Designated Stock
Exchange, with which the Basis of Allotmenill be finalized for the Offer.

Our company has obtainéetp r i nci pl e approval from BSE vide | etter ¢
Document for listing of equity shares on BSE SME.

If the permissions to deal in and for an official quotation of our Equity Shares are not granted by the BSE SME,
the Compmny shall unblock, without interest, all moneys received from the applicants in pursuance of the
Prospectus. If any such money is not unblocked within the prescribedafienethe Issuer becomes liable to
unblock it then our Company and every directothef company who is an officer in default shall, on and from

the expiry of the fourth (4) day, be jointly and severally liable to unblock that money with interest at the rate of
fifteen per cent per annum (15% p.a.) as prescribed under Section 40 of thar@srAct, 2013.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and
commencement of trading at the BSE SME mentioned above are taken within the Three (3) Working Days of the
Bid/Offer Closing Date.

CONSENTS

Consents in writing of: (a) The Directors, Promoters, the Chief Financial Officer, Company Secretary &
Compliance Officer and the Statutory Auditors having peer reviewed firm; and (b) the Book Running Lead
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Manager, Registrar to the Offer, the Ledalvisor to the Issuer, Practising Company Secret@hartered
Engineer, Banker to the Offéf Bankers to the Company, Market MakeiSponsor Barfk and Undewriter to

act in their respective capacities, have been or shall be duly obtained astheagdse and shall be filed along

with a copy of the Prospectus with the RoC, as required under Section 26 and Section 28 of the Companies Act,
2013.

#The aforesaid will be appointed prior to filing of the Red Herring Prospectus with the RoC and tisgint

as above would be obtained prior to the filing of the Red Herring Prospectus with the RoC.

In accordance with the Companies Act, 2013 and the SEBI ICDR Regulations, M/s J P M G & Associates LLP,
Chartered Accountants, have provided their writtenseat to the inclusion of theieports dated October 13,

2025 on Restated Consolidated Financial Statements and to the inclusion of their reports dated October 24, 2025
on Statement of Possible Tax Benefits, which may be available to the Company hackit®lslers, included in

this Draft Red Herring Prospectus in the form and context in which they appear theteinch consents and

reports have not been withdrawn up to the time of filing of this Draft Red Herring Prospectus.

EXPERT OPINION
Except astated below, our Company has not obtained any expert opinions:

Our Company has received written consent dated October 13, 2025 from our Statutory Auditor namely, JP M G

& Associates LLP, Chartered Accountants, to include their name as required umtien 26(5) of the
Companies Act 2013 read with SEBI | CDR Regul ations, i
as defined under Section 2(38) of the Companies Act 2013 to the extent and in their capacity as our Statutory
Auditors, and in espect of their (i) examination report, dated October 13, 2025 on our Restated Consolidated
Financial Statements; (ii) their report dated October 24, 2025 on the Statement of Possible Tax Benefits in this

Draft Red Herring Prospectus; and (iii) the certfes issued by them in relation to this Offer, and such consent

has not been withdrawn as on the date of this Draft R
be construed to mean an fAexperto as defined under the

Further, Legal Advisor, Singhania and Co. has given Due Diligence Report in relation to the issue, dated
Novemberl4, 2025.

Furthermore Makarand M. Joshi & CoPracticing Company Secretary has given its report in relation to the
Compliance Certificate ehcdated November14, 2025 & Corporate Governance of the Company, SDD
Certificate eaciNovemberl4, 2025.

Here, the term fiexperto shall not be construed to meas
PREVIOUS PUBLIC OR RIGHTS ISSUES DURING THE LAST FIVE YEARS

Ot her than detail s dCapitallStustgal b eng it hrei92r\ge hgve nepnaadeaanty | e d A
rights to the public and public issues in the past, &

Regulatios and this Offer is an Alnitial Public Offero in

COMMISSION AND BROKERAGE PAID ON PREVIOUS ISSUES OF OUR EQUITY SHARES IN
LAST FIVE YEARS

Since, this is an Initial Public Offer of the Company, no sum has been paid beén payable as commission or

brokerage for subscribing to or procuring or agreeing to procure subscription for any of the Equity Shares in last
five years of the Company.
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CAPITAL ISSUES DURING THE LAST THREE YEARS BY OUR COMPANY, LISTED GROUP
COMPANIES/ ENTITIES & ASSOCIATES OF OUR COMPANY

Except as di scl os@agitaliStnuctiréh eb & diiampn i©& gut Gomngapyahgsdiot made
any capital issue during the previous three years.

We do not have any listed Group Company/Entitied®/s&liary/ Associate as on date of this Draft Red Herring
Prospectus.

PERFORMANCE VIS-A-VIS OBJECTS
Except as st at e dCapitahStructu® dhleagp theri 98 twe baleendd adgieeany previous
rights and / or public issues during thetlasf i ve (5) years and are an #AUnl i st

Regul ations and this Offer is an fAlnitial Publ ic Off e
regarding performance v&vVis objects is not available with the Company.
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PRICE INFORMATION OF PAST ISSUES HANDLED BY THE BOOK RUNNING LEAD MANAGER

SME IPO
+/- % changein
closingprice, [+/-
+/- % changein % +/- % changein
: o T4/ 0 : : e T4/ 0
lssueSize lssue ST do&ngpnge,[/.m changan dogngpnge,[/lﬁ
Sr. IssueName” ( i nl Price Listing Date Price on changein closing closing changein closing
No. Crores) in ) 9 Listing. Date benchmark]- 30" benchmark]- benchmark]- 180"
9 calendar daysfrom ogh calendar daysfrom
listing calenda days listing
from
listing
1. | Quality Foils +62.33 +50.08 +85.00
(India) Limited 4.52 60.00 | March 24, 2023 100.00 [+4.01] [+11.28] [18.82]
2. De Neers Toolg +74.50 +144.55 +136.63
Limited 22.99 101.00 May 11, 2023 190.00 [+1.46] [+6.96] [+6.09]
3. Sahaj Fashion September 06, -11.50 -19.83 -15.00
o 13. . 1.
Limited 3.96 30.00 2023 31.00 [-0.33] [+5.49] [+14.11]
4, Divine Power +135.75 +83.38 +255.12
Energy Limited 22.75 40.00 July 02, 2024 16275 [+2.98] [+8.52] [-1.29%)]
5. | Jungle  Campyq December 17, +15.25 [29.94] -17.97
India Limited 29.42 72.00 2024 136.80 [-4.91] [-0.08] [1.57]
6. P S Raj Steels February 19, +0.07 -1.36 +5.71
Limited 28.28 140.00 2025 145.00 [-0.04] [+8.78] [+7.41]
7. Icon Facilitators -37.37 -40.11
Limited" 19.11 91.00 July 01, 2025 90.00 [-2.65] [-3.91] -
8. | Aaradhya
Disposal August 11, +0.73 +21.21
Industries 45.10 116.00 2025 111.00 [1.15] [+3.69
Limited™
9. Rachit Prints 19.50 149.00 | September 08, 119.20 -32.25 - -
Limited™ 2025 [1.41]
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10. | SK Minerals & 41.15 127.00 October 17, 145.00 - - -
Additives 2025
Limited™

" Icon Facilitators Limited was listed on July 01, 2025, therefore 180 days are not applicable.
™ Aaradhya Disposalidustries Limitedvas listed on August 11, 2025, therefore 180 days are not applicable.

Fokk

Fekdok

Sources: All share price data is taken framvw.nseindia.cormandwww.bseindia.com

FOR MAIN BOARD IPOs

Rachit Prints Limitedvas listed on September 08, 2025, therefore 90 days and 180 days are not applicable.
SK Minerals & Additivesimitedon October 17, 2025herefore 30 days, 90 days and 180 days are not applicable.

+/- % change in closing price, [+/ % change in closing

e ey Issue Opening Price | benchmark
Sr. No. Issue Name it S Price Listing date on Listing
(in ) Date (in ) 30th calendar 90th calendar 180th calendar
days from - days from
o days from listing D
listing listing
1. EMS Limited i +43.10 +100.81 +82.39
321.25 211 September 21, 2023 282.05 [-1.01] [+8.67] [+11.72]
2. Vibhor Steel Tubes +74.60 +76.42 +68.64
Limited 72.17 151 February 20, 2024 425.00 [-1.61] [+1.82] [+11.05]

Sources: All share price data is taken framww.nseindia.coror www.bseindia.com

Note:

BSE SENSEX and CNX Nifty are considered as the Benchmark Index.
Prices on BSE/NSE are considered for all of the above calculations.

In case 30th/90th/180th day is not a trading day, closing price on BSE/NSE of the next trading day has been considered

In case 30th/90th/180th days, scrips are not traded then last trading price has been considered.

Designated Stock Exchange as disclosethbyrespective Issuer at the time of the issue has been considered for disclosing the price information.
The 30th, 90th and 180th calendar day computation includes the listing day. If either of the 30th, 90th or 180th cadeisddratiipg holiday, thprevious trading day is
considered for the computation. We have taken the issue price to calculate the % change in closing price as on 3018AbthegndVe have taken the closing price of the

applicable benchmark index as on the listing day koutate the % change in closing price of the benchmark as on 30th, 90th and 180th day.
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Restricted to last ten equity IPOs.

SUMMARY STATEMENT OF PRICE INFORMATION OF PAST ISSUE HANDLED BY BOOK RUNNING LEAD MANAGER

Nos. of IPOs Nos. of IPOs Nos. of IPOs Nos. of IPOs
Total trading at discount trading at premium trading at discount trading at premium
. . Total Funds on as on 3@ calendar days | on as on 3 calendar days as on 180th calendar days as on 180th calendar days
Financial no. of raised . from . _from _ from _ from
Year IPOs ( listing date listing date listing date listing date
Crores) Over Between ;]e;: Over Between ;]e;: Over Between ;]e;: Over Between tl_heas:
50% | 25%-50% 25% 50% | 25%-50% 25% 50% | 25%-50% 25% 50% | 25%-50% 25%
202526 4* 124.86 - 2 - - - 1 - - - - - -
202425 3 80.45 - - - - - 3 - - - 1 - -
202324 5 439.70 - - 1 3 1 - - - 1 4 - -
202223 3 42.84 - - 1 1 - 1 - - - 2 1 -

*]con Facilitators Limited Aaradhya Disposal Industries Limit@shdRachit Prints Limited was listed @daly 01, 2025August 11, 2025andSeptember 08, 202Bspectively

therefore 180 days are not applicable.
*SK Minerals & Additives Limited on October 17, 202trefore 30 days and 180 days are not applicable.

TRACK RECORD OF PAST ISSUES HANDLED BY BOOK RUNNING LEAD MANAGER

For details regarding track record of the Book Running Lead Manager to the issue as specified in the Circular refeteib#RSDCL/2012 dated January 10, 2012 issued
by the SEBI, please refer the website of the Book Running Meadhger atvww.khambattasecurities.cofor Khambatta Securities Limited.
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STOCK MARKET DATA OF EQUITY SHARES

This being an initial public offer of the Equity Shares of our Company, the Equity Shamst éisted on any

stock exchange and accordingly, no stock market data is available for the Equity Shares.

MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES

The Company have appointed Skyline Financial Services Private Limited as the Registrar to the ffetle
the investor grievances and-oadination with the Compliance Officer of the Company. All grievances relating

to the present Offer may be addressed to the Registrar with a copy to the Compliance Officer, giving full details

such as name, addraxshe applicant, number of Equity Shares applied for, amount paid on application and name

of bank and branch.

The Company would monitor the work of the Registrar to ensure that the investor grievances are settled

expeditiously and satisfactorily.

TheRRgi strar to the Offer

Wi

handle investor os

gri ev

the complaints received and redressed by them would be forwarded to the Company. The Company would also
be coordinating with the Registrar tet®ffer in attending to the grievances to the investor.

All grievances relating to the ASBA process may be addressed to the SCSBs, giving full details such as name,

address of the applicant, number of Equity Shares applied for, amount paid on appdicdtitve Designated

Branch of the SCSB where the Application Form was submitted by the ASBA Applicant. We estimate that the
average time required by us or the Registrar to the Offer or the SCSBs for the redressal of routine investor

grievances will be seveausiness days from the date of receipt of the complaint. In case-obutme complaints

and complaints where external agencies are involved, we will seek to redress these complaints as expeditiously

as possible.

The Company shall obtain authenticatimm the SCORES platform of SEBI and in compliance with the SEBI

circular (CIR/OIAE/1/2013) dated April 17, 2013 in relation to redressal of investor grievances through SCORES.

Our Board has also constituted
Stakehol dersd Rel ationshiop

S2026kTaenconpasitian sféthe Re | at i

Commi ttee is as f ol

Name of the Directors Designation Designation in Committee
Mr. Pradeep Pasari Independent Director Chairman
Ms. Sangeeta Bhatia Independent Director Member
Mr. Sandeep Kmar Singh Non- Executive Director Member

For further det ai |l s,

Pur Managemenite boerg i nom i222ge oo h pRatger

| ows:

titl

Our Company has also appointed Ms. Anju, as the Compliance Officer of the Company and she may be contacted

at the Reigtered Office of our Company.

Ms. Anju
Black Opal Consultants Limited

Shop No. 8, Ground Floor, C.S.C. AGCR Enclave,

East Delhi, Delhil10092, India

Tel No.: +91 9999560810

E-mail: investors@blackopalgup.in
Website: www.blackopalgroup.in
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STATUS OF INVESTOR COMPLAINTS

We confirm that we have not received any investor compliant during the three years preceding the date of this
Draft Red Herring Prospedand hence there are no pending investor complaints as on the date of this Draft Red
Herring Prospectus.

DISPOSAL OF INVESTOR GRIEVANCES BY OUR COMPANY

The Company has appointed Registrar to the Offer, to handle the investor grievances in coordiatan w

Company. All grievances relating to the present Offer may be addressed to the Registrar with a copy to the
Compliance Officer, giving full details such as name, address of the Applicant, number of Equity Shares applied

for, amount paid on applicath and name of bank and branch. The Company would monitor the work of the
Registrar to the Offer to ensure that the investor grievances are settled expeditiously and satisfactorily. The
Registrar to the Offer wil |l theaQffer.lAdortnightly stadus epod sftheg r i ev ar
complaints received and redressed by them would be forwarded to the Company. The Company would also be
coordinating with the Registrar to the Offer in attending to the grievances to the investor.

All grievanaes relating to the ASBA process and UPI may be addressed to the SCSBs, giving full details such as
name, address of the Applicant, number of Equity Shares applied for, amount paid on application and the
Designated Branch of the SCSB where the ApplicatammPvas submitted by the ASBA Applicant. We estimate

that the average time required by us or the Registrar to the Offer or the SCSBs for the redressal of routine investor
grievances will be seven (7) business days from the date of receipt of the contiplaede of nomoutine
complaints and complaints where external agencies are involved, we will seek to redress these complaints as
expeditiously as possible.

The Registrar to the Offer shall obtain the required information from the SCSBs for addregsitayiications

or grievances of ASBA applicants or UPI Payment Mechanism Applicants. Our Company, the Book Running
Lead Manager and the Registrar to the Offer accept no responsibility for errors, omissions, commission or any
acts of SCSBs / Sponsor Bainicluding any defaults in complying with its obligations under applicable SEBI
ICDR Regulations.
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SECTI ONOFKER | NFORMATI ON
TERMS OF THE OFFER

The Equity Shares being issued pursuant te HAbhts O6EBeér
(Il CDR) Regulations, 2018, SCRA, SCRR, Memorandum and
Draft Red Herring Prospectus, the Red Herring Prospec
Application sHRormm,Fotrhme Reiwvwei Confi r(@ARNRond of hdf |l ¢ @atmiso

conditions as may be incorporated in the All otment ad
in respect of the Offer. Thel aBwpu i tgyui Slhed riense ss h arlull eal, ¢
regul ations relating to the 1ssue of capital and |
Government of India, BSE, ROC, RBI and / od tod htelhe au
extent applicabl e.

Pl ease note that, in accordance with the Regul ation
circular no. CI R/ CFD/ POLI CYCELL/ 11/ 2015 dated Novembe
apply heras8lW Process. As an alternate payment mechan
introduced (vide SEBI Circul ar Ref : SEBI / HO/ CFD/ DI L2
payment mechanism in a phased nmapnunbelri cwiltshs uAeeSB Ab yf oirn de
through intermediaries (SyBdbkatse, mBmbes bgeanRe gahrdd €l e

Depository Participants).

Further vide the said circular Regi satlrsar bte® nt raau t difofr e

coll ect the Application for ms. Il nvestors may visit t
information on operationalization of this facility of
Paire¢i pants as and when the same is made avail abl e.

THE OFFER \

The Offer isi sgsawyeoagh E&oMmpasfp and an Offer for Sale b
Expenses for the offer shall be sharkdi agho8gatebal d€bpo
manner s fi@ktji ddted dbne g ihremiOrld0gPe

RANKI NG OF THE EQUITY SHARES ‘

The Equity Shares being issued shall be subject to tt
and Articlesa, oBEEBssodtECDRhRefEBAtLOBS )] ng RexWRA ta md s,
shall -pasbkupaniall respects incbbtdoong Woénbadthigeg exi ghi

respect of dividends andcbahesfbgnrpdrhat adaleneeffi tAd || oit
detail s, please iMafienr Ptroo vti hsei osnesc toibd rgtitintelil eeds3 503f o ASB & @ ¢

AUTHORI TY FOR THE OFFER ‘

The present Pwrbl,iodk,qasdsQuye xtld roeps t o2 h 3 kg0 @ yofshares ar
of fer 6&6f 58al0® 0o fEhqauviitnyg Sfhaacree svhaalvuee boefe n alult heoarcihz ed by a
Board of Directors of our Seemeandrzasdt wWas r amereo vad |
Shareholders of the Company by pasHMéatgi Bp&ptad mRers ol |
30, i2m2&ccordance with the provisions of Section 62(1
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‘MODE OF PAYMENT OF DI VI DEND

The decl aration and payment of dividend, if, deEBlared,
(Li stObng gatmidosss| osure Requirementbg HKemofabdoms.,an@oO?Z
Association, and recommended by the Board of Directo
and will depend omclaudiumpelbutofndtacltiomisted to earning:

financial condition of our Compahniuplilveidde roca nRMialeimc ydet ai
Provisions of Adbteigcilnensi negf5@An3iSpéasgiea t.t o mel y

FACE VALUE, PRI CE BAND AND OFFER PRI CE |

The face value of each Equity Share is 1Doppenrd t he
Equity FSmanrepPrdi caet t he hi gher [edpléroEqubh@yp Sh)j@ibed8and i
Anchor I nvest ¢opef fEEqUIPtry c®hadrse.

The Price mBiamidAiam dL o thewi | | be decided by our Company
published by our Caompghiyshnnatiloral@adda®inlopfoéwapapHemdi
dai |l ppaped roerge noenvaslp ap e r Revdhieg tee roehe o@frf iCoéntpwaatyed, each
wide ciatulaeabsbont wo Working Days prior to the Bid/ Off
the Stock Exchange ifog the ®amepoer bOheiupl waldsite. Th
relevant financi al ratios calcul atedfialtl e¢chec ugrmhtoloe Rir
Application Forms available at thestwabbkibe deteheai 5¢
Company in consultation with the BRLM, after the Bid/
demand for the Equity Shares issued by way of the Boo

At any given poi ntl yofo ntei nidee ntohneirnea tsihoanl lofbet hoen Equi ty S
applicabl e | aws.

Thef fPerri ce shall be determined by our Company in cons.
i s justified ufBaesri &fHikerotheaiprtreirnglizid emage

COMPLI ANCE WI TH SEBI (Il CDR) REGULATI ONS, 2018

OQur Company shall comply with al/l reqsi menmeandtes 6 fr otmh ¢
t o tOume Company shal/l comply with acilfideidschyo sSubEBl afnrdo n
ti me.

COMPLI ANCE WI TH DI SCLOSURE AND ACCOUNTI NG NORM‘S

OQur Company shal/l comply with all disclosure and acco

RI GHTS OF THE EQUITY SHAREHOLDERS ‘

Subject to appliscablegul aws ons and guidelines and our
shall have the following rights:

A Right to receive dividend, if declared;

A Right to receive Annual Reports and notices of general meeting;
A Right to attend general meetsignd exercise voting rights, unless prohibited by law;
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Right to vote on a poll either in person or by proxy angtng, in accordance with the provisions of the
Companies Act;

Right to receive offer for rights shares and be allotted bonus sharespiifraeal;

Right to receive surplus on liquidation subject to any statutory and preferential claim being satisfied;

Right of free transferability of the Equity Shares, subject to applicable laws including any RBI rules and
regulations; and

Such other rightgs may be available to a shareholder of a listed public limited company under the Companies
Act, 2013, the terms of the SERListing Obligations and Disclosure Requiremeri&gulations2015and
Memorandum of Association and Articles of Associatidour Company

SIS NS T 9

For a detailed description of the main provisions of
rights, dividend, forfeiture and | ien, transfer, tra
chaptediMai n Provisions obbdgitnmri ®335.3mf @RPasge®ci ati on

ALLOTMENT ONLY I N DEMATERI ALI ZED FORM

Pursuant to Section 29 of the Companies Act, 2013 anct
all otted only i.n Adse npaetre rtihael i SEeRIl floCGDMR Regul ati ons, t h
only be in dematerialized form. I n this context, t wo
respective Depositories, and the Registrar to the Off

a.Tri pagrrteietdea hae d1 1J u2n0e2 5, wi th NSDL, our Company and Re.
b.Tripartite agrOpe)dawb tdhatGDdSLJ,unceurl Company and Regi st

As per the provisions of the Depowrnderri 8sctAicdan 2906
Companies Act, 2013, the equity shares of an | ssuer s
certificates, but be fungible and representetheby t he
Equity Shappmpen winlthe midqicBhgumi tcynSharceés sarzaed tbiye s ame
t hBeSEi mited from time to time by giving prior notice

Al l ocation and all ot me®f fwafl |Edwi tdyo nFhol] qne srtuyl h 8 kpd eéss t & U
to a mini mumoBgubtwmeBhanonés to the successful Applica
Cl R/ MRD/ DSA/ 06/ 2012 dated February 21, 2012.

MI NI MUM APPLI CATIMARKVWAIL WEQT AND TRADI NG LOT ‘

I n accotridaRegulwati on 267(2) of the SEBI | CDR Regul ati
application size shall be two | @tdéakdis.application, g

The trading of the Equity ShareepdBwuilt yh afhpaerne s na ntch et hm
be modiSfMEe Pl ay f drimMmidafe dBSE om ti me to ti meatbyl agrigud.ngF @
further details, pl @afsfeerr eForboecget donriehl.lohapage titl ed

MI NI MUM BNBEDRM OF ALLOTTEES ‘

I n accordance with Regulation 268(1) of SEBI (I CDR) R
shall be 200 sharehol der s. I n case the minimum number
be madweapurto this Offer and the moniesthbWwiothked by th
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JURI SDI CTI ON

Exclusive jurisdiction for the purposel mdi ahis Offer

The Equity Shares haveregisbeeprpdanddwi!| t heoU. B. Secur

iSecuridpresamMyectstate securities | aws in the United St a
States or to, or ffJr Stheeasodsahnhtmegulbatniedn tS odnder th
except pursuant to an exemption fr om, or in a transe

Securities Act. Accordingly, the Equity Sompksamwcé¢l I
with Regulation S of the Securities Act and the appl
occur .

The Equity Shares have not been and will not be regi s
out $¢indéa and may not be | ssued or sold, and applicati
except in compliance with the applicable | aws of such

JOI NT HOLDERS

Subject to the provisions ncorft aiurre dCoinm atntye Awhteircel & swvwoo
registered as the holders of the Equity Shholkder s hey
with benefits of survivorship.

NOMI NATI ON FACILITY TO Bl DDERS

I n accordance) wkt h2G2rtobntAR@ (CQompanies Act, 2013, th
joint applicant, may nominate any one person in whom
j oint applicant, deat h oyf bael,| tthhee Eagpupiltiyc ashhtasr, e sa sa |tl hoet
per son, being a nomi nee, entitled to the Equity Shar
accordance with Section 72(3) of thet@QgmpanioesvhAath, hz
would be entitled if he or she were the registered ho
hol der (s) may make a nomination to appoint, in accorc
pemsd o become entitled to Equity Share(s) in the eve
shall stand rescinded upon a sale of equity share(s)

fresh nominat i ocnr iibnedt.h eF rmeasnhn enro npirneast i on can be made o
on request at the Registered Office of our Company or

n accorfeacieowi 7TA of t he LoynpRea eamsmersyhha rM2oO0mMi3nee by v
provisions of Section 72 of the Companies Act, 2013,
required by the Board, el ect either:

a.To register himself or herself as the holder of the

b.To make such a transfer of Equity Shares, as the de:¢
Further, the Board of Directors may at any time give
hi mself or herself or dtoftntareshern itclee i Equiotty c®mmapid ¢ £d
days, the Board of Directors may thereafter withhold

in respect of the Equity Shares, mprdtiield twid hrequi r e men

Since the All otment of Equity Shares in the Offer wil
make a separate nomination with our Company. Nominat:.
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the Applicewtai woul 8§ phe Applicant wants to change t he
respective Depository Participant.

RESTRI CTI ONS, I F ANY ON TRANSFER AND TRANSMI SS| ON OF

Except f-om wDheitslsacelprceapi pahyof BsoomonGenmum contri buti on
under t he f@Chagptterl otidietgluaac un § Zacrd pEage pt as provided i
Association, there are no restrictions tomansmansdiedsrn
shares and on their consolidation / splitting except
refercheopttdildeidn Provisions obbdgitnri ®335.3mh @RAsge®ci ati on

The above ignfvoernmaftoiront hies benefit of the Applicants. T
enquiries about the | imits applicable to them. Our Cc
any responsibility for theoromampgloent esnteastse da rhde raed cmu rasboow
the Book Running Lead Manager are not |iable to info
changes in applicable | aws or regulations,swécttcihs may
Applicants are advised to make their i ndependent i nv
Applied for do not exceed the applicable I imit under

ARRANGEMENTS FOR DI SPOSAL OF ODD LOTS

The tradBoqugy oShatrhees wi | | happen i[msshaeesi nhmuer menof e
Circular No. Cl R/ MRD/ DSA/ 06/ 2012 dated February 21, :
SEBI | CDR Regul ationdbdbuythdeMaokéetrt efiashbér asisalalr ehol der
value of such shareholding is |l ess tha8MBphatfmiomimmwm

BSE Limited

NEW FI NANCI AL | NSTRUMENTS ‘

There are no new financiakdi bsndesmendtebesttoheaswdeepn

not es, et c. i ssued by our Company. Application by e
registered with SEBI and QFI s. It i s to bel sunodre rGRloso d
or VCFs or AlFs registered with SEBI. Such Eligible N

be treated on the same basis with other categories fo

WI THDRAWAL OF THE OFFER ‘

Our Company iwi tdondstiel tBaootoikonrRunni ng Lead Manager, rese
Fresh Offer and the Selling Sharehol der reserves the
part thereof, to the ext eenst aotf atnhye itBii @fofréte fo@p eonfi htgh eD :

without assigning any reason thereof.

I f our Company and the Selling ShaBiddf/dlede rOpwinti mdyr aDva t-
before the allotment of nEqtuwot y( 25h aWoerBkii@rbd ebuab@di aos finrotghidr
providing reasons for not proceeding with the Offer
will be issued in the-oddme mewepapesersnewd a3 thoadvie e Bpapleaanr
will also be informed promptly.

| f our CoRrpam@t éatnidn g Swi drhedlralwd etrh e BiO@fffeer aCGltegi ntgheDa't
subsequently decide to proceed with an OffdRedf the
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Herring Puid shpetchans st ock exchange where the Equity

Not withstanding the foregoing, the Offer is subject
Stock Exchange wiittly Sdhapect itsecsutthlet Bqwugh the Draft
Company will apply for only after Réd oHlldéwemiscmpapfathedrs (i i)

it is filed with the RoC

MI NI MUM SUBSCRI PTI ON |

This Of f erri citsednotto raensyt mi ni mum subscriptoon Cempbhnwnd
not receive the 100% subscription of the offer t hr
Underwriters, our Company shadn & nourhtwiitédnd eniedfducdh dt it ine
as pr eusncdreirbetdhe SEBI (I CDR) Regul ations and Companies

In terms of Regulation 272(2) of SEBI (I CDR) Regul ati
trading per mbski erwharmanetthhee sgeci fied securities are
through verifiable means the entire monies received
exchange(s) rejecting t heecauprpiltiiceast,i oann df oirf lainsyt isnugc ho fm
four days after the offer becomes | iable to repay it,
in default shall, on and from theiakhperyoofephyg fbatt
interest at the rate of fifteen per cent per annum.

I accordance with Regulation 260 oifs tlOe0OdB EBRFdIft EDR)

detauhdepfvri ti ngpl amsfaerg etma n tt i@elreddagplt elobegi mai hgnon pa

Further, in accordance with Regulation 268 of the SE
that the number of prospective all ott eess tthoa nwh2o0n® t(hTew
Hundred) .

Further, in accordance with Regulation 267 of the SE
that the minimum application size shal/l not be | ess
shalll e9os DGO RUPEes sfwpekbakpplication.

The Equity Shares have not been and will not be regi s
outside I ndia and may not be issuedsomssolndangnduampl
except in compliance with the applicable | aws of such

Bl D/ OFFER PROGRAMME

Event I ndi cative Dat
Bid/ Of fer Opening Date [ 6]

Bid/ Of fer Closing Date [ 6]
Finalization of Basis of All ot |On boeflod]e

I nitiation of Al l ot ment /| Ref uitOn or [Bgfor e
Account or UPI I D I'inked bank

Credit of Equity Shares to demOn or [b5gfore
Commencement of tradnhnnBSBf the|On or [b5gfore

NotCu:r Company may, in consultation with the Book Runr
l nvestors. The Anchor Investor Bid/ Offer Period wildl
in accertdhntbe SEBI | CDR Regul ations.

299ut I 3 S



*In case of (i) any delay in unblocking of amounts in
UPlI Mechanism) exceeding four Working Days from the B
ASBArms, the Bidder shal/l be Subj @dcdte tBd dS eAanoiumrt , 3 Ov ha f
hi gher from the date on which the request for cancel]l
bidding platf or m tuhnet ialmotuhnet sd aatree ounn bw hoicckhe d ;

(ii) any blocking of multiple amounts for the same AS
the Bidder shall be compensated at a uniform rate = 1
amont except the original application amount, whicheyv
were Dblocked till the date of actual unbl ock;

(iii) any blocking of amounts more than trer 8tiad Afmour
100 per day or 15% per annum of the difference in an
excess amounts were blocked till the date of actual u

(i v) any delay -ahl awtntbé dd/cgka mtgi aolflliym @anlflooutrt eWo r Kii chsy, Deaxyc
Bid/ Of fer Closing Date, the Bidder shall be compensat
of the Bid Amount, whichever is higher for the entir
Bi déeof €l osing Date by the SCSB responsible for causin

The BRLM shall, in their sole discretion, identify ai
for such delay in unblockdngn The Badder shatl fbedcoi
SEBI / HO/ CFD/ DI L1/ CIR/IP/2021/] 47 dated Mar ch 31,

SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480/ 1/ M dated March 16,
SEBI / HO/ CFD/ DI L2/ PdeCtleRrd 202U b5&r 01,2 ,SEBI202 circul ar r
SEBI/ HO/ CFD/ DI L2/ CI R/ P/ 2022/ 51 anéa SEBI AEi irlcul a2r0, N
SEBI / HO/ CFD/ DI L2/ P/ CI R/ 2822l V5 bdatdede mBldy t 80,be2022Zorp
agreement of the Ba&nxhewitt aptphé ca®sRs tawm ttchase of del ay
in relation to bl owhiicnhg/fuonrb |tohcek i anvgo iodfa nfcuen dosf, doubt , s
i n t he deemed agreement of t he Companlyi cabh It én. t
The processing fees for applications made by the UPI
remitter bank (SCSBs) only after such banks provide a
SEBI / HO/ CFD/ DLLB37B/ CdRA2@2 June 02, 2021 read Wi

SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480/ 1/ M dated Mar ch
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2022/51 amnéat e SEBIApr icirclOoar
SEBI / HO/ CFD/ DI L2/ P/ CIR/I2022/ 75 dated May 30, 202

The above timetable is indicative and does not const |
Lead Manager.

Whedur Company shall ensure that all steps for the co
the comménoémeradi ng oOBSEdhet &lgan twi tSthiam etsh Bie@f/ f\Worr ki ng
Cl osi nogr Dsauceh ot her period ast hmtmayt ibme ptrelsice i mhaeyl dlyand
factors, such as ext eurs i@onmpoafrcyd rheu [Othete iBoRE &wii told vbgi on

PriceoBandy delays in receiving the final listing a
Commencement of trading of the Equity SEkahesgwi ahdbe
accordance with the applicable | aws.

SEBI is in the process of streamliningiagdegrinedcwdiang t

or notifications from the SEBI afg emay hi ss Wtladt eti hoef c h a1
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abovementioned t Ompé&rioced.urfurtshesm,bjtelca t o chhyantghee t o ¢
SEBI to this effect.

The BRLM wil/l be required to submit repottes ofi adeompil
nonadheoenhceamel ines and processes and an analysis of
associated with it.

I n terms of the UPI Circul ar s, in relation to the Of
T+3isting timelines and activiti-edhermremsaceai bedt bmelSIiE

processes and an analysis of entities responsible for

SUBMI SSI ON OF BI DS \

Bi Of fRrerr i od (ExOdpg@liro hiendi ddt e)

Submi ssion and Revi sli®.m0.0mn5 Bhadlsm: Ohhgi bt BEamdard Tin
Bi ©f fGlrosi ng Dat e

Submi ssion and Revision in Bids: Only between 10. 00 &
On theflcdd/si ngttdetbeids shall be uploaded until

i. 4.00 p.m. IST in case of Bids by QIBs and Nastitutional Bidders, and
ii. until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Bids by Individual
Bidders.

On t hef Bd/sitneg, Deaxt ensi on of ti me wil/l be granted by
received from Individual Bidders after taking into ac
the BRLM to the Stock Exchange.

The Regi Off fsehraltlo ghtemi t the details of cancell ed/ wit
a daily basis within 60 minuwtfdGpreordi nd eD BtiCd f@dirtodsiutr pe t B i
Date by obtaining the ThemeSC&EBsm shal Stock| Esk hsangl. ap
hours of the Working Day and submit the confirmation

To avoid duplicatniian,attihoen fparcoivliidteyd otfo rSepbtdigt heaelle mbe
only once per Bid/ batch and as deemed fit By dishe St oc

It is clarified that Bids not upl oaded on the electr
Amount isdnoy BIC&Beor not blocked under the UPI Me c I
as the case may be, would be rejected.

Due to | imitation of time avefiftGdiolsea nfgorDau pel, o aBdidrdg rtsh e
submit thedy @Briidesr Oftnficeiradlse ngi ddat e. Any ti me mentioned
Prospectus is I ndian Standard Ti me. Bidders are cauti
on t hCGf f&lirdéi ng Dat e, as i pylpliical dfyf exipregd enceme Bi C
due to |l ack of sufficient ti me. Such Bids that cannot
OffeBids will be accepted only duri ng Nwonned aaymotnog Foruirc
Company or any Member of the Syndicate shall be Iiabl
any software/ hardware system or blocking of applicat
the Sponseoac8aunkt oof any -eompfsanomi byi oasiousnpart i
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ot her fault, malfunctioning or breakdown in, or other

I n case of any discrepancy i n-avhs adatoamnteantnerded ni nt hteh e
cum Application Form, for a particular Bidder, the de
be taken.

OQur Company in consultation with the BRLM, /Ofefserr ve t
Period, provided that the Cap Price shall be |l ess tha
not be |l ess than the face value of the Equity Shares.
side, Fl oer ®théce can move up or down to the extent o
revised accordingly. The Floor Price shall not be | es

I n case of any revisi ®Of fRearotdheviPRrli dbee Ban dk,n dtelde bBi d/t

Days following such revisionOdffRé¢ehiceo®Prnecte SBanededismud| a
Wor ki ng Days. I n cases of force majeure, banking st
combtation with the BRLM, for reasonsOftfebieode€tor dad
mini mum of one wor ki n@f Peeyr,i osdu bnjoetc te xtcoe etdhien gBil1d0/ Wor ki n
in the Price Banof &feedr itdgep Iriefva lslee, Bwidl/l be widely dis:

to the Stock Exchange, by issuing a public notice, :
websites of the BRLM and the terminals of tmBes,Syndic
ot her Designated Intermediaries and the Sponsor Bank
Bid Lot shall remain the same.

MI GRATI ON TO MAI N BOARD

SEBI vi de Circul ar Nos. Cl R/ MRD/ DSA/ 17/ 2r0ele ndtast efdo rMe

mi gration from SME platform to main board. As per t
Regul ati on, 2018, our Company may migrate to the mai.
subject to the foll owing:

a.l f t huep PGaipdi t al of our Compah5 drsorldskeldy wior tiwne refasae
capital by way of rights, preferential i ssue, bonus
through postal ball ot wherein the voteofcddhte Ipy otploes :
amount to at | east two times the number of votes <cas
the proposal and for whi-ghi rntchiep acl o mpppamryo vhaal s forbotrma i tnhe
Company shal |l miatpgpd yf dro IBiSEt iLng of its shares on its
eligibility criteria for Ilisting of specified secur

OR

b.If t huep pCaipd t al of ourl@oGpamnmgs2BuB@pbelesWwaoaur Compan
apply for migration to the main board if the same h
ball ot wherein the votes cast by t he rsohpaorseahlo | adneorusn to
at | east two times the number of votes cast by sha

proposal

Provided furtheirsgibheappaiagpi ¢ al hpupesstaant to further i ss
ri gihgssue, preferential i ssue, bdmusr orssau,e,t hes ild Kedry
further i ssuance of capital without mi gration from
undertaking to comply with the provisions of the Secu
Di sclosure Requirements) Regulations, 2015, as appli

exchange(s) .
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Eligibility criteria for SME companies seeking migrea
recogni zed stekdkgexddihaenrded isding on Main Board.

ST Details Unified EIligibility
No.

1. |Paid up capitalAtl ehaBtCr.

2. |[Market CapitalilAverage of 6 months mar ket

Mi gr atl GOr:.

Direct 1080i 69

Note: for the purpose of «c3g

aggregate of daily market

shalldée kbWyvihe total no.
mont hs period.

3. |Mar ket Liquidit § Atleast5% ofthe weighted average number of equity sh
|l isted should have been
period;

9 Trading on atleast 80% of days during suchdhths period;

1 Min. average daily turnover of 10 lacs and min. daily
turnover of 5 lacs during the 6 month period;

1 Minimum Average no. of daily trades of 50 and min. da
trades of 25 during the said 6 months period.

Not e: for the purpose of ¢
and aveagfageainloy trades, t hg
and no. of daily trades on

divided by the total no. o
said 6 months period.

4. |Operating ProfilAverade Cfa.resatated consol i
3 years (of 12 months each
these 3 years, 1wWi tchr oa emsi nin
3 years.

In case of name change witH

centt.heofrevenue, calcul ated
basis, for the preceding o
the activity indicated by i
5. |[Networth 1 CGin each of the precedi
mont hs eatcehd ,orcad crud aat at ed
6. |[Net Tangi bl e As At | 8a Ltr . on a restated an

the preceding

t e full y ¢
not more than f

hr ee
i fty per cel

Provided that i f more than
are held in monetary asset
firm commitments to utilis
business or project.

7. |Promoter holdinAt | east nRe0 % fatmatkhiengt iappl i
For this purpose, sharehol
considered for any shortf al
Not applicable to compani e
I PO, without identifiabl e |
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8. |Lockofl npromoter6 months from the date of |

group shares Not applicable to SME comp

9. |Regul atory Act i 1. No SEBI debarment orders is continuing against
Company, any of its promoters, promoter grouplicectors
or the any other company in which they are promg
promoter group or directors.

2. The company or any of its promoters or directors is n

wilful defaulter or a fraudulent borrower.

Promoters or directors are not fugitive economic offendg

4. The company is not admitted by NCLT for winding up
under IBC pursuant to CIRP.

5. Not suspended from trading for noompliance with SEBI
(LODR) Regs or reasons other than for procedural rea
during the last 12 months.

10/Promoter shareh100% itn fdemma

w

11)Compliance with3 years track recoondplwiidrc ¢
of making the application.
12)Track record inListed for atleast 3 years

13|JPublic Sharehol Min. 1000 as per |l atest sh

14,0t her Par amet er| 1. No pending Defaults w.r.t bonds/ debt instrument/ FD|
company, promoters/ promoter group /promot
company(ies), Subsidiary Companies.

2. Certificate from CRA for utilization of IPO proceeds a
further issues post listing on SME.

3. Notunderany surveillance mea3a
AASMO, AGSM ctaT fer guoveillanie reason
at the time of filing of application.
2 months cooling off from
Ttd category or dateoof mgnra
15/Score 1D No pending investor compl ai
16 /Business Consi gSame |ine of business for
At | east 50% of the revenue
business activity.
17)JAudit QualificgNo audit qual igfoiicnagt i cmomn cve.rr|
financi al i mplication and
at the time of application)|

MARKET MAKI NG

The shares issued through thi SMBf Péatboempaowbp@8S&d Li
compulys mar ket making through the registered Market M,
three years or such other time as may be prSessEcri bed
Pl atform of B®EFE UHiumitthencar et amabki mgd athrangement pl eas
iGener al Iobegr mat h&3hon page

APPLI CATI ON BY ELI GI BLE NRI s, FPI's OR VCFs REG| STERETL

I't is to be understood that there i dem@dr evs ¢ hv é&5tEiBd n
Eligible NRI s, FPI's or VCF registered with SEBI wil/l
purpose of All ocation.
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NRlIs, FPIs/Flls and foreign venture capieashameestforas
Il ndi an c¢omp arfyweitnh oau tp utbhlei cpri or approval of the RBI,

to be issued is not | ess than the price at which the
bet weadian resi-dest dantt doesnnot require the prior ap
that (i) the activities of the investee company are
(FDdPol icy andsi timalnmledhiang i s within the sectoral Il i m
pricing is in accordance with the guideline prescribe

The current provisions of the Obfodi SrecEixdhandyg MaPage

outside India) Regulations, 2000, provides a gener al
investors registered with SEBI to invest in shares of
such investmeretts wWoulod hlkee swmbjest ment restrictions un
(Tran®f bdr Grecurity by a Person Resident outside I ndia
as may be applicable to such investors.

The All ot mentShaff es ReckEdleint y shall be subject to the
prescribed by the Government of I ndia/ RBI while grant

ALLOTMENT OF EQUITY SHARES I N DEMATERI ALI ZED FIORM

I n accordance with the e®EBlofl EQR i Regg Blhatriesn d,0 aslulcatemn

in the dematerialized form. Applicants wil/ not have
The Equity Shares on All ot ment willofbet e aSiteac ko nEwxc h
Al l ottees shal l-mataewrei d lhiez @ ptth @ nEdq wi trye Shar es, i f they

Companies Act and the Depositories Act.

Further, it is mandatory for rteposinvesyoactctoufituyry n&shf
details of the account are i ndamrmltetde asr iinrcoanpr edte t&h
by the Company without any prior notice.

NEW FI NANCI AL I NSTRUMENTS

There are nbnesewumentaecsath as deep discounted bonds,
not es, et c. i ssued by our Company.
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OFFER STRUCTURE

This Offer is being made in terms of Regulation 229(2) of the Chapter IX of SEBI (ICDR) Regulations, 2018, as
amended frm time to time, whereby, our post Offer face value capital more than ten crores rupees and up to
twenty-five crore rupees. The Company shall Offer specified securities to the public and propose to list the same
on the Small and Medium EnterpriEgchangef S ME E x ¢ hthisicgse bejng th®ME Platform of BSE
Limited). For further details regarding the salient features and terms of this Offer, nelfsaidethe chapters titled

fiTerms of the Offér a @fféer Pfbceduré b e g i n n is294and31ilregpectvely.

OFFER STRUCTURE \

Initial public offer up to 27,96,000 equity shares of face valueof1 0 each of the company f

[ 6] per equity share (including a share premium of
[ 6] lakhs comprising a fresh offer of hspyoturcompay 38, 000
(Afresh offero) and an offer for sale of wprpmotero 5, 58,

selling shareholder (the fioffered shareso). (The offe
andnetof f er shall constitute [ O-loffer paidup equity shese cagtal pfewt i vel vy
company.

The Offer is being made through the Book Building Pro€éss

Il ndi vi
ParticuleM;erSkeertva Ql Bs Nomnsuti(lggslsit:
Of fer . l nvest o i :
Portiag mi ni mu
applica
Number o f|1,40,000 Equ|No't mo r18,2800diNot | 39%40GN ot | eg
Shares av|Shares Equity Shar{(Equity Sh|929600 Eqiut
all ocatio Shar es
Percentagl|5.01 % [(Not more th|Not |l ess |[Not | ess
Si ze avaioOf fer Si|Net Of fer bt he Net Olof t he N
all ocdtio for all ocatFurthelkl o
Bi dder s. i n MNlhles oc¢
shall be
However, UPlf 01 1 ows:
Net QI B Por

(a) taoned
No-hnstitu
l nvestor

shall be

all ocatio
wi t h an

si ze of n
(t wo) | ot
such | ots
not mor e
10,00, 000
(b) -tthwafd
No-hnstitu

avail abl e f
proparattiel y
Funds onl y.
particiopati.|
Fund Portio
el igible forl
remaining C
The wunsubsc
in the Mut uj
wi || be add
QI B Portto ot
ot he PQIrB i on
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I ndi vi
ParticuleN:;::sva Ql Bs Nomnsuti(IQJSf;;
of fer . l nvest o . .
Portio mi ni mu
applica
avai fabl el l|l nvestor
Anchlonrvestorishall be
third t heef Aal l ocatio
I nvedtoont s onjwi t h an
avai ffabl el l|si ze of
domesmutcual 10,00, 00
onl vy. t hat t he
portion i
sudbat egor i
speci fckd
(a)( bor, mal
al Itceda
applicamttl
sudbat egbr
institut
i nvestors
Proportional
alg] [Equity S
avail abl e f
proportionat
Mut ual Fund
Basis of (3Firm Allb_m [Equity |[ProportioProporti
be avail abl
on a propor
al | Ql Bs, i
Funds recei
as per(a) al
Mode of B|Only thrlOnly througlOnly thr|Through
ASBA proprocess. (|[ASBA p|Process
Anchor invey(includinBanks or
Mechani sm{UPI | D
si ze of b5lpayment
Lakhs)
Mode of A|Compul somatl griial ideed f or m.
Mi ni mum B|[ Bqui t y|Such number|{Such num2 | ot's
in mul fgShares and |Equity Shijthe ap
Equity Y[ O6Bquity Shgmul e¢és pl dfdsi ze s |
Bid Amount 2 Equity Shlabov2Lak
Lakhs and eJBid Amounl|in mu | t
2L akehrsd e |[ 0] Equ
2 |l ots. Shares.
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Il ndi vi

ParticuleM;erskeertva Ql Bs No-nhntsuti(la?gslsit:
of fer . l nvest o . .
Portiao mi ni mu
applica
Maxi mum B|[ 6Hqui t y|Such number|Such numTw | ot s
Shares isn pMEqui ty Sjcompr i si
Equity Shqmul ti pl e[sd[f] Equi t
exceeding tlEquity SIShar es.
Net Of fer exceeding
applicable It he Net

(excludin
portion),
applicabl
Trading L{{O6Hquityl|][] FEquity Sh|[o6Hquity Y[ 6Hqui ty
However multiples tlin multipland in
Mar ket thereof
ma y acc
l ots if
mar ket a
under t
(1 CDR)
Regul at i
2018.

I'n case of ArFawHdr Blirdv Asnmoamg: shall be
at the time of submission of their-r B

Terms of I n case of PBuouhlrBBd dAmoeasnbl|l chlaeéd by
account of the ASBA Bidder (other t
through the UPI Mechanism, that is sp
of the ASBA For m.

ASBA onl Antbdrwxcephvestors). I n caseéeno

Mode of Bi|the UPI Mechani sm. AISBsAt iBti Wtsi @r dala eldn
of up,06, 000

* SEBI vide its circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, has mandated that ASBA
applications in public issues shall be processed only after the application monies are blocked in th&snvestor
bank accounts. Accordingl$tock Exchanges shall, for all categories of investors viz. Individual Investors, QIB,
NIl and other reserved categories and also for all modes through which the applications are prosessed,

the ASBA applications in their electronic book buildingtfolan only with a mandatory confirmation dhe
application monies blocked.

1. This Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time
to time.

2. Our Company in consultation with the Book Running Lead Managay, allocate up to 60% of the QIB
Portion to Anchor Investors at the Anchor Investor Issue Price, on a discretionary basis, subject to there being

(i) a maximum of two Anchor Investors, where all oceé
Lakbs, (ii) minimum of two and maximum of fifteen Anchor Investors, where the allocation under the Anchor
Il nvestor Portion is more than 7 200.00 Lakhs but wup

subject to a mini mum é&lAnclotImestor, and (fii) i cds® & alldocationabdven s p
~2,500.00 Lakhs under the Anchor Investor Portion, a minimum of five such investors and a maximum of
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fifteen Anchor Investors for allocati ontorsfpreverp ~ 2, 500C
additional 7 2,500.00 Lakhs or part thereoflLakhs | | be
per Anchor Investor. An Anchor Investor will make a minimum Bid of such number of Equity Bizdithe

Bid Amount 108 Lakhs. On¢ard of the Anchd vestor Portion will be reserved domestic

Mutual Funds, subject to valid Bids being received at or above the price at which allocation irAadbor

Investors.

3. In terms of Rule 19(2) of the SCRR read with Regui&t52 of the SEBI (ICDR) Regulations, 2018 this is an
Offer for at least 25% of the post offer paid Equity share capital of the Company. This Offer is being made
through Book Building Process, wherein allocation to the public shall be as per Reguagoof the SEBI
ICDR Regulations.

4. Anchor Investors are not permitted to use the ASBA process.

5. Subiject to valid Bids being received at or above the Offer Price, under subscription, if any, in any category,
except in the QIB Portion, would be allowed tanhet with spilover from any other category or combination
of categories of Bidders at the discretion of our Company in consultation with the Book Running Lead
Manager and the Designated Stock Exchange, subject to applicable laws.

6. In the event that a Bit submitted in joint names, the relevant Bidders should ensure that the depository
account is also held in the same joint names and the names are in the same sequence in which they appear in
the Bid cum Application Form. The Bid cum Application Form ghaontain only the name of the First
Bidder whose name should also appear as the first holder of the beneficiary account held in joint names. The
signature of only such First Bidder would be required in the Bid cum Application Form and such First Bidder
would be deemed to have signed on behalf of the joint holders. Our Company reserves the right to reject, in
its absolute discretion, all or any multiple Bids in any or all categories.

7. Full Bid Amount shall be payable by the Anchor Investors at the timgbafission of the Anchor Investor
Bid-cum Application Forms provided that any difference between the Anchor Investor Allocation Price and
the Anchor InvestoDffer Price shall be payable by the Anchor Investor fapate as indicated in the CAN

WITHDRAW AL OF THE OFFER

I n accordance with SEBI (| CIPR)o nBededli antgi &Srhsa,r ethind d@omp a
with the Book Running Lead Manager, reserves the rig
Bi d/ Of fer eQpeviitrhppul@Datassi gning any reason thereof.

I n case, the Company wishes to withdraw the Offer aft
wi || give public notice giving reasons for wWiythdr aws
circul ated national newspapers (one each in English &
The Book Running Lead Manager, through the Registrar
ASBA Accounts within oner&ocekpngobDaguéhomnsheudtiyomwf
wi || be issued i n the-ofsfagmre arcewerptaipsea me mthe rlea v éh ea ppear
wi || also be informed promptly. | f our o€fompambat i amc
subsequently decides to undertake a public issuing o

Herring Prospectus with the stock exchange where the

Not withstandi ngOftfheer fiosr esguobijnegc,t tthoe obtaining (i) the
Stock Exchange, which our Company will apply for only
Prospectus with RoC.

JURISDICTION \

Excl usi ve jtuhrei spduircptoisoen offort hi s Of fer i Muwmbtah t he comp
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BID/OFFER PROGRAMME

Events Indicative Dates
Bid/Offer Opening Date [ 6]
Bid/Offer Closing Date [ 6]
Finalization of Basis of Allotment with the Designated Stock Exchange On or befo

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA Accou

or UPI ID linked bank account On or bef o

Credit of Eqity Shares to Demat accounts of Allottees On or befo
Commencement of trading of the Equity Shares on the Stock Exchange On or befo

Bids and any revisions to the same wil| be accepted
Period at the Bidding Centers mentioned in the Bid cu

Standardi z-atf oni mé ftot uploading of bids on the Bid/C

i. A standard cubff time of 3.00 p.m. for acceptance of bids.
ii. A standard cubff time of 4.00 pm. for uploading of bids received from other than individual applicants.
iii. A standard cubff time of 5.00 p.m. for uploading of bids received from only individual applicants, which
may be extended up to such time as deemed 3fyLimited after taking ito account the total number of
bids received up to the closure of timings and reported by BRLBB®BLImited within half an hour of such

closure.

I't is clarified that Bids not wuploaded in teeedook,
the el ect¢rwonisctiheoldavias contained in the physical Bid
physical bid cum application form of that Bidder may
wi || hedaowndy on Wor king Days, i . e., Monday to Frida
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OFFER PROCEDURE

Al l Bidders should read the General I nformation Doc
procedures applicabl e atcexc opulalnice o&f ftédr tihre @peoeli sl ohs
SCRA, the SCRR and the SEBI | CDR Regul ations which is
cum Application Form. The Gener al I nformactkoExPbaunme |
and the BRLM. Pl ease refer to the relevant provisions
to the Offer, especially in relation to the process
i nvest ors asthotuhed dneottaei Itsh and process provided in the

along with this section.

Additionally, all Bidders may refer to the General 1In
of investorti ecilpagtidlientoheadffer; (ii) maximum and m
allocation; (iv) payment instructions for (AN Bidder
and All ot ment in the Offerd; t(vii)nsgemuerntadlonsndtorru ccto no
Application Form),; (vii) Designated Date; (viii) disp
For m; ( x) ot her instructions (limited tbapoéestwbhedsa
application would be rejected on technical grounds) ;
to punishment for fictitious applications; (xii) mode
(xiv)stintnercease of delay in All otment or refund.

SEBI vide iStEsBlcdiHGQ/udFaD/ DnoL.2/ CI R/ P/ 2018/ 138 dated Nove
no. SEBI/ HO/ CFD/ DI L2/ CIR/P/2019/50 dated April

SEBI / HO/ CFD/ DI L2atCldR/JPW/n2e0 1298/,7620d1 9, has introduced an
Unified Paynm@®Pdpapntdntensagqgeent reduction in timelines
January 01, 2019, the UPI Me c hanh sDre sfiogn atnedd vli dtuearl meBd
made effective along with (tthRl pRloddseee slURhd Phiamel Il nawasf
till June 30, 2019. Pursuant to its circular SEBI/ HO/
hascieased tih®&22JPIOt ®W30,® afp)or all the individual i nvest c

With effect from July 01, 2019, SEBI vide its <circul
2019, read with cSEBuUlHO/ GERFDINlg2 hQImR/eP/ 2019/ 85 dat ed
to Bids by UPI Bidders through Designated I ntermedial
movement of forms from such Desi gnatdesd hlarst ebrenreend ida rsiceos
and only the UPI Mechanism for such Bids with timelin
or | aunch of five main bd&@Pd PhdBSiebds®fgtient | whi bbwewger
i tsulcamcno. SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2020/50 dated Mar
i mpl ementation of UPI Phase I1 till further notice. T
for applicati qiii®l bPhammndBimbdearls ti es of the i mpl ement
been notified by SEBI vide its circular no. SEBI/HO/C
effective on a voluntary basis for ala ntdfnfdeatso roy ebna snig

al |l Of fers opening on or after December 01, 2023.

The Offer wildl be undertaken pursuant to the process
circulars, clarification or not.i fHuwratth eorn, |SEsBule dv ibdye ti
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480/1/ M dated March 16,

streamlining the process of initial public offer and
e fcfte from May 01, 2021, except as amended pursuant to

dated June 02, 2021, <circular no. SEBI/HO/CFD/DIL2/C
SEBI / HO/ MI RSD/ MI RSD_RTAMB/ P/ DR/ 2@R2p276andat 8EBI Magi r
SEBI / HO/ CFD/ TPD1/ CI R/ P/ 2023/ 140 dated August 09, 202:
af orementioned circulars (excluding SEBI circular no.
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2023) andhesfescdindewd| ars to the extent relevant for RT
to form part of this Draft Red Herring Prospectus.

Furthermore, pursuant to SEBI circul ar no. SEBI / HO
applicatuointg malle ASBA facility in initial public off
shall be processed only after application monies are
The BRLM shalll be therinvidmd e@uwntt idfy pwbl iannyi Ofdaenrcea pi
23(4), 23(5) and regulation 271 of SEBI (Il ssue of Ca
SEBI Circular. No. SEBI/HO/ CFD/ DCR2/ CIRhP$20AP0dA8S8s dsa
compensation policy shall continue to form part of t
involved in the public issuance process and Book Rur

intermedi artikres saivd| wreac é s .

Our Company and the Book Running Lead Manager do not

accuracy of the information stated in this chapter an
the applwltiadh emdywwoccur after the date of this Draft
make their i ndependent investigations and ensure tha
l aws and do not exceed tnhuembienrv eosft niehnet Hqg unmittys Sohra rneasx itr
under applicable | aw or as specified in this Draft Re
Further, our Company and the Book Running Léad Mana
consequent tobiobheof mphemERL aMechanism for Bid in this

BOOK BUI LDI NG PROCEDURE:

This Offer is being made in terms of Rule 19(2)(b) of
with Regulation 253 of the SEBIBOIWCDR RéegulOdtfieans hwah ér

a proportionate basis to QI Bs, allocate up to 60% of
in accordance with the SEBI | CDR Regul atiohsecafFfFuohher
on a proportionate basi oovem!|l f rtoon Mhteu ale mAau male,r ardd td
available for allocation on a proportionate basis to
received a&t O6f eab®véceth Further, not |l ess than 15% of
proportionataesbasusi boaNoBifdderes NIwheroeaitri oln/ 3 hal l be
with application sidzeaipoft omsmue ht Han st wgali vag Rdifand 2/03
the NI I portion shall be reserved fldr | akmlsi aaardt sn owi tl
35% of the Offer shall be available for all ocation |
Regul astuibgresxc,t to valid Bids being received at or abov¢
Und®ubscription, if any, in any category, except in t

from any other category or combéebhavbhoafobucaCempangs
with the BRLM and the Designated Stock Exchange subj e
Price:submsdceari pti on, i f any, in the QI B Rowvdrmofamgy woul d
ot her category or a combination of categories.

The Equity Shares, on All otment, shall be traded only
I nvestors should note that the Equity Skhamas-ewill ilzed
form. The Bid cum Application For ms @&dheipcohs idoormno ta chceow
including DP 1D, Client I D, the PAN and UPI | D, for
I nvesst Bortion usingmthehdPl Mechaeranted as incomplete
will not have the option of being allotted Equity Sha
Shares rematerialized subsequent t cudljlect mdmt apfpltiltat
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AVAI LABI LI TY OF RED HERRI NG PROSPECTUS AND APPLI CATI O

The Memorandum containing the salient features of th
Forms and copies of the ReddHéroimng hRr Reme ctt s emha YOf I
from the Regi sBeak dRIOFdidcddamdgaerthet o the Offer, Regi st

in the Application form. The application fedmd .may a
www. bsei.ndAmaplcioecnant s shall only use the specified Ap
Application in terms of the Red Herring Prtdsep AGSBLAs. A
process. ASBA Applicants shall submit an Application
authorizing blocking of funds that are available in t
shall onlcyi fuiseed thhpep Isipccat i on Form for the purpose of m
Herring Prospectus. The Application Form shalll cont a
subscribed for in demat for m.

Phased i mpl emefrnitead i Pany mdntUn | nt erface

SEBI has |1 ssued UPI Circulars in relation to streaml
shares. Pursuant to the SEBI UPI Circul ar s, UPI has b
(i n addtida imechani sm of blocking funds in the account |
Bidders through designated intermediaries with the ob
to |isting from stihxr eWo rWoirnkg nDga yDsa ytso. uGo nsoi deri ng t he t
changes to the systems and to ensure complete and s m¢
UPI Circular have introduced the gUPranMeechani sm in thr

T Phas®hils phase was applicable from January 01, 2019

public Offers, whichever was | ater. Subsequently, tt
June 30, 20plhoa.s eUn daerl ntdhiivsi dual Bidder had the option
designated intermediaries and use his [/ her UPI | D
from public Offer closure te.listing continue to be

T Phase THhils phase has become appdEBRlIlabhede roms Juoiyec
SEBI / HO/ CFD/ DCR2/ CI R/ P/ 2019/ 133 dated November 08,

i mpl ementati on of UPI Phase 1 till ciMacuwelhar31no.
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2020 dated March 30, 2020, d¢
i mpl ementation of UPI Phase 1 11.

T PhaseThlilsl :phase has become applicable on a vedl untary
01, 2023 and on a mandatory basis for all/l Of fers op
bearing number SEBI/HO/ CFD/ TPD1/ CIR/ P/ 202)8Nh140i date
phase, the time duratéomofliosnt pupl has Obhéen ceédsced
Wor king Days. The Offer shall be undertaken pursuani
Notification as applicabl e, subjesuedobgnyhei SEBI af
to ti me, including any <circular, clarification or n
made under UPI Phase |11 of the UPI Circul ar.

Pursuant to the SEBI UPI Ci r cnutlsarf,o rS ErBel d rheasss asle to fo uitn vs

applications that have been made through the UPI Me

include, appointment of a nodal officer by therSCSB a

SCSBs to send SMS alerts for the blocking and unbl ock

submit details of cancell ed, withdrawn or deleted ap

unsuccessful Bci kdedde rnso tt ol abtee runtbhlaon one day from t he dze
finalised. Failure to unblock the accounts within the
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relevant securities | aw. tAdedirteidor neaslékbag mpolfh iitnhveersetnoirssh a B
the relevant SC$8f Aer wBRLMawi t hebposéquired to compen

Al 1 SCSBs issuing the facility of maki nagcidgpglyi ctaot inoanl
application using UPI. Our Company will be required t
conduit between the Stock Exchanges and NPCI in or de

i nstruct i oBnsdefr st uesibiRyl t he UPI Mechani sm.

The processing fees for applications made by UPI Bi d
remitter banks (SCSBs) only after such banks make an
no. /SHE®/ICFD/ DI L2/ CIR/P/2022/51 dated April 20, 2022 a

wi th SEBI circular no. SEBI / HO/ CFED/ DI L2/ P/ CIR/2021/ 5"
SEBI / HO/ CFED/ DI L2/ CI R/ P/ 2021/ 21480NPCM daded cMacoaharlé
NPCI / UPI/ OC K®. dha2®/d DEZEmber 09, 2021, inter alia,

UPI from @oalkhslh@éalmhs for UPI based ASBA in initial pu

For further det ai | s, refer to the Gener al I nfor mat i
Exchange and the BRLM.

BI D CUM APPLI CATI ON FORM

Copies of thei 8n dFemum Aptpohercathan for Anchor I nvestor
available at the offices of t he BRLM, the Designat ec
Regi stered Office of our CompAppli théei ehefbrmniwcl! top}y
for downl oad on the weww.ibtseeignfditmhe bBn@BEt Liomiet elday( pr i c
Opening Date. Copies of the Aachiofrabheeat orhdpeoptiicat¢sts

Al | Bidders (other than Anchor l nvestor s) shall man d

process. Al ASBA Bidders must provide either (i) the

the ASBA For m, or (ii) the UPI I'D (in case of UPI Bi
d

ASBA For m. The ASBA Forms that 0O not contain such de

UPI Bidders Bidding using theD URI tNheec hraeriesvm nmu sstp apcreo v

cum Application For m. Bid cum Application Forms that
Applications made by the UPI Bidder wusing thirmWdPlparty
I D are |iable for rejection. UP I Bidders Bidding usin
mobile applications using the UPI handles as provided

to partici pahtreouigrh tthhee QMSfBeAr pr oces s.

Further, Bidders shall ensure that the Bids are subm
Forms bearing the stamp of a Designated Intermediary
and Bn Appudication Forms not bearing such specified si

ASBA Bidders are also required to ensure that t he AS

equi valent to the full Bi d Anoourstp owmbsioah bcaanrk sh e absl cacpkpd
of submitting the Bid. In order to ensure timely infc
to investors intimating them about Bid Amauminr elxluo ek €

I of SEBI circul ar no. SEBI / HO/ CED/ DI L2/ CI R/ P/ 2022/ 5

Since the Offer is made under Phase |11, ASBA Bidders
1) ndividual Il nvestors (other mhamayhsubmit Bi ddier sA8B.
SCSBs (physically or online, as applicable), or onl
bank account (3 in 1 type accounts), provided by ce

314pt | 3 S


http://www.bseindia.com/

2)UPI Bidders wusing thbemiUPIt hMd ah aAnSIBsAm,Fomans yamdit bat é&e
me mber s, Registered Broker s, RTAs or CDPs, or onl i nt
bank account (3 in 1 type accounts), provided by ce

3) QI Bs and NIl ltshemay ASBBRmiFtor ms wi t-shy nSdd ScBast,e Snyennabi ecrast,,e , R
Broker s, RTAs or CDPs.

4)ASBA Bidders are also required to ensure that the A
equivalent to the fulledBily Amban$CSBiacmh tclaen Prporbd orc

at the time of submitting the Bid. I'n order to ensu

send SMS alerts to investors intimating them about

Anchovestors are not permitted to participate in the

For Anchor I nvestors, the Anchor I nvestor Application

Bidders are also required tfd iensewnrte ctrheadti tt hbea |l AAShBAe Aacsc

to the full Bid Amount which can be blocked by the SC

The prescribed colour of the Application Form for var
Colour of Application

Category Form*

Resident Indians, includingesident QIBs, Notinstitutional Investors, Individua White

Investors and Eligible NRIs applying on a A@patriation basis

NonResidents including FPIs, eligible NRIs, Flls, FVCIs, registered bilatera Blue

multilateral institutions etc. applying orr@patriation basis”

*Excluding electronic Bid cum Application For m.

NEl ectronic Bid cum Application Form and the abridgec

website of t wewdiSded ila .noBtildld cum Application Forms for
avail able at the offices of the BRLM.

Designated Intermediaries (other than SCSBs) after a
I ndi vidual I nvestors ewit)dhodNtl esband QPBsfehapaymaptur
details in the electronic bidding system of st ock €

Application Forms to respective SCSBs where tbe Bidd
any -930%B Bank.

Further, for applications submitted to designated i nt
payment, after accepting the Bid Cum Application Form
the rel evamntetappdlsi,catnicdnudi ng UPI I D, in the electron
Bi dders shal/l only use the specified Bid Cum Applicat

Draft Red Herring Prospectus.

The Bid Cum ApplicaithonhnFormashahl| abont the Bidder ar
of Equity Shares that the Bidders wish to apply for.

from the website of the Stock Exchange shearl.l biedaderas s
are required to ensure that the ASBA Account has suff
full Application Amount can be blocked by the SCSB
Application.

An I nvestor, bsotéebdi hg tboisuOffer, shall submit a col
any of the following intidDremé dinartieas 10T @lr Imedti iawveleys c al
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Sr . Designated I ntermediaries

1. An SCSB, with whom the manktacoednt to b

2. A syndicate -anermbiecat(eormemiber )

3 A stockbroker registered with a recogniz
' website of the stock exdbanonieras eligibl

4 A deposito(t@BPopwahosei pameé i s mentioned on

eligible for this activity)
A registrar to an OfRe&] wahnods es hnaarnee tirsa nnsefn

5. of the stock exchange as eligible for th
I nddwual investors submitting application with any of
fil Nt er mé thjinar iiend ending to use UPI, shall also enter th

The aforesaid i heernmendi oafy rekalilpt a&f t@pplication, gi

giving the counter foil or specifying the application
Cum Application For m, i n phwy.sical or electronic mode,
The upload of the details in the electronic bidding s

For Applications | After accepting the form, SCSB shall capture and upload the relevant details
submitted by | electronic bidding syste as specified by the stock exchange and may begin blo
Investors to SCSB: | funds available in the bank account specified in the form, to the extent ¢
application money specified.

For applications | After accepting the Bid Cum Application Form, respective Intermediary shall cay
submitted by | and upload the relevant details in the electronic bidding system of the stock exd
investors to | Post uploading, they shall forward a schedule as per prescribed format along v
intermediaries other | Bid Cum Application Forms to designated branches of the respective SCSH
than SCSBs: blocking of funds within one day of closure of Offer.

For applications | After accepting the Bid Curpplication Form, respective intermediary shall capt|
submitted by | and upload the relevant application details, including UPI ID, in the electronic bi
investors to | system of stock exchange. Stock exchange shall share application details in

intermediaries other | the UPI ID with sponsor bardn a continuous basis, to enable sponsor bank to in
than SCSBs with use| mandate request on investors for blocking of funds. Sponsor bank shall i
of UPI for payment: | request for blocking of funds through NPCI to investor. Investor to accept ma
request for blocking of funds, dnis/ her mobile application, associated with UPI
linked bank account.

Stock exchange shall validat e t6her eecloercdsr ofnorc bR d Di/leQlc
PAN, on-t iame elmdsi s and bring the itredoredi satrd recsi ecso ntcee r t
rectificagulmi sasnidomewi thin the time specified by stoc

Stock exchange shall allow modification of selected
Client I D or Pan | D B@HhH)b,e Breondki fd edle baind nlodcati on <co
already wuploaded.

Upon completion and submission of the Bid Cum Applica
Bidders are deemed to have authomnged onrt@Gomp®&dmwnfto
Prospectus, without prior or subsequent notice of suc
For I ndividual Bidders wusing UPI Mechani sm, the Stock

with the SponsomnsBanrlksienta® eonmabilmrud he Sponsor Bank t
I ndi vidual Bidders for blocking of funds. The Sponsol
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NPCI to Individual Bi dder s, whoblsohcakliln ga cocfe pftu ntdhse olhP It

mobile applications associated with UPI I D |Ilinked ba
Sponsor Bank shall initiate requests for blocking of
confmati-ohf ctut me of 12: 00 pm on the first (@&tOkifng Day
Ti m@Accordingl vy, I ndividual Bidders should accept UPI
CuOff Time and all Regqueéisng-OdR| THarecCathea | | | apse. The
an audit trail for every bid entered in the Stock E
I ndi vi dual Bidders (using the UPI bMeowiarhi stnh)e icno nccaesren
(i.e. the Sponsor Bank, NPCI or the bankers to an Off
a halt. The NPCI shall share the audit trailandkfs all C
and the bankers to an Offer. The BRLM shall al so be

and the Bankers to the Offer for analysing the same a
WHO CAN BI D?

Each Bidder should checlkywhreddrerappl| icalkl égl dwe twl ap
and policies. Furthermore, certain categories of Bidd
to apply in the Offer or to hold Equity pS$haraehd e il mwe
Bidders are requested to refer to this Draft Red Herr

Subject to the above, an illustrative |list of Bidders
a.lndian o6onasideat sin I ndia who are nah ConobmpeteAtt 1 ol
amended, in single or as a joint application and min
provided by the Depositories. Further mor e, based o

Company sthtad | r ihgatvte t o accept the Applications bel on
(under guardianship);

b.Hindu Undivided Families or HUFs, in the individual
application is betmg HABEei n nt tdheBincd méu mf Npmpriei coadt i on
Sole or First Bidder: XYZ Hindu Undivided Family ap
Karta. Applications by HUFs would be considered at

c.Companicsr porate bodies and societies registered un
invest in the Equity Shares under their respective

d . Mutual Funds registered with SEBI ;

e.EIl'i gi bl e NRI saensaorreeppaatariipabthioonn bbasi s, subject to a
El igible NRIs are not eligible to participate in th

f.lndian Financi al Il nstitutions, schepdet atdi ¢ce mmank s a(
t oBIR permi ssion, and the SEBI Regul ations and ot her
g.FPIl's other than Category |11 FPIl; VCFs and FVCIls re
h.Limited Liability Partnerships (LLPs) registered in
i .Sudcomaws of Flls registered with SEBI, which are for

No-H nstitut iGo ncaalt eBjiod dye r

j .Venture Capital Funds and Alternative I nvestment Fun
Corpgoroas,;
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k. Foreign Venture Capital Il nvestors registered with t|

| . Trusts/ societies registered under the Societies Reg
relating to Trusts and who are auéedhorimedquindegrshae

m.Scientific and/or I ndustrial Research Organizations
n.lnsurance Companies registered with Insurance Regul

o.Provident Funds wi2%h @ri ornensimarcdrwhec arfe authorized
and invest in equity shares;

p.Pension Funds and Pension2burmdorwist mnmi wihmumr®orapu $

constitution to hold and invest in equity shares;

g.Natniad l nvest ment Fund set up-Dbyl Rdabedt Newember F23
Government of India published in the Gazette of |Ind
r-Multilateral and bilateral development financial in

s.Eligible QFI s;
t.lnsurance fuamsgesdctbwyparamyd, mavy or air force of 't he
u.l nsurance funds set up and managed by the Depart men:

v.Any other person eligible to apply in this Offer, L
applicam.l e to the

APPLI CATI ONS NOT TO BE MADE BY:
1. Minors (except through their Guardians)
2. Partnership firms or their nominations
3.Foreign Nationals (except NRI s)

4 Overseas Corporate Bodies

As per the existing regulations, QOFCBesr.arTehen oBl e lhiagsi bt
clarified in its circular, A.P. (DI'R Series) Circul ar
i ncorporated and are not under the adverse notice of
as 138 idcpopsidenrt entities in terms of RegRIB ation

dated May 03, 2000 under FDI Scheme with the prior ap
Government Route and with the emnti orsapprovgh Aft &kBat i
case by case basis. OCBs may invest in this Offer pr
submi ssion of such approval along with the Bid Cum A
consi deragde fadrl oxhat i on.

318ut | 3§



MAXI MUM AND MI NI MUM APPLI CATI ON SI ZE

1.For I ndi vi dual Bi dder s

The Application mustggbet yoBhar ms neoAgmi bt fymShair gplse s he f
Sso as to ensure that the AppmlbiovZet0@®@n0®0.i clen payadl ef
Applications, the Individual Bidders haye@0t06068nsure

2.For Other than | ndlinsitdiutadt iBo ndadle rAsp p(INocnant s and QI Bs)

The Applicatmoni musmt obestuch aumber of Equity Shares
2,00,000 and oggquimmt iyt Shhesesot hereafter. An applicati
the Net Offer Size. However, thkédhomdxi mwm Axxleieada ttihce
l'imits prescribed for them by applicable | aws. Und
withdraw its Application after the Offer Closing D
submi ssionnof Applicatio

I n case of revisionngtni tAppil orcalt i Bnddertdhe Woom are i nc
Application Amouz,t00G,s0O0g0or efacdrerbeaihmgh cons-l det etdutfioona
Portion.

Bidders are advised to ensure that any single Applica
or maxi mum number of Equity Shardgd ctatbdte d amw e helgdl|
specified in this Draft Red Herring Prospectus.

The above information is given for the benefit of t he

for any amendments or modificati an iomschahdedh imayaprl
the date of this Draft Red Herring Prospectus. Bi dder
and ensure that the number of Equity Shares applied f
regul ations.

METHOD OF BI DDI NG PROCESS

OQur Company, in consultation with the BRLM wil.l deci
Of fer and the same shal/l be advertised in all edition
naotnal newspaper, each with wide circulation at | east
The BRLM and the SCSBs shall accept Bids from the Bid
a)The Bid/ Offer Period shang dbaey sf oarnda snhianlilmunno to fe xtchere
The Bid/ Offer Period maybe extended, i f required, I
Of fer Period not exceeding 10 Working Days.feAny rev
Period, i f applicable, wild!l be publi fbgldl i ediat il ored i
Hi ndi nati onédlacrhewspapewi de circulation and also by

the Book Running Lead Manager.

b)Each Bid cum Application Form wil/| give the Bidder
details refer ti®i dsheatpabDiafgframpeantt i R ieddee ILeew)el wi tamidn Rt
Price Band and spethkeynumbedeméan&qi tg. Shares Bid f

demand options submitted by the Bidder in the Bid cl
from the Bidder and wil|l not be ceumutlhaet enda x iAthu ne rn wne
Equity Shares Bi d for by a Bidder/ Applicant at o]
all ocation/ Al'l ot ment and the rest of the Bid(s), ir
invalid.
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c)The Biddetr /c Ampmpdti cBind t hrough another Bid cum Applic

Application Form have been submitted to a BRLM or th
Form to either the same or teaos amuwltthiepl 6B RBIMI oan & CiSB Iw
either before entering the Bid into the electronic |
or All otment of Equity Shares in this QtWvesi oHoWwWev e

the procedure for whichBusl depaofedhenBeokt ardpRewaqg:!

d)The BRLM/ the SCSBs will enter each Bid option into
generate a Tr anSsla(cptRi®ofno rR eegai csht rpartiicoen and demand optio
Bidder. Therefore, a Bidder can receive up to three
e)Upon receipt of the Bid cum Applicationoder m,t h®ubn
Designated Branch of the SCSB shall verify i f suffi
ASBA Account, as mentioned in the Bid cum Applicati:

Exchange.

f)YYf sufficicetntavainldesblaer ei m t he ASBA Account, the Des

such Bids and shall not upload such Bids with the S
g)lf sufficient funds are available in the ASBA Accou
Amount mentioned in the Bid cum Application Form anc

system as a separate Bid and generate a TRS for eacl
the ASBA Bidder on request.

h)The BiwntAmohal | remain blocked in the aforesaid AS]|
Al l ot ment and consequent transfer of the Bid Amount
Account , or unt il wi t hdrvwaiwahldrfaawal lu/rree joefc tti loen @fff etrh ec
For m, as the case may be. Once the Basis of AlIl ot me
appropriate request to the SCSB for wunbl oxkouwmt t he
all ocable to the successful Bidders to the Public O
bl ocked amount shall be unblocked on receipt of suc

BI DS AT DI FFERENT PRIREVIISEWVERL ®FAMBD DS

a)Our Company in consultation with the BRLM, and withc
reserves the right to revise the Price Band during
l ess tham or20dq wadl t he Floor Price and the Floor Pri

Equity Shares. The revision in Price Band shall not
up or down to the extéestl obed0%l 6ftheberkthVosedpprcee
di fferent price bands than the minimum application
the higher price falls into.

b)Our Company in consul taitzieont ma thf ftehre FBrRiLcMe, wiiitlhi nf itnh
prior approval of, or intimation, to the Bidders.

c)The Bidders can Bid at any price within the Price |

Equity Shares at aBbgderi §i maproBcfd. Partincdehei Hbuwad v e r |, b
Cuaf f Price is prohimistédufioonal BBiachddlerNonand such
I nstitutional Bidders shal/l be rejected.

d)I ndi vi dual Bi ddefrfs, Pwihoe Ba glr adb atCluatpur chase the Equi
within the Price Band. I ndi vidual Bidders shall sub
demand draft for the Bid Amount based on the Cap F
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(excludOineg i Nobhi onal Bi dder s aond @IrB cki, d dehres )A SIBiAd dBi
instruct the SCSBs to block an amount based on the

e)The price of the specified securitiaeas tlhespad cteo | &L
ot her Bidders

PARTI ClI PATI ON BY ASSOCI ATES/ AFFI LI ATES OF BRLM AND T

The BRLM and the Syndicate Member s, i f any, shall no
except towards fiutlifnd labnlgi gahteiionsundttowever, the assoc
the Syndicate Members, i f any, may subscribe the Equi
No-i nstitutional Category as emaey tbhee aaplplloiccaathiloen tios sounc t

and such subscription may be on their own account or

BRL M

Neither the BRLM nor any persons related to the
t he Off e

to the BREME, aRdommotomoter Group can apply in
OPTI ON TO SUBSCRIBE I N THE OFFER

a)As per Section 29(1) of the Companies Act 2013, al |l

form only. I nveseoopt wohl ohogehtaveg all ot ment of spe
b)The Equity Shares, on all ot ment, shall be traded on
C)A single application from any investorbeshadfl HEpui tey

Shares that can be held by him/her/it under the rel

I NFORMATI ON FOR THE Bl DDERS:

1.0ur Company and the Book Running Lead Manager shal/l

Closing Date in the Red Herring Prospectus to be re
nati onal newspapers (one each in English and Hindi)
advertisement shal.l be in prescribed format

2.0ur Company wil!/l file the Red Herring Prospectus wi

Opening Date.

3.Copies of the Bid Cum Application Form along with

Prospectus/ Pvaispaiiteaswiwihltbe, athe Book Running Lec
and at the Registered Office of our Company. El ectrc
the websites of the Stock Exchange.

4 Any Bidder whoiwoulhed IRielde Hteadg romtga Prospectus and/ or
obtain the same from our Registered Office.

5.Bidders who are interested in subscribing for the E
register their applications.

6.Bid Cum Application Forms submitted directly to the
Designated Branch, or the respective Designated | nt
Applicants whose benedlilcilme yr @ajceotuend. i s i nactive sh

7.The Bid Cum Application Form can be submitted eithe
who the ASBA Account is maintained, or other Design
provide the elleed¢triomg ceimoller of hcamdugh an internet en:
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such other secured, electronically enabled mechani s
The I ndividual Applicants has vteo taop polryo voind ey tthher oUuiPg h |
the blocking of the funds and such Bid Cum Applicat
be rejected.

8.Bidders applying directly through the SC8Bsishedl d
to a Designated Branch of SCSB, where the ASBA Accol

the &C®B ot her Designated Intermediaries (Other tha
in the ASBA Accopunitc agdqg wanl Atmo utnhe shpci fied in the Bi
entering the ASBA application into the electronic s
9. Except for applications by or on behalf of the Cent

courts aadsbyesndensayg in the State of Sikkim, the Bid
the first Bidder (the first name under which the b
all otted under the | ncotmee TAEBIACRe gulnataicacrms,d atnltee RA
identification number for participating transacti ng
transaction. Any Bid Cum Application Form wfthout F
Bidders for whom PAN details have not been verified
persons who may be exempted from specifying their F
fisuspendedafidrner edeyd iSth aorfe sEgouwir suant to the Offer wi
such Bidders.

10The Bidders may note that in case the PAN, the DP |

Form and entered into the elebangei Desbbhatedngnsegs
not match with PAN, the DP I D and Client I D avail ab
Form is |iable to be rejected.

BI DS BY HUFS

Bids by HUFs should be made in the individual name of the KartaBiduker/Applicant should specify that the

Bid is being made in the name of the HUF in the Bid c
of sole or First Bidder/Applicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name

of the Kartao. Bi ds/ Applications by HUFs wil|l be cons

BI' DS BY MUTUAL FUNDS

With respect to Bids by Mutual Funds, a certified cop
wi t h tchuem BAipd |l i cati on For m. Failing this, our Company
Manager, reserve the right to reject any Bid without
made by asset managemenf Mompahi ¢daunds echalt bdispres i f i
concerned schemes for which such Bids are made.

I n case of a Mutual Fund, a separate Bid can be made
with SEBI and such hBind © nien srcdhepnectofoft hmorMattual Fund
Bids provided that the Bids clearly indicate the sche

No Mutual Fund scheme shall invest meraet etdh ainn sltOr% noefn ti
any single company, provided that the I|Iimit of 10% sh
or sector or industry specific schemes. No Mut ual Fur
comp@ngwp share capital carrying voting rights.
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Bl DS BY ELI GI BLE NRI s

El i gi bl e NRI sr eBiadtdriinagt ioorn rboansi s are advised to use th
(White in colour). Eligible NRIec Bsadtimg Bind acumphpgpgli
meant fReersi demt s (Bl ue in colour). Only Bids accompa
convertible foreign exchange wil!/l be considered for
Appl i coartmh ofnr oFm t he Designated I ntermediaries.

El i gible NRI Bidders Bidding ®Rrmsadeaepatoirasi schohasdsi |
SCsSB (if they are Bidding directly through thege SCSB)
UP I Bidders Bidding through tmes iUPdntMiREGtEecricwatint so b
Forei gn CuRerseid@@N®RBPocount s, and EIligible-rNRlatBiidadaron
basis by using ResidemnmtheFor mesphotuldeaBSCBBsiIi i f they

SCSB) or confirm or accept the UPI Mandate Request
Mechani sm) toRéesbdént(hReRN@hr dlamynt s for thbeftul meBoll Am
submission of the Bid cum Application For m.

I n accordance with the FEMA Rul es, the total hol di ng

exceed 5% ofupt leequtidtyalc apaitdl on ackeldl % %d ialfpu tvéad ulpea $ id
of each series of debentures or preference shares or

hol dings of all NRI's and OCI s put -up gedthietry schagilt anlo t
di ldutbheasi s or shall nop exlceedofiO&aoli ¢éari oesaiadf deben
share warrant. Provided that the aggregate ceiling o

effect is passedt e Itrhcki ggre neamdarby.dy of

EIl'i gi bl e NRIs wildl be permitted to apply in the Offe
UP I Circulars). Further, subject to applicable | aw, [
UP I Cspctoloampply in the Offer, provided the UPI facil

NRI's applying in the Offer using UPI Mechani sm are a
bank account is UPI I i nkoend pFroirordettaairaskionfg rsewcah iapgglo
pl ease refer fiRestthrd cch eopntse ro nt iFtolreed g ob ©wnen s h3gsplon f p & 0 d

Participation of EIligible NRIs in the Offer shall be
| nveesntt by NRI earep@QClr icant inoonn basi s:

As per current FDI Policy 2017, schedule 4 of FEMA (T

Il ndi a) R-ePguurl cahtaisoen/'s s al e of Capital I nstr wne notns toor tcheel
capital of an LLP -bgpanr N&wWii loln He&$sd eenmencdbnt o be domest
with the investment made by residents. This is furthe
have nwntd wédn aot be registered under the U.S. Securi
or any other state securities | aws in the United Stat
States of America,t orr tbhoee,nedr tf orf t'HJS @PReacswms" as def
Securities Act, except pursuant to exemption from, or
of US Securities Act and appltiheealelqa i gtya tseh asreecsu rairtei eébse i
only outside the United States of America in an off st
Securities Act and the applicable |l aws of the jurisdi

Bl DBSY FPI s

In terms of the SEBI FPI Regulations, the investment
means multiple entities registered as FPls and direct
or common choentlreollgw muGOdf foedr tEgeuiptoysstShare capital. Fur

Rul es, the total holding by each FPI O FU pa rE qiun @ g/s tSchra r
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capital of our Company. Wiaglgrefghheet | fmom Agr iFIPI &1 ,shal

applicable to the I ndian company as pupeseqguibteyd cianpitthee
fully diluted basis. Whil e the aggregatye tlhiemictonzer pe
I ndian companies to a | ower threshold | imit of 24% or
of directors and its shareholders through a resolutio
our Companyot decreased such |l imit and accordingly ¢ttt
100 %. In terms of the FEMA Rul es, for calculating th
registered FPls shall be included.

I n casemade BoydsFPI s, a certified copy of the certifi
Regul ations is required to be attached to the Bid ¢
consultation with the Book rRugnhnti ntgo Lreeajde cMa naangye rBi o ewi
reason. FPl's who wish to participate in the ©Offer ar
Residents (Blue in colour).

A FPI may purchase or sell equitgdsbaree bé hnstaedia
stock exchange in I ndia, and/ or may purchase or sel/l
To ensure compliance with the applicable |Iimits, SEBI
that tatmet mé finalisation of the Basis of All otment, t
i use the PAN Issued by the I ncome Tax Department of |

iiobtain validation from Depositthoer i @fsf efrort o heen sFuPrles twhhe
of the investment | i mit, within the timelines for O

In terms of the FEMA, for calculating the adgdrilesgat e I
shal l be included.

The FEMA NDI Rul es were enacted on October 17, 2019 i
(Transfer or Offer of Security by a Person Resident |

done od bmi beedone before such supersession. FPIl s ar
compliance with conditions and restrictions which may
Subject to compliance wiutlhesal Ir egpp laitd almlse Igrud ided ilnaew
Regul ation 21 of t he SEBI FPI Regul ati ons, an FPI,

derivative instruments (as defined wundevrert hnea ngeE Bcla | H Pel
which is Issued overseas by an FPI against securitie:
only in the event (i) such offshore derivative instru
(isiych offshore derivative instruments are |ssued onl
(iii) such offshore derivative fkmewr ym@&madrsnsae ranlds s(uiev

such other condttfoed by BEBI bErem time to ti me.

An FPI i ssuing offshore derivate instruments is also
instrument is made by, or on behalf of it subject to,
a)each oddrsihwatei ve instruments are transferred to per s
and

b)prior consent of the FPI is obtained for such transf

i nstruments ar e tem plpe otvreadn dfye rtrheed FtPd .ar e pr

Further, Bids by following FPI s, submitted with the
Client | Ds and DP I Ds may not be regarded as multiple

T FPI s whi ch dtnivleisstemetnhi®l whgutlatgiert u
324pt | 3 S



T Of fshore deri v(@Ddywhiichmsthrauvmee ndolst ai ned separate FPI

proprietary derivative investments.
f Sub funds or separate class of investors with segre
T FPI reghstgaanted at investment strategy |l evel/sub

fund has multiple iornestwenh stdeatefiadbleuldi fferen
invest ment manager.

T Multiple brancshckisctiinomds fdferfemrteijgumr ibank regi stered &
T Government and Government related investors registe
T Entities registered as collective investment scheme

The Bids belonging tostared afi@aviesgai samevBANsmawchereol
single Bid in the Bidding process. The Equity Shares

applicant FPls (with same PAN). I n Birddse ru stion ge ntshuer es avre
and with different beneficiary account number s, Cli el
along with each of their Bid cum Application Forms th
abomenti oned structures and indicate the name of thei

In the absence of such confirmation from the relevant

BI DS BYREGBSTERED Al Fs, VCFs AND FVCI s

The ISEBVCI Regul ations, SEBI VCF Regul ations and the
i nvest ment restrictions on the FVCls, VCFs and Al Fs 1
up to 33.33% of the isueesptbbe fonas bwni wagl opublibc
Category |1 AlI'F cannot invest more than 25% of the in
investment in the units of other AKFo®f AhGatege@rsy ilbll le
one investee company directly or through investment i
the fund documents to invest in units of AIFs are pr
AFs. A VCF registered as a Category | Al F, as define
1/3rd of its investible funds by way of subscription

Additionally, rae &iFsttehraegd has amtAl F under the SEBI A
regulated by the SEBI VCF Regul ations (and accordingl
existing fund or scheme manafguendd sb ys htahlel fnuontd |iasu nwohu nadn
the notification of the SEBI AIF Regul ations.

There is no reservation for EIligible NRI s, FPIl' s and F
other categories for the purpose of allocation.

Furher, the shareholding of VCFs, category | Al Fs or ¢«
of fer, sh-ahl fbe hopkedod of at | east one year from th
Al'l -rrecsn dent i nvee stthhats rsehfowrd dds ,nodi vi dends and other d

I ndi an Rupees only and net of bank charges and commi s

The Company or the BRLM wil!/ not be responsible for
conversrengaf clurrency.

BI DS BY LI MITED LI ABILITY PARTNERSHI PS

In case of Bids made by | imited |iability partnership
a certified copy of certificate dcfartaegirsthi pt iAecn ,| 290
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attached to the Bid cum Application Form. Failing thi
right to reject any Bid without assigning any reason

Bl DS BY BANKI NG COMPANI ES

I n case of BhEsngmadempanibes registered with RBI, ce
registration | ssued by RBI, and& (iiniv)e stthme nd p pcroanwns It t efe
to be attached to the Bid cumoApmliniyc atiinonc ofacrurh.t aF aiolr
reserves the right to reject any Bid without assign
compani efsi niann cn can services companies as per the Banki
(Financi al Services provided by Banks) Directions, 2
Regul ations dated July 01, 2014, as amended, is 10%
being its subsifdinarmy iengasgead ittre snvoo p asDrea rod o ehpei tbaln kan
whichever is | ower.

However, a banking company would be permitted to inve
up share capital of dudlo ipmvest eap pacommd n y,f stuhbej eReB | i
engagedfinamoinal activities permitted for banking co
Regul ation Act; or (i) the additiomaltoapgqotecti amei
ompanynterest on | oans/investments made to a company
an to the RBI for the disposal of such shares withi
mpahgng with its subsidiaries, associates or joint

nk; and mutual funds managed by asset management coc
vest eds cpaappdsrhyaale ecmaga gfeidnainncindn servicesd dHpwlewet o

cases mentioned in (i) and (ii) above. The aggre
idiaries and other entiti-Benmca md agseedr vimeti namail ar
estments 0@l |t m®tpexdsehead e capi tal and reserves.

- n ~+* T oO0T O
S TS 9 0 —

< T o0
()

terms of the Master Circular on Basel 11 &8Capital
st ment nisnt rtumee ndaspiltsaslueid by banking, financial an
its capital funds; (ii) banks should not acquire &
investing bank's heledbagkésceqgdstycahpithae ;i jgves)
ubsidiary company, financi al services company, fi
eed 10% of the bank's paid up sthabge aapinhé&l iandor
a g e df iinna nncoi na | services activities would &Gepaiudj ect
share capitakd pwp dOWa@roe capei thaalnkand reserves, whi ¢
mpasyrestricted from holding shares in any company,
amount exceedudmgs BaOrY%e odfapihtealpadfd t hatupcempapepycapi B
d reserves, whichevet atsohess. theri deediOmaetr shi mi t s
Private Sector Banks, DireciiKiegnsnd2816y Regasati ofmn
beginni n0.9n page
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Bl DS BY SCSBs

SCSBs particiegatairreg riemutilre dOftfo comply with the ter ms
September 13, 2012 and January 02, 2013. Such SCSBs
their own account using ASBA,i nt tehyei ghoomnd nhaanee wa t she p
regi stered SCSBs. Further, such account shall be used
and clear demarcated funds should be available in suc

Bl DS BY SYASTLEYMIIGMMPORTANT NBFCs

I n case of Bids made by Systemically I mportant NBFCs
of registration |Issued by RBI, (ii) the |l ast audited
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cefrtdate from its statutory auditors, and (iv) such
|l mportant NBFCs are required to be attached to the B
consultation with tthet BRLadV,e ateseenrweki d hwei triiggtht assi gn

Systemically I mportant NBFCs participating in the Off
guidelines and circulars Issued by the RBI from ti me

The invesome8S8ystemitaFly I mportant NBFCs shall be as

Bl DS BY | NSURANCE COMPANI ES

I n case of Bids made by insurance companies registe
registration | ssuetebdyt obRDAE Budtche Apphication For
consultation with the BRLM, reserves the right to rej
The exposure norms for insurers are prkbasedbed undest
in equity shares of the investee company, the entire
which the investee company operates. Il nsurance compal
| RDAI timewnes Regul ations 2016, as amended, which are br
a)Equity Shares of a company: the | ower of 10%* of th
respective fund in case of |ifegédmeamwaleri msurldr of e
b)the entire group of the investee company: not more |
15% of i nvest ment assets in case of a gener al i nsu
compeasnibel onging to the group, whichever is | ower; a
c)the industry sector in which the investee company o0
a gener al insurer or a reinsurer or 15% of the inve
The immauxm exposure | imit, in the case of an investment
of 10% of the investment assets of a I|ife insurer or
(c) above, as the case may be.

*Theowe | imit of 10% shall stand substituted as 15% ¢

companies with 7Ti2iby @DtOmet0 d sakéditss oof more and 12% of ou
for insurers witTh, 000eB80thehakhsSe@bsmoODe 0Ot | ladkdhs .t han

I nsurance companies participatingeineduliastiCfnfse,r gsuhiad
circulars Issued by | RDAI from time to ti me.

Bl DS BY PROVI DENT FUNDS/ PENSI ON FUNDS

I n case of Bids made by provident funds/ pension fund
2,500 | akhs, ac eretritfi if d ®etde cforpoym od w@hartered accountant
fund/ pension fund must be attached to the Bid cum App
with the BRLM, reserves theimggdany troeasgrecttheamegofB.i d v

Bl DS BY ANCHOR | NVESTORS

OQur Company in consultation with the BRLM, may consid
to 60% of the QI B Portion in accordance wiitohn t2h(el )S(EsBsl
of the SEBI Regul ations and not ot herwise excluded g
eligible to invest. The QI B Portion wild.l be reduced i
I n the evemd cnoifptuinadrerisn the Anchor I nvestor Portion,

327ut I 3 S



Ql

B Portion. I n accordance with the SEBI Regul ati ons

Portion are provided bel ow.

1

.Anchor | nvestiocratBiodn cFuom mfsp pwi | | be made available fo

t he BRLM.

.The Bid must be for a minimum of such numB66o. 60 Equ

l akhs. A Bid cannot be surbtmian.ed nf ooca soev eaf 620 Y¥Mwtfu a&lh €
individual schemes of a Mutual Fund wil/ be aggreg.
200. 00 | akhs.

.Onehird of the Anchor l nvestor Portiah Wuhdsbe rese|

.Bidding for Anchor I nvestors wildl open one Working

compl eted on the same day.

.Our Company in consultation with the BRLM, wi || f

di scretiopnaigyebashat phe minimum and maxi mum number
Portion wild.l be, as mentioned bel ow:

where allocation in the 200akdis, | m&Eg ¢ o Bhrcthioon | iny e
where the allocation under th2a006nthéahs I2bWe0s tigarkthBso r t

mi ni mum of 2 (two) and maximum of 15 (fiftelen0) Anc hc
Lakhs per Anchor I nvestor,; and

T where the allocation under tRBE&OAnthahst (Vesmoni mamti
maxi mum of 15 (fifteen) AnZ5H00 LakksitoamsdT fEiri aldmcac
l ewstors for every 22500 tL aoknhasl oarl |poacratt itohne roefof i n t he
to a mini mumlBDalohsnemer oAnchor I nvestor.

6 . All ocation to Anchor I nvestors wil |l rbieodconiphlee tneudmbacerr
Equity Shares allocated to Anchor Il nvestors and th
available in the public domain by the BRLM before t
Stock Exchange.

7.Anchort olrsvecsannot withdraw or | ower the size of thei

8.1 f t he Offer Price is greater than the Anchor |l nve
di fference between the ObfeAl Pocaei amdPitihee Awchbr bé
l nvestors within 2 (two) Working Days from the Bid/
Anchor I nvestor Allocation Price, Al |l otpmeinde.,t oi .sal.c,c¢
Anchor I nvestor Offer Price.

9.At the end of each day of the bidding period, the d
be shown graphically on the bidding termi hakesioff sy
el ectronically linked transparent bidding facility,

10EEquity Shares Allotted in the Anchor I nvestor Port.i
of All ot ment .
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11TThe BRLM, our PromobeyspePsomotelaGedupoothem (excepcg

by entities related to the BRLM) wi || not particip
selection of Anchor I nvestors will be @learloy itdent i
of the BRLM for inspection byes.

12B.ids made by QI Bs wunder both the Anchor Investor P
mul tiple Bids.

13Anchor I nvestors are not permitted to Bid in the Of"

BDS UNDER POWER OF ATTORNEY

I n case of Bids made pursuant to a power of attorne

societies, Eligible FPls, Mutual Funds, Systemically
up by myhe nmavy or air force of the Union of I ndia, in:
or the National l nvest ment Fund and2 ,p50Wvildekhs fundis]j
applicable I aw) and pemngipar, f6O0d sl awihtsh a miemitmdmed ¢
attorney or the relevant resolution or authority, as
of association and articles of asstolcitalhe oBi canddmr Ay
For m. Failing this, our Company, in consultation with
whole or in part, in either case without assigning an
Our Company, i n consuwl ttahteiiorn avbistoh utthee dB RlcM,et i on, res
condition of simultaneous | odging of the power of attHt
the terms and conditions that ourdeCompfainty, in consul:t

| SSUANCE OF A CONFI RMATI ON NOTE (" CAN") AND ALLOTMENT

1.Upon approval of the basis of allotment by the Desi
Of fer shall send to the SCSBs adl Egqtui oy BSheiesBiddel
2.The Registrar wil!/l then dispatch a CAN to their Bid
The dispatch of a CAN shal/l be deemed a valid, bind

OFFER PROCEDUREPPEDRATI ON SUPPORTED BY BLOCKED ACCO
BI DDERS

In accordance with the SEBI Circular No. ClIl R/ CFD/ POL
Bidders have to compulsorily apply through the ASBA

Manager are not | iable for any amendment s, modi fi cat |
may occur after the date of this Draft Red Herring
i ndependent i nvestitgathieonAssSBaAn Bitdo Caims Wrpep ltiltat i on For
described in this section.

The |ists of banks that have been notified by SEBI to
Process are provided onb/hottthpesr://Qtwvhvew.Ascethiio.ng. odvo. 7 dnd Rseecha g
on designated branches of SCSB coll ecti ngmetnhtei oBiiedd Cu
SEBI 1ink.

TERMS OF PAYMENT

The entire [Odpffeer sprairee icf payabl e on application. I n c
Shares than the number applied, the Registrar shall
Application to the Bidders.
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SCSBs wi || t rta nassf egert htethea morusnt ructi on of the Regi stre
amount after transfer wild.l be unblocked by the SCSBs.

The Bidders should note that the arrangement with Ban
andashbeen established as an arrangement between our
Of fer to facilitate collections from the Bidders.

PAYMENT MECHANI SM

The Bidders shall specify the bank anodouhét 8SGC&Bershal
an amount equivalent to the Application Amount in the
The SCSB shall keep the Application Amount in the rel
t he Agptpilon or receipt of instructions from the Regist
I ndi vidual Bidders shalll neither withdraw nor | ower

withdrawal or r ej epcltiicoant ioofn tFhoer mMBiodr Cduom Aupnsuccessful

Registrar to the Offer shall give instructions to the
account within one day of receipt shifalducte mansant bl otciken
Account unt il finalization of the Basis of All ot ment
Amount to the Public Offer Account, or wuntiliwhthdraw
by the ASBA Bidder, as the case may be.

Pl ease note that, in terms of SEBI Circular No. CIR/C
t he SEBI (Oof fer of Capital and Disclosure Rebuicement
Of fer shalll use only Application Supported by Bl ocked
of the bank account wh-Cehtiwfl kedb&8ybtdoched Bgnkbhe( SEBE
pursuant to SEBEBBI CHOCQFRAFDINW2/ CI R/ P/ 2018/ 138 dated N
I nvestors applying in public Offer have to use UPI é
Bl ocked Amount for making application.

PAYMENT | NTO ESCROW ACCOUNT FORSANCHOR | NVEST

Al the investors other than Anchor Il nvestors are re
requested to note the following:

OQur Company in consultation with the Book Running Lea
of Anchor I nvestors to whom the CAN wil/ be sent, pur
to them in their respective names wil/l be notified to
a)For Anchor Il nvestor s, the paymenbwi Acstoumensbotfilod &
favour of: a. I n case d@f 0fé&sident Anchor I nvestors:

b)Iln casd®eafi dedon Anchdéif dlmvestor s:

c)Anchor I nvestors should note that the escrow mechan
as aamangement between our Company, the Syndicate, t
Of fer to facilitate collections from the Anchor | nvq

ELECTRONI C REGI STRATI ON OF APPLI CATI ONS

a)The Designated I ntermedians$esgdwmtel tflrecgd 5 tt @ re st hod a el

b)The Designated Intermediaries wild/| undertake modi fi
upl oaded before 1.00 p.m. of next Working Day from

330pt | 3 S



c)Theesh gnated Intermediaries shall be responsible f
commi ssions in relation to,

l.the applications accepted by them;
2.the applications uploaded by t hem;
3.the applications accepted but not wuploaded by then
4 Wi tbaspect to applications by Bidder s, applicatio

I ntermedi ary other than SCSBs, the Bid Cum Applica
to the SCSBs or the Designatbddockri amrgc hofo ff utnldes raenlde

responsi ble for blocking the necessary amounts in
and uploaded by SCSBs, the SCSBs or the Designatec
for blockbBegryhamopeats in the ASBA Account s.

d)Neither the Book Running Lead Manager nor our Compart
for any act s, mi stakes or errors or omission and co

T The applicati ohess iagcrceetpede dl rbtye rameydi ar i es ;
1T The applications uploaded by any Designated I ntern
T The applications accepted but not wuploaded by any

e)The Stock Exchange will issue an ele©OffemnmicThasi Fat]
available at the terminal sawtfh®risd gd ada gantl tdceurmerddg atr
The Designated Branches or agents of Desi-gnaéeed I
el ectronic registration of applications sufpjiemet t o
data file into the online facilities on a regul ar
Il ntermedi aries shall upl oad the applications till]l S

i nformation wi |l IBolek aRwainli anbgl e evaidt Matnleeger on a r egul

f)With respect to applications by Bidders, at the ti me
and RTAs shall forward a Schedule as per Ffoommatt ogi v
Designated Branches of the SCSBs for blocking of fu

Details*
Symbol
Intermediary Code
Location Code
Application No.
Category
PAN
DP ID
Client ID
Quantity

10. Amount
*Stock Exchanges shalllangfbr mby pmeenbtciod rbeednh efhiaebladvse e

»
pa
©

XN gAWIN =

g)With respect to applications by Bidders, at the t
I ntermedi aries shall enter the followiihgeiayoremtio

T Name of the Bidder;
T I PO Name;
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T Bid Cum Application Form Number ;

T Investor Category,

T PAN (of First Bidder, if more than one Bidder);

T DP I D of the demat account of the Bidder;

T Client I dentification Number of the demat account
T Number ohaEgsi AppBied for;

T Bank Account detail s;

f Locations of the Banker to the Offer or Designate
branch where the ASBA Account is maintained; and

M Bank account number .

h)In case of submissada oBi dden htethrAopdh ctalié ol gt roni ¢ Mc

t he -anbeonvtei oned details and mention the bank account
Application Form number which shal/l be system gener
i )The aforesaid Dasigsatdadal lntatmedne ti me of receipt
to the investor, by giving the counter foil or spec
having accepted the Bid Cum Applcitcadthii@en meadmrem iTmephhyg:
Application by the Designated I ntermediaries does n
allotted either by our Company.

j)Such acknowl edgrmrgmntt | wibllle Remdndmyi bbéi gawi bh oédét aaye
k)I n casd ndfi viNadmu al Bidders and I ndividual Bi dder s, ar
technical grounds as mentioned in this Draft Red He

have nor ejiegchtt appl i cati ons, except on technical gr ou

| )The permi ssion given by the Stock Exchange to use

should not in any way be deemed or construédckrto mea
requirements by our Company and/or the Book Running
Exchange; nor does it in any manner warrant, certif
compliance with trheequdtretmetndrsy naond dotetserit take any I
other soundness of our company,; our Promoters, our

nor does it in any manner warrant ssceftiafhhy of ¢rmeorc:
this Draft Red Herring Prospectus, nor does it warr
be |Iisted on the Stock Exchange.

m)The Designated I ntermediaries wililng edagyi vaefnt @ri nteh et il
Closing Date to verify the DP I D and Client | D upl os
after which the Registrar to the Offer wildl recei ve
el ecct raommpl i cati on dét aielcsorwlist.h | e pcoassiet onroy corr espond
Depositories, which matches the three parameters, n
are |iable to be rejected.

n)The SCSBs seshahlk bWeygavéer the Bid/ Offer Closing Da
(Final certificate) to the Registrar to the Offer.

0)The details uploaded in the online | PO system shall/l
det aialpplficrati ons.
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BUILD OF THE BOOK

a)Bids received from various Bidders through the Desi |
the Bidding Platform of the Stock Exchange on a reg
Ths information may be available with the BRLM at t

b)Based on the aggregate demand and price for Bids re
representation of consol i datweab sdietneasn do fa ntdh ep r §tceec ka sE:

made available at the Bidding centres during the Bi

WI THDRAWAL OF BI DS

a)lndi vi dual I nvestors can withdraw their Bids wuntil
wi shes to Bwidt hddurraiw gt htehne Bi d/ Offer Period, the same
same to the concerned Designated I ntermediary who s

by the SCSB in the ASBA Account .

b)The Registrarhat ¢ gheeOff het ruction to the SCSB for
Designated Date. QI Bs and NIIls can neither withdraw

PRI CE DI SCOVERY AND ALLOCATI ON

a)Based on the demand gveen esr,atoeud aCto mpaarniyo uisn pcroincseu llteat i
finalize the Offer Price.

b)The SEBI | CDR Regul ations, 2018 specify the allocati
of Bidders in an Offer depencdmdi toino ncso.mpQeiratnacien wd etthi
the percentage of Of fer size available for allocati
Application Form and in the Red Herring Proepect us.

to the Red Herring Prospectus.

c)Undeubscription in any category (except QI B Categor
category or combination of categories at the discre
and the Designated Stock Exchange and in accordance
in QI B Category is not available for subscription t

d)In case of under subsgseripotioheiextbestObperoobmantdbe
from the Reserved Portion to the Offer. For allocat
|l ssuer, Bidders may refer to the Red Herring Prospe

e)ln case if the Individoamoreveébtortbatahbboygatsedepbi
the category shall be allotted that higher percenta

I'llTustration of the Book Building and Price Discovery

Bidders should note that this éexamplneoti speclidéliy ftort

excludes Bidding by Anchor Il nvestors. Bi dders can bic
a Price 2Bamdd opfer shar e, Of fer size of 3,000 Equity S
details of which are shown in the table below. The il
Shares of the | ssuceal laat evdarfiroouns Boird sc erse caenidved from va
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Bid Bid Amount Cumulative Subscription
Quantity () Quantity
500 24 500 16.67%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.67%
2,500 20 7,500 250.00%
The price fdimsctoiven yofi sdteamand at various prices. The h
the desired number of Equity Shar e2s2.i0s0 tihne tphrei caeb oavte
The |l ssuer, i n consulntadtiisen tviet NOftf ee BRILfM,P rradcyeqfriihb esl. c
bel o2awv2. 00. Al Bids at or -oafbfo vBei dtshiar eOfveelri dPrBicdes aannd
all ocation in the respective categories.
Anchor I nvestorshdrawnboheat!| Bwdd &abt &rtAnchor I nvesto

GENERAL | NSTRUCTI ONS
D ds :

1.Check if you are eligible to apply as per the ter ms
rules, regulations, guideltihreeg @ndlsapgmrowalhs .t hkel IASS

2.Ensure that you have Bid within the Price Band;

3.Read all the instructions carefully and compl ete th
prescribed for m;

4 Ensure that you havASBAnAdooenmt themlcer riefc you are no
using the UPI Mechanism in the Bid cum Application |
Mechani sm ensure that you have ment i ondebd cthhaer accarerres
including the handle), in the Bid cum Application F

5.Ensure that your Bid cum Application Form bearing t

the Designated I ntermediary at t hne tbBied dirrneg cCe nbterde t(i

6 . Ensure that you have funds equal to the Bid Amount |
submitting the ASBA Form to any of the Designated |1

7.1 f you are an ASBA Bi dderASaBnAd Atclteo ufnitr shtol alep |, i earsturie
Application Form is signed by the account hol der. E
number in the Bid cum Application For m;

8.Ensure that the signature iodfs,t hies Fiinrcsltu dBidd dienr tihne cB
For ms,;

9. Ensure that you request for and receive a stamped a

Form for all your Bid options from the concerned De
10EEnsure thagi wehre inmnehes )Bi d cum Application Form is/ a
the beneficiary account is held with the Depository
Form should contain onl y et hnea nmea nseh ooufl dt hael sFoi rasptp eBird d
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t h

e

beneficiary account held in joint names. Ensure

cum Application For ms;

U.ndi vidual Bidders bidding iontyhet ®Oéif erown AIBATrAcd

t h

e

r own bank account | inked UPI I D (only for I ndi

application in the Offer and not ASBA Account or bar

2Znsur e t hiatt tylobear rsaibimsed Bids to the same Designated
was placed and obtain a revised acknowledgment ;
Ensure that you have correctly signed the authoriza
have oéa hperrowiisded an authorization to the SCSB or Spo
for blocking funds in the ASBA Account equivalent tc
Form, as the case may badeg Bi dt hénticmeeobfsubni ssidon
Bids and participating in the Offer through the UPI
Request raised by the Sponsor Bank for britocdkd migt odf
funds in case of All ot ment;

Except for Bids (i) on behalf of the Centr al or Stoa
wh o, in terms of the SEBI circul ar dated June 30,
transang in the securities market, (ii) submitted b
obtaining/specifying their PAN for transacting in t
the state of Sikkim,irwhd,ar idmttedr Mddul ¢yf 280, SE®IO 6, may
t heir PAN for transacting in the securities market,
Act . The exemption for the Central boyr tthhee cSotuarttes Gaomn
investors residing in the State of Sikkim is subject
depositories confirming the exemption granted to th
fieldbemekftike ary achaotuthvepasthat bbngni hhe case of res
address as per the Demographic Details evidencing
mentioned wil |l be rejected;

S5.nvestors ttobeiernsRIAN itshalti nked with Aadhar and are i1
Tax(etsBDoThot i ficationd3a@hh®kd pPebssargdbrafa dated June
6Ensure that the Demographic Details are updated, tr
7ZEnsure that thumb i mpressions and signatures other
the Constitution of India are attested by a Magistr
under official seal ;

8Ensur e ctah &tgotrtye and the investor status is indicated
®Ensure that in case of Bids under power of attorney
documents are submitted;

CEnsure that Bids submitted bygomaplyi pecasowi rlesapgehitca
I ndian | aws;

IEnsure thast depeosBitdodreyr account is active, the corre
applicabl e, are mentioned in their Bid cuw Apbplicat
Client 1 D, the PAN and UPI | D, i f applicabl e, enter
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the relevant Designated Intermediary, as applicable
I D, if applicaklpesi avaiyl dlatabiaset he D

22Znsure that when applying in the Offer wusing UPI,
di splayed on the SEBI website which are |live on UPI
UPI handl e beaekingg utsheed dpopl incati onAbtso atlhseo SaFpBple acriirncgu
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2019/ 85 dated July 26, 2019;

23.ndi vi dual Bidders who wish to revise their Bids us

wi th thed Denstiegrnnaetdei ari es, pursuant to which I ndividu
Mandate Request received from the Sponsor Bank to al
Amount in the &l nAdSIBP A dAcwalo uBiitdd er

24&nstuthat you have accepted the UPI Mandate Request r
of the Working Day i mmediately after the Bid/ Offer

29.ndi vi dual Bidders shalll ensure that gdetheai hstaft himea

the UPI Mandate Request and then proceed to authori
Upon the authorization of the mandate using his/her
verified the iantgt @ chhemeamptpldoccmttaiom detail s of the | ndi
and have agreed to block the entire Bid Amount and
mentioned in the Bid Cum Application For m;

26Ensure that whiighe aBiDediiggpmatied | nter mediary, the Bi

Bidders bidding using the UPI Mechani sm) is submitte
that the SCSB where the ASBA Accotuanitne da sh assp enca nie de da ti
branch at that | ocation for the Designated I nter mec
available on the website of SEBI at www.sebi.gov.in;

2mPls making MIM Bids wusing ctihaer ys aantec oPUANNt, naunndb edrisf,f eQl

| Ds, are required to submit a confirmation that the
of their investment managers in such confirmation w
Application For ms. I n the absence of such confir ma

rejected.

The Bid cum Application Form is |iable to be rejecte
with. Applicatnicomrmade UPSdi m@andl e or using a bank acc
mentioned i GAGttdc et Mea n&KRIlr eci rcul ar no. SEBI/HO/CFD/DIL
is |liable to be rejected.

Dod s :

1.Do not Bid for UdmwkRird tdhiazmne;t he mini m

2.Do not Bid for a 2Bi0d0(A0mMa0u Bti dlse s timan vi dual Bidder s
3.Do not pay the Bid Amount in cheques, demand drafts
4 . Do not send Bid cum Appl ¢ezdts ommiFortmse byamesto t he D

5.Do not Bifd aPtr iCuet (for -Bhdgsi byt QbBal aBdddlens) ;
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6 .Do
pr o

7.Doo

8.Do
App

10.f
eac

11Do

not instruct your respective banks to release t'l
cess;

n submit the Bid for an amount more than funds a

not submit Bids on plain paper or on incomplete
l'ication Forms in a coloureprescribed for anothe
case of ASBA Bidders, do not submit more than on
you are an I ndividual I nvestor and are using UPI
h UPI | D;

not submit the ASBAt gromanksi aroy atnhyatDeiss gmatt eadu tl mo r |

ASBA Forms or to our Company,;

12Do not Bid on a Bid cum Application Form that doe
I ntermedi ar vy,

13Do not submit the GenerahsteaddxoReghset PAN{ GI R) numb

14900 not submit incorrect details of the DP I D, Clien
a beneficiary account which is suspended or for whi

1590 notittsabBid in case you are not eligible to acqui:t
constitutional documents or otherwise;

16Do not Bid if you are not competent to contract unde
valdiegository accounts as per Demographic Details pr

1Mo not submit a Bid/revise a Bid Amount, with a pri:

18.0 not submit a Bid using UPtlorl;D, if you are not an

19Po not Bid on another ASBA Form, as the case may be,
I ntermedi ari es;

200o not Bid for Equity Shares in excess of what is s

2IDbo not fill up thesBicth ¢chmtAp flei oatmbemn B6r Mquity Sh,
size and/or investment | imit or maximum number of t
or regulations or maximum amount perr mirscgarblteh ai ntdeerr ms
Red Herring Prospectus;

220 not withdraw your Bid or | ower the size of your
Amount) at any stage,-l ndt iytowt isorneal a BQIdB eov i saen dloormi d u
withdraw their Bids on or before the Bid/ Offer Clos

230 not submit Bids to a Designated Intermediary at
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2 4 .f you are an I ndi vi dual Il nvestor whi ch itsedsubmi:'t
I ntermedi aries and using your UPI I D foparheg pamgkos
account or third party |linked bank account UPI | D;

2590 not Bid if you are an OCB; and

268.f you are a QI B, do nott hseu bBnid/ Qfofuerr BGldo saifntge rDa3t:e0.0

The Bid cum Application Form is | iable to be rejecte
with. Further-Of f ar ecCofsfeepro értealnayt epdr eOf f er s regaruwndg shar
orders/unblocking etc., investors can reach out to tF
Company Secretary and Compli ancefiG@mfeir@aé r |oaplerensad i roenf e

Manage@mmegt nni n§ anAl2Rageescti vel y.

For helpline details of the BRLM pursuant to the SEB
2021please referiGenet bk DDbhepi mai hyhloedpage

OTHER | NSTRUCTI ONS FOR THE Bl DDERS
JoiBnitds

Joint Bids In the case of Joint Bids, the Bids should
in the Depository account . The name so entered shoul
signature oé$t oBigdesushwdéul d be required in the Bid c
such first Bidder would be deemed to have signed on |
in favour of the Bidder whosathame Fapmeanrs tihe tRRei Bi
communications may be addressed to such Bidder and

Demographic Details received from the Depositories.

Mul tiple Bids

Mul tiple Bids Biddeidskhom Adpplubmati onl Foome Bidder st

maxi mum of Bids at three different price |l evels in
considered as multiple Bids. Submi ssithhe ecfame Hec dmwmd al
member of the Syndicate, SCSB or Registered Broker an
the same application number shall be treated as mul ti

Il nvestor Grievance

| nveGrtioervance | nOfcfasre of @pwonyt pOfefer rel ated probl ems 1
unbl ocking etc. the I nvestors can contact the Compli a
Nomi nation Facility to Bidders

Nomi nation FaciltigpyntéaBitddeysi Bomvaal able in accor d:
of the Companies Act, 2013. In case of allotment of t
make a separate nomination aspbobet omroyni mayi emevagl st
nomi nations, the Bidders should inform their respecti
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Submi ssion of Bids

iDuring the Bid/ Offer Period, Bidders may approach an
iPl aci ng Mifpdrsi coen sChual | not be applicable/available to
iFor details of the timing on acceptance and wupload of
to refer to the Red Herring Prospectus.

GROUNDS FOR TECHNICAIONRE

In addition to the grounds for rejection of Bids on
Document , Bidders are requested to note that Bids may

1.Bids submitstteeducwiitolmo uto itrhe SCSBs to block the entir
2.Bids which do not contain details of the Bid Amount
3.Bids submitted on a plain paper;

4 Bids submitted by I ndividual oughheahoSE€SBsi agdf be UPB
application or UPI handl e, not | isted on the websit

5.Bids under the UPI Mechanism submitted by I ndividua
third party | inked baakaialcaiulnitt WPdf [|iDn f(csrurbg teican troe
from Sponsor Bank);

6 ASBA Form submitted to a Designated I ntermediary do

7.Bids submitted without the signature of the First B
8. The ASBA Form not being signed by the account hol del
9. Bids by persons for whom PAN details havicuspénbdedn \

for a@rnedietr ms of R3BVERID/2DP0 d@ltaerd? DIl ¢
10GI' R number furnished instead of PAN;

1Bids by Individual l nveasdt®0sO®wW0 th Bid Amount of upt.
12Bids by persons who are not eligible to acquire Equi
guidelines and approval s;

13Bids accompanied by stock invest, money order, post.

14Bids uploaded. 9 @MmBen afher QI B Bi d/ -l fsftert uGli omsiad g BD
upl oaded after 4.00 p.m. on the Bid/ Offer Closing |
p.m. on the Bid/ Offer Closirmgnet.e, unl ess extende

Further, i n-Oddee off prowtprod fer rel ated Offers regar
orders/unblocking etc., investors shall reach out 't h
the Company GCempleitamyge a@fdf i cer , pl e@Geener afl erlonf @r ma &

beginni ngg3 on page
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I n case of any delay in unblocking of amounts in the
UPlI Mechanism) exceediegBfddr OWoeki Ccgobayg Draom,t h he
at a uni fbO@p/eratdemayoff or the entire duration of del ay
Of fer Closing Date by the intermediary responsible f
their sole discretion,sucdhenitntfer naenddi afriyx otrh ee nltiiathyi Iriete
unbl ocking.

Further, I nvestors shall be entitled to compensatioc
SEBI/ HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480/ 1/ M dated Mar ch 1
SEBI/ HO/ CFD/ DI L1/ CI R/ P/ 2021/ 47 dated Mar ch 31,

SEBI/ HO/ CFD/ DI L2/ P/ CI R/ 2021/570 dated June 02, 2021 i
relation to blocking/unblocking of funds.

SEBI pursuantationgtsefcerendarnbmeber SEBI/ HO/ CFD/ TPD1,

2023 has reduced the time taken for listing of speci
days (T+3 days) as against t hlet 6p rdéh8pesntn gr eQf Uierre nad rots i onfy
parti al modi fication to circulars dated March 16, 202
in unblocking of ASBA application monies (of #awahy$ sh
circular shal/l be applicabl e, on voluntary basis for
mandatory basis for public Offers opening on or after
Of fer withbnkt hgedag¢®3)iw accordance with the timelin
The timelines prescribed for public Offers as mentio
2019, November 08, 2019, Manrec hO 23,0, 2 022012, 0 , a nMla rAcphr i1 6 ,2 02
modi fied to the extent stated in this Circular.

Names of entities responsible for finalising the basi

The authorized employees of t hhe tDhees i BjRilaM ealn Stiokk &k Exg

ensure that the Basis of All ot ment is finalised in &
specified in SEBI | CDR Regul ati ons.

For details of instructions indderdatmayn nteof drhet itdhe
t he GI D.

BI DDERS SHOULD NOTE THAT I N CASE THE PAN, THE DP | D A
THE BI D CUM APPLI CATI ON FORM AND ENTERED |I NTO THE EL
SYSTEM OF THE STOCK EXCHANGE BY THERMBEDISARKIOES EICA | NGT |
MATCH WI TH PAN, THE DP I D AND CLI ENT I D AVAI LABLE I N
THE BI D CUM APPLI CATI ON FORM IS LI ABLE TO BE REJECTED

BASI'S OF ALLOCATI ON

a)The SEBI (I CDR) Regul ations specify vtahd oalsl caateigom i
Bidders in an Offer depending on compliance with th
percentage of Of fer size available for all ocation
Applicatidon nFdrhm &red Herring Prospectus. For detail
to the Red Herring Prospectus.

b)Und®ubscription in any category (except QI B Category
category or odo mhitreagtoird es at the discretion of the |
the Designated Stock Exchange and in accordance wit
in QI B Category is not avaielsable for subscription t
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c)iln case of under subseripoitomei asttbec OdHes pak mayd dr
from the Reserved Portion to thesOWhseri pfFfioonaappkiat
|l ssuer, Bi ddertshemaRe dr effeerrr i ng Prospectus.

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT

The all ot ment of Equity Shares to Bidders other than

I ndi vidual I nvestor will be altl ottd eav dielsasb itlhiatny t dfe garh
l nvestor Category and the remaining available shares,
is required to receive a minimum subscripthieomaofur @0 %f
Of fer for Sale only, then minimum subscription may no

FLOW OF EVENTS FROM THE CLOSURE OF BI DDI NG PERI OD (T

T On T Day, RTA to validate the electronic ebitdhede€ftianiall
certificates received from the Sponsor Bank for UPI
process with the electronic bid details.

T RTA identifies cases with mismatch of acopplUmntant mbe,
bank account |Iinked to depository demat account and
with third party account for rejection.

T Third party confirmation of applications to be comp

T RTA pr ehpearleisstt of final rejections and <circul ate tF
revi ew/ comment s.

T Post rejection, the RTA submits the basis of all ot me

1T The Designated Stock Eathamgepip D&EES¢s plhetbasirsfand

wherever applicable, through a random number gener a
T The RTA uploads the dr awl numbers in their system e
mentioned bel ow:

Procegenéoating I|-ist of allotees:

i nstruction is given by RTA in their Software Syste

I

the ascending order and generate the bucket/batch a
numbei s 78654321 then system reverses it to 12345687
is 2:7 then the system will create | ots of 7. | f the
is 3 and 5 thenevtehrey s3yrsdt eanm dwibltlh paipcpkl i cati on in eact
applications will be allotted the shares in that ca

T I n categories where there is proportionate all ot ment
on dwer subscription ti mes.

T I n categories -syshleseripeirenj st uvedRegi strar will do f

T On the basis of the above, the RTA willlotwerlk, opt eph
fmmd transfer | etters and advice the SCSBs to debit
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BASI' S OF ALLOTMENT

a.For I ndividual Bidder s

Bids received from the I ndividual Bidders at or above
totald demdhenr t hi s category. The All otment to all the
Price.

The Offer size dasdiAlutotomant atnad KoM Bi dders shall b

Bi dder s who hfaevre aBti daeigru atiched eChfat dgrseat er than the Offe
in this category oggul egysShharsontequahbhbboe the Offer
to the I ndividual Bidders to the extent of their vali

I f thegatgyg demand in t HidHqg ciattye gdhayr é s a@tr e;dart eab dvent he
shall be made on a propo[rcganayeShaskes [a0Rldudbhg m@BhAar msa
thereafter. Foar ttihen aintea hBas iod ofr ol | ot ment, refer bel

b.For -Nostitutional Bi dder s

Bids receiVvaedtftami dloal Bi dders at or above the Offerl
the tot al demand under this batlenggdriy.utTloen aAl |Batdndeenrts t
the Offer Price.

The Offer size |l ess Allotment to QI Bs andl hetdivutduaha
Bidders who have Bid in the OhfeheaOf hepr Pcecehatfish
in this category[ Gguli ¢ ys Shlhaesomtegualabbee the Offer
to Noastitutional Bidders to the extent of their demar

I n case the aggrsegecaattee gbea g nbesq ugirteyaht Shra rtehsa nat or above
Al l ot ment shalll be made on a [pPHgopbtyi B8hat esbladldsi op mi
Equity Shares thereafter. Fort nmehnet nreetfheord boefl opw.opor t i ©

The all ocatiinsnt iitruttitntpenadon nvestors category shall be
(a) one third of tihnes tpiotruttiioonn aalv aiinl vaebslteortso snhoanl | be r e:
size of tmorekhédabbdakbhp,;

(b) two third of tihrestpiotrutiiomn alv aiidvaedteont o <toanl | be r e

size of mMmMOrm&k htshan

Provided that the wunsubsecraitbeegdo rp erst isgpeesiif a epidoh enr( ktd fa
all ocated to appdatcaqd rsiynisotfitthueni cotnredr isnwbest or s.

c.Al'l ot ment to Anchor Investor (I f Applicable)

Al l ocation of Equity Shares to Anchor I nvestors at th
di scretion of the |Issuer, in consultation with the BF
i . not more than 60% of the QI B Portion wild.l be all oca
i iontehird of the Anchor I nvestoti BomMuitaml stalnldshe suds
being received from domestic Mutual Funds at or abo
Anchor I nvestors; and
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iiall ocation to Anchor Il nvestors shalll be on a discre:

fmaixmum number of two Anchor2 lcmwe tsgruwmmbmm iaflulnow a t A noc
I nvestors and maxi mum numhbdrocaft i o, 2Zorfc hhoorree$ rntaheadnt o p
2 rores subject tolomioriemuprerald wchmenc hoofr | nvestor ;

fin case of aWwkéHhtgeionoabovepees; a minimum of 5 su
such investors foi#iall eccatriecom upeetso anderatny addi ti on
addi ti oAadlvet wamtrye rupees or ppart etcheneoofa, nmE malimu mbe
one crore rupees per such investor.

d.For QI Bs

Bids received from QI Bs Bidding in the QI B Category
determine the total demand urnydebre tahvias | caatl eeg of royr. AT H eo t
have Bid at a price that is equal to or greater than
manner :

idn the first instance[,0]la%]l obet QbB P cerr ki weads raBsu If dod d fo

fln the event that B[ d%%by hMutQlaBl Prourntd oenx,c eaeldsocati on
done on a propodrjed%h omlae eQbBsPar fioon.
fln the event that the aggregg®éodd etnnaen dQIfBr oPno rMuitouna It hF
Funds shall get full All otment to the extent of val
fEqQuity Shares remaining unsubscribed, i f any, not a
to all e@IlsBaBi ¢t out in (b)) bel ow;

iil.Ln the second instance, all otment to all Ql Bs shal l
fln the event of oversubscription in the QI B Portion,
Price shall be ahl at pedpbBgtui bpatSbgddggquet yuphar as man
mul t i pBEguiotfy Shar ds0]a%h etrlreaaf@leB Ponmrti on.

fMut ual Funds, who have received allocation as per (
for hbwm,tare eligible to receive Equity [SbHgueist yon a
Shares and [idgqmulttyi Blhas esf t hereafter, along with ot
fuUndeubscriptfiodaf bteh®wQIl B Porti onuyndisf, awoyuy | df rboem iMuctl
all ocation to the remaining QI B Bidders on a propor
shal l not [ BEq uniotrye S8 tharmes.

iiBasis of All otment for QI Bs and NIls in case of Ovel

I n vbateof the -®dlbiecr beredh,g tOverl ssuer may finalise t
with the SME Pl atform of BSE Limited (The Designate

mar ketable | ots on phepemntmidemate basis as set forth
a.The tot al number of Shares to be allocated to each
basis i.e. the total number of Shares applied fo

oversubscriptiBinddantsg oi f ntuhmbecatodgory multiplied by

b.The number of Shares to be allocated to the success
mar ket able lots (i.e. Total nutmher ovkr Seabesrappli be
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c.For Bids wher e tnheentp rwooprokrst iopudthd teo tall d ostat bant he al |
made as foll ows:

fEach successful Bicaageirt shahdr éoe; adddtted

fThe successful Bi dder out of the total bi dedher s f or
a manner that the total number of Shares allotted
out as per (b) above.

d.If the proportionate allotment to a PBoepdgdue rt ywosrhkasr ecs
the Biuwlderbeoal | otted Shares by [rd@ugmnuditryg sdfafr etso stutbg
mini mum al[ldgq umieiny oDHar es.

e.lf the Shares allotted on a proportionate basis to
inttlkkategory, the balance available Shares or all oc
the allotted Shares are not sufficient for proporti
bal ance shares ftief smgh nrmdijaistimegta wil | be added t
applying for the minimum number of Shares. I f as &
mul tipdBguafty Shares, results in teheshaacrteusall saslu eodt,me
all ot ment may be higher at the sole discretion of t
specified under the Capital Structure mentioned in
Il ndi vidual I nvest or médansapphiiesvfior minimum applicati
abovz, 00, 000. Il nvestors may note that in case of over
basis and wil/ be finalized in consultation with BSE

The Executive Director /| Mammhgi DgsiDgmatce @ r&dodic i8I SdExX ¢ h a
to Book Running Lead Manager and Registrar to the Off
all otment is finalized in a fair and proper manner in

|l ssuance of All otment Advice

1.Upon apmpgr ahhael Basis of All otment by the Designated S

2.0n the basis of approved Basis of Allotment, the |Is
all otment and credit of equity shiatrcersy Hd rdtdieaisp aamnrtes
the Equity Shares that may be allotted to them pur s
Registrar to the Offer wildl di spatch an All ot ment /
Sharesfiferthaeah® dispatch of All otment Advice shalll I
for the All otment to such Bidder.

3.0 ssuer wil make the allotment of the Equity Shares
successfaul DBp dsiet ory Account within 2 working days ¢
ensures that credit of shares to the successful Bid

Day from the date of allkormeantroaf ASBAt Paebf iuod©Of et
Of fer account .
Designated Dat e:

On the Designated date, the SCSBs shall transfer the
Public Offer Account with the Bankers to the Offer.

The ConmplalnyOfwf er and di spatch | etters of allotment/ o
allotted securities to the respective beneficiary ac

Of fer Closing Datnd.i mahe @dmp adrey awillsl oif all ot ment of
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on all otment of securities under relevant provisions
any.

I nstructions for Completing the Bid Cum Application F

ThepApcations should be submitted on the prescribed B

ENGLI SH only in accordance with the instructions con
Applications not so made carmné olnisa mlamlaent tays bhbpagr ka j atahdi cewdin t |
third party UPI I D Ilinked bank account are |iable to
stamp of the Designated Intermediaries. hASBAaBpdoCuint
Designated I ntermediaries, wil!/l be rejected.

SEBI, vide Circular No. CI R/ CFD/ 14/ 2012 dated October
investors to submit Bid Cum ApplicatiokerBomms wiom kp wh |
Exchanges, who may not be syndicate members in an Off
Centre is available onwww.eb sveibrsdWiastiwodan B’S EoRidmbtaee 1t he
l nvestors by substantial, enhancing t he points for

CIl R/ CFD/ POLI CY CELL/ 11/ 2015 dated November 10, 2015
Transfer Agenty Pmd tDep paint s regi stered with SEBI t o
Public Offer with effect from January 01, 2016. The
shal l be disclosed is avaielwawbw.eb scen .ntdhiea .weobmsi t e of BSE

Bi déeDepository Account and Bank Detail s

Pl ease note that, provi &Gi,nglba&amk ddc @awnrdt DPe tl Di li s, t AN
Cum Application nFdoranp pilsi craatnidoantsortyhaat do not contain s

Bidders should note that on the basis of name of t
Participant I dentification numbet hamdi Bendafei @i ar £ uMmc &
Form as entered into the Stock Exchange online system
the demographic details including address, Biedrder s ba
referred to as Demographic Details'"). These Demogr ap
Bidders including mailing of the All otment Advice. Tt
Application Formowoahy ovthebepuspdse by the Registrar

By signing the Bid Cum Application For m, the Bidder
provide, upon request, to the Registrableoomnhet Of frer

Submission of Bid Cum Application Form

Al | Bid Cum Application Forms duly completed shall

aforesaid intermediaries shall, at the¢oti meestt orecébdiyp
the counter foil or specifying the application number
Application For m, in physical or electronic mode, res

Communi cations

All future communiidat Apmpd iicmtd owmrmse entaiden im t hi s Of fer
to the Offer guoting the full name of the sole or F
Depository Account Detail s, numbam AfppEgueiaty o8h &moe n, a
address of the Designated I ntermediary where the Ap
acknowl edgement sl ip.

I nvestors can contact the Compliance O6ffe@wwdderthe |
related probtemsei ptcbhfaskendbears of allotment, credit c
accounts, etc.
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Di sposal of Application and Application Moneys and 1| n

The Company shattheoabuAkl othmenrdti sphvi ce and give bene
Depository Participants and submit the documents per
(two) working days of date of All otment of Equity Sha

The Complanwseshbadst efforts to ensure that all steps f
and commencement of trading at SME Platform of BSE Li
are taken within 3 (dt/lOfiéde)y Womnlkimg dDaye.from Bi

I n accordance with the Companies Act
Company further undertakes that:

, the requiremeni

1.All otment and Listing of Equity Sharesoshabl Daheemad

2.Giving of Instructions for refund by wunblocking of
the Bid/ Offer Closing Date, would be ensured; and

3.1 f such money is not repaid within pirebslceg itbee dr épane if

our Company and every officer in default shall, on
application money, with interest as prescribed unde]
applicdahlulrg hleaw. i n accordance with Section 40 of the
of ficer in default may be punishable with fine and/

SEBI pursuant to its circular bearing fdDedahed Augbce

09, 2023 has reduced the time taken for I|isting of s
working days (T+3 days) as agai nst O0rébhee nrge gQufifreermecn to sa fr
The provihdisorcd rxful ar i s applicable, on voluntary basi

01, 2023 and on mandatory basis for public Offers ope

BASI'S OF ALLOTMENT

Al l ot ment wi || be maded i(nT hceo nBaid it qart d toend BSStEo clki miE X eh a
oversubscription, the allotment wil/l be made on a pro
1.The tot al number of Shares to be allocaptropotrd i ®aah e
basis i.e., the tot al number of Shares applied for
subscription ratio (number of applicants in the cat

2.The number of Sharesctesbel abpptatadtsowihé be arri:
mar ket able lots (i.e. Total number of Shares appli e

3.For applications where the propEgitgnatharals| ¢tthme @t |
be made as foll ows:

i Each successful apm@dqgdwiatny shtarlds  beamd | otted
i iThe successful applicants out of the total applica
| ots in suche at ontaanln erru mibheart otfh Shares allotted in t

Shares worked out as per (2) above.
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I f the proportionate allotment to an [epgluiictaynts hvaor reks:
the applicanedw8hbhdebebgl totunding dfoéflgubt yhehbhowsr sao
to a mini mumoehg uiottymesnhta roefs .

5.1 f the Shares allocated on a proportionate basis to
in ¢&otaegory, the balance available Shares for all ocez
the allotted Shares are not sufficient for proporti
the balance Shageafterf @umgh adjmastinment wi || be add
applicants applying for the minimum number of Share

BASI' S OF ALLOTMENT I N THE EVENT OF UNDER SUBSCRI PTI ON

I n the event of wunder subscriptibhers shael ODf et , tt hgc

the Underwriting Agreement. The Minimum subscription
company proceeds to get the basis of all ot ment appr c
Di t®ec / Managing Directdhr dfestigmaB8BH ISt mckedxchange in
Lead Manager and Registrar to the Offer shall be resp

fair and proper mahntehei BEBtcb6lt @BRreRwgul ati ons, 2018

As per the RBI regulations, OCBs are not permitted to
No#Resi dent s, NRI s, FPIl's and for &Riegn dwerrttsyr eNRd g p iFtPd | afl
Vente Capital Funds applicants wil/ be treated on the
all ocation.

EQUI TY SHARES I N DEMATERI ALI ZED FORM WI TH NSDL OR CDS

Pursuant to Section 29 of the CompwniesdAamatetheael Egad

per SEBI | CDR Regulations, the trading of the Equity
t wo agreements have been signed by our Company with t
bef ore filing of this Draft Red Herring Prospectus:

i Tripartite agfilg¢eime i tdhatNeSADLJ,unceur Company and Regi st
i iTripartite agrOeeBowi tdhatGDdSLJ,unceurl Company and Regi st
i iThe Co@mpetmsprbear aOM31GB1N121 NE

An Applicant applying for Equity Shares must have at
Participants of either NSDL or CDSL prior to making t

T The Applicant musdenaicless@irnt¢ludihdg tmetBeneficiary
Partidciipdaentt i fi cation number) appearing in the Appli

T Al 1l ot ment to a successful Applicant wildc deurrctr e(dwittet
the Depository Participant) of the Applicant.

T Names in the Application Form or Revision Form shoul
in the Depository. I n case of joime Belgdems.e talse t man

in the account details in the Depository.

T 1 f incomplete or incorrec®peopét zialng sa mde p@isdiéno rtyhnede ic o
Application Form or Revision Form, it is Iliable to
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T The Applisaresponsible for the correctness of his o
Form vis ° vis those with his or her Depository Par

T Equity Shares in electronic form can be tecddedtgnl.y
with NSDL and CDSL. The Stock Exchange where our Eq
connectivity with CDSL and NSDL.

T The all otment and trading of the Equity Shares of t
imestors.

PREOFFER ADVERTI SEMENT

Subject to Section 30 of the Companies Act, 2013, ou
with the ROCOf fpaurbl a d\he rat iPyement , in the form prescrilctk
ediiothédn English national daol y( ap é Wsipnadpier , n aatlilo readli t i
Hi ndi al so being the regional | anguage of Del hi, v

I n tiod fRre adverti semed/t , Ofwleersh@pddnisngtRatthearBd t he Bi
advertisement, subj ect to the provisions of Section
prescribed in Part A of Schedule X of the SEBI | CDR R

SI GNI NG OF THE UBSBDEBWREMENT AND THE ROC FI LI NG

a)Our Company and the Underwriter intend to enter int
the finalization of the Offer Price but prior to th

b)After signing the Urmpdertverdi tRiendg Heegrrrei ennge nPtr,o sapnecut us/ Pr

the RoC in accordance with appl i Pamlsgddldaew, $ rwhs peehc tt uhs
wi || contain details of the Offer Prlickeke ObmMpreseéezi
material respects.

| MPERSONATI ON

Attention of the applicants i s -ssepcetciiofni c@l)l yofdr Sevat itc
Companies Act, which is reproduced bel ow:

fAAny person who:

1. makes or abets amdkinng nofa &n capgpgliioms name to a compa
its securities; or

2. makes or abets making of multiple applications to a
of his name or surnameorf oirt sacgeud uriintgi eosr; saurtbscri bing

3.o0therwise induces directly or indirectly a company |
any other person in a fictitiouddmame, shall be I|ia
The liabilityepgteoar 4dlédd odndeére Companies ActlO0for fr
Lakhs or 1% of the turnover of the Company, whichever
not be | ess than six mont hsn eaxntoeunndti nngo tu pl etsos 1t Oh ayne atrhse
the fraud, extending up to three times such amount (|
term shalll not be | ess than three yearsl(Q WFakhshear, owmt
per cent of the turnover of the company, whichever i
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guilty of such fraud shall be punishable with i mpriso
which maytbelxakms or with both.

UNDERTAKI NGS BY OUR COMPANY

Our Company undertakes the foll owing:

T adequate arrangements shal/l be made to collect all

T the complaints received i n dr e¢sopebcyt ooufr tChoemp@fnfye re xsphe
satisfactorily.

T all steps for completion of the necessary formaliti

Exchange where the Equity Shares are RiropgpoBagstofbe
Bid/ Of fer Closing Date or such other time as may be

T if All otment is not made within the prescribed ti me
wi || be redkedewi/t iinblt he time prescribed under appl
to be paid to the Bidders at the rate prescribed un

T the funds required for maki ngucrceefsusnfdusl (Biod dtehres eaxst epn
di scl osed shall be made available to the Registrar
T where refunds (to the extent applicabl e) ar e ma d €
communication shelrl wid hd emntt hteo ttihme Bireedcri bed under
the bank where refunds shall be credited along with

T no further Offer of the Equity ISshaued tsthrad udgl et hmea dR

Prospectus are listed or wunti/l the Bid monies are
l'istingubsaodiepti on, et c.

f our Company, in consultation with t hFer eBsRhL MQf freers, e rivne ¢
or in part thereof, to the extent of the |Issued Shar
I n such an event, our Company would OfferOfdepubl i c
adverti semeunblsi weed, within two days of the Bid/ Of:
prescribed by the SEBI, providing reasons for not p

promptly on which the Equitwn8hares are proposed to
T if our Company, in consultation with the BRLM withd
thereafter determines that it owi || proceed with an
Draft Red Herrihneg SPtroocskp eEcxtcuhsa nwgiet.h t

UTI LI ZATI ON OF OFFER PROCEEDS

Our Board certifies that:

T al |l monies received out of the Fresh Offer shall be
the bank accoustecrtefoerr (89 ted Cimpaawmlbeas4BcbDf 2013;
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T details of all monies utilized out of the Fresh Offe
any part of the Offer proceeds remains unutilized,
Compadiycaning the purpose for which such monies hav:

details of al|l unutilized monies out of the Fresh Off
head in the balance sheet i ndi eat ihmg et thee efnori m viers tverdi.c
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India
and FEMA. While the Industrial Policy, 1991 prescribeslitmits and the conditions subject to which foreign
investment can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which
such investment may be made. Under the Industrial Policy, unless specifically restrictegh, iforestment is

freely permitted in all sectors of Indian economy up to any extent and without any prior approvals, but the foreign
investor is required to follow certain prescribed procedures for making such investment. Foreign investment is
allowed up © 100% under automatic route in our Company.

The RBI and the concerned ministries/ departments are responsible for granting approval for foreign investment.
The Government has from time to time made @9l ity oprgdn
press notes and press releases. The Department for Promotion of Industry and Internal Trade, Ministry of
Commerce and Industry, Government of India (earlier known as the Department of Industrial Policy and
Promotion) ( fADPI blitywhich, with sffaceflom Odtober F5[2D20 €onsolidated, subsumed

and superseded all previous press notes, press releases and clarifications on FDI issued by the DPIIT that were in
force and effect prior to October 15, 202@ FDI Policy will be validand remain in force until superseded in

totality or in part thereof. The transfer of shares between an Indian resident andesident does not require

the prior approval of the RBI, provided that (i) the activities of the investee company are @ndetdimatic

route under the FDI policy and transfer does not attract the provisions of the Takeover Regulations; (i) the non
residentshareholding is within the sectoral limits under the FDI policy; and (iii) the pricing is in accordance with

the guidelires prescribed by the SEBI/RBI.

Under the current FDI Policy and the FEMA NDebt Rules, foreign direct investment is not permitted in
companies engaged in (a) mibtiand retail trading, undertaking retail trading by meansafreamerce, and (b)
inventory-based model of-eommerce. In accordance with the FEMA Niebt Rules, participation by nen
residents in th®ffer is restricted to participation by (i) FPIs under Schedule Il of the FEMA-dNsint Rules,
subject to limit of the individual holding of arPFbelow 10% of the podssue paielp capital of our Company
and the aggregate limit for FPI investment currently not exceeding the sectoral cap i.e. 51% of the post issue paid
up share capital; and (ii) Eligible NRIs applying only on a-ngpatriation ksis under Schedule IV of the FEMA
Non-debt Rules. Further, other noasidents applying on a repatriation basis, FVCls and multilateral and bilateral
development financial institutions are not permitted to participate iDffez. As per the existing pigly of the
Government of India, OCBs cannot participate in tffer. For details, please refer to the chapter tifi€dfer

Pr o c e deginne@on pagdll

The Government has from time to time made policy pronouncements on FDI through press ngesand
releases. The Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, Government
of India (DIPP), issued consolidates FDI Policy, which with effect from August 28, 2017 consolidates and
supersedes all previous press notesspreleases and clarifications on FDI issued by the DIPP that were in force
and effect as on August 27, 2017. The Government proposes to update the consolidated circular on FDI Policy
once every year and therefore, the Consolidation FDI Policy will ik watil the DIPP issues an updated circular.

The transfer of shares by an Indian resident to aRiesident does not require the prior approval of the FIPB or

the RBI, provided that (i) the activities of the investee company are under the automaticmdet the
Consolidated FDI Policy and transfer does not attract the provisions of the SEBI (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011; (ii) the nesident shareholding is within the sectoral limits under the
Consolidated FDI Riy; and (iii) the pricing is in accordance with the guidelines prescribed by SEBI/RBI.

The foreign investment in our Company is governed by, -aliar the FEMA, the FEMA Nowebt Rules, the
FDI Policy issued and amended by way of press notes.

Further in terms of the FEMA Nowlebt Rules, the aggregate FPI investment limit is the sectoral cap applicable
to Indian company as prescribed in the FEMA Nebt Instruments Rules with respect to its pgidequity
capital on a fully diluted basis. For detajidease refer to the chapter titié@fferP r o ¢ e deginnmgon page

311
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Further, in accordance with the FDI Policy, the Press Note No. 3 (2020 Series), dated April 17, 2020 issued by
the DPIIT and the FEMA Nodebt Rules, any investment, subscriptiparchase or sale of equity instruments

by entities of a country which shares land border with India or where the beneficial owner of an investment into
I ndia is situated in or is a citizen of approvglofshech <cou.
Government, as prescribed in the FDI Policy and the FEMA-dgdat 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 benécial ownership falling within the aforesaid restriction/ purview, such subsequent change in the
beneficial ownership will also require approval of the Government. Furthermore, on April 22, 2020, the Ministry
of Finance, Government of India has also madamilar amendment to the FEMA N@webt Rules. Each Bidder

should seek independent legal advice about its ability to participate @ffére In the event such prior approval

of the Government of India is required, and such approval has been obtamdidder shall intimate our
Company and the Registrar in writing about such approval along with a copy thereof within té&ikeriod.

The Equity Shares 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 U.S. state securities laws.
Accordingly, the Equity Shares are only being offeed and sold outside the United States in offshore
transactions in reliance on Regulation S and the applicable laws of the jurisdiction where those Issues and
sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qifi@d in any other
jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any such
jurisdiction, except in compliance with the applicable laws of such jurisdiction.

The above information is given for the benefitof the Applicants. Our Company and the BRLM are not
liable for any amendments or modification or changes in applicable laws or regulations, which may occur
after the date of this Draft Red Herring Prospectus. Applicants are advised to make their independen
investigations and ensure that the Applications are not in violation of laws or regulations applicable to
them.
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SECTI ONMAX N PROVI SI ON OF ARTICLES OF ASSOCI ATI
THE COMPANI ES ACT, 2013
(COMPANY LI MITED BY SHARES)
ARTI CLES OF ASSOCI ATI ON

OF
*IBLACK OPAL CONSULTANTS LI MITED

A COMPANY LI MITED BY SHARES
The regul ati ongFoécfo nScah enceudl & nl Tafbl @ompani es Act 2013 s

far as they are not inconsistent Iwist horannyo doiff itchaet iporno vi
not expressly or by implication excluded from these A

Description

I nterpretation

(1) Inthese regulations
(at)he Act means the Companies Act, 2013
(bt he seal means the common seal of the
(2) Unless tle context otherwise requires, words or expressions contained in these regulation
bear the same meaning as in the Act or any statutory modification thereof in force at the ¢
I which these regulations become binding on the company.
(3) The Company is. Public Company within the meaning of Section 2(71) of the Companies
2013 and accordingly-
(a)s not a private Company.
(bh)as a minimum paid up share capitcalpid
as may be prescribed.

Share céapvamilatinon of rights

|l 1|Subject to the provisions of the Act and tH
1 junder the control of the Directors who may
to such persaoarc$ proportion and on such ter
and at such time as they may from time to |

(Eyery person whose name is entered as &g
to reckenvewwi mbnths after incorporation,
after all ot ment or within one month aft
transmission or within such otheredgeriod
(agne certificate for all his shares w
(bgever al certificates, each for one o

for each certificate after the first
(ii) Every certificate s hsagdcibfey utnhdes rs it ar
and t he aunpo utnhte rpeaoi nd.

(iii)ln respect of any share or shares h
not be bound to issue more than one ceft
several joint holders shal/l be sufficien
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(i)lrf any share certificate be worn out, d
on the back for endorsement of transfenr
company, a new certifiucdthermay , bands s

destroyed then upon proof thereof to th
indemnity as the company deem adequate,
certifibaseAunhdeletshalll be issued on p

(i iTThe provisions of Articles (2) and (3)
company.

Except as required by | aw, no peorlsdom gs haanlyl
any trust, and the company shal/l not be b
when having notice thereof) any equitabl e,
interest in amysheaaeti onalepaeptobnly as [
provided) any other rights in respect of
the registered hol der.

(i )The company may exerci se tcloen fpawesrdsc boyfo g
section 40, provided that the rate per
be paid shalll be disclosed in the manne

(iiThe rate or amousmhalolf rndte exared & stitoen r a
made undeat isauub (6) of section 40.

(iiTHe commi ssion may be satisfied by the
paid shares or partly in the one way an

(i)rf at any time the share capital is div

any c¢class (unless otherwise provided by
subject to the provisionse afompantyi ors H&
varied with the consent -fiorurwrhist iofg tdfe t

class, or with the sanction of a specia
the shares of that c¢cl ass.

(i iTevery such separate meeting, the prov
shall mutatis mutandis apply, but so th
hol ding at | east onethird bébnthe issued

The rights conferred upon the holders of t

shall not , unl ess otherwise expressly pro

deemed to be variedf bfyutthkbecrehaiesn oankis

Subject to the provisions of section 55, F:

resolution, be issued on the terms that tAh

t ceompany before the issue of the shares m

Lien

(iThe company shall have a first and par a

(agn every share (not being a fully pai
or not) calalted, forxeplajtabmee i n respect

(bdn all shares (not being fully paid
person, for all monies presently paya

Provided that t heatBoaanryd toifmed idreeccltaorres amayy s

from the provisions of this clause.

(i iThe coBphnegn, i f any, on a share shal
declared from time to time in respect o
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10 [The cymman sell, in such manner as the Boa

a | ien:

Provided that no sale shall be made
(aygnless a sum in respect of which the |
(bygntil the expiratinonicecfe fiouwréemndayps a

of such part of the amount in respect
been given to the registered holder f
thereto bydeaetals ommr oifnshdlsvency.

11 |(i)To give effect to any such sale, the Bo03{
to the purchaser thereof.

(i iTThe purchaser shall be registered as th

(i iTHe pur chadd not be bound to see to the
title to the shares be affected by any
the sal e.

12 (i)The proceeds of the saleastdabppbeedecse
part of the amount in respect of which

(iiyYyhe residue, i f any, shall, subject to

the shares beforertshoen altéet | e pai d hteo
Calls on shares
13 (i) The Board may, from time to ti me, ma k e
unpaid on their shares (whether on acc
prmé um) and not by the conditions of al

(i) Provided that no call shall exceed dperth of the nominal value of the share or be payal]

at less than one month from the date fixed for the payment of the last pgecalilin

(ii Epch member shall, subject to receivin

times and place of payment, pay to the
the amount called on his shares.

(i vA call may obOsetpenmeddedt orhe discretion

14 |A call shall be deemed to have been made
the call was passed and may be required to
15 [The joint holdersl|lgf amdsaverahalyl [babjl ei n
16 (i)l f a sum called in respect of a share
thereof, the person from whom the sum
appointedyment thereof to the time of

such | ower rate, i f any, as the Board

(ii)rhe Board shal/l be at Il iberty to waive

17 (i) Any sum whi chi dsyue hef teransarod becomes p
date, whether on account of the nomina
the purposes of these regulations, be
on whyi ctchheb t erms of issue such sum beco

(ii)n caspagmendbnof such sum, all the rel

payment of interest and expenses, forf
become payabd ec dlyl vdultywemade and noti fi

18 |[The Board

(amay, if it thinks fit, receive from any
the monies uncalled and unpaid upon any
(bypon all or any of t e irmonihes ssaonea dwoaun ¢
become presently payabl e) pay interest
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gener al meeting shall ot herwise direct,
bet ween the Boaryd nagn & hteh es unme mbne ra dpvaa nc e .

Transfer of shares

19

(i) The instrument of transfer of any shar
both the transferor and transferee.
(iiyYhe transferor shall be deemed afo trheenati

is entdédreedeignster of members in respec

20

The Board may, subject to the right -of app
(a) the transfer of a share, not being a fully paid share, to a person of whom tiyagprove;
or
(b) any transfer of shares on which the company has a lien.

21

The Board may decline to recognise any ins

(a) the instrument of transfer is in the form as prescribed in rules made unelrdidn (1) of
section 56;

(b) the instrument of transfer is accompanied by the certificate of the shares to which it rg
and such other evidence as the Board may reasonably require to show the right
transferor to make the transfer; and

(c) the instrument of transfer is in regpef only one class of shares.

22

On giving not | ess than seven days? previ
thereunder, the registration of transfers
Board may frmen demer mbne:

Provided that such registration shal/l not
mor e t hfainvef odbadyys i n the aggregate in any vy

Transmi ssion of shares

23

(i)On the death of a memibsemwhetrtee tdier ymieundbre
and his nominee or nominees or | egal r
the only persons recognised by the com

(ii Nothing in claswesd h(ei )esdtadalel offelae deceas
respect of any share which had been jo

24

(i) Any person becoming entitled to a shar
me mber may, duepnocne shuecihngevpir oduced as ma
required by the Board and subject as h
(a) to be registered himself as holder of the share; or
(b) to make such transfer of the share as the deceased or insolvent nienitidrave

made.

(iiyhe Board shall, in either case, have
would have had, if the deceased or ing
death or insolvency.

25

(i)l'f the persontkedbelbalmi ngl eant to be re
he shal/l deliver or send to the compan
el ects.

(ii)f the person aforesaid shall el ecnh b
executing a transfer of the share.
(iiA)l the | imitations, restrictions and
transfer and the registration of trans
transfer aisf atfhoea edsematdh asr i nsol vency o
notice or transfer were a transfer sig
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26 |A person becoming entitled to a share by
entitled to tahned soatnhee rdiavd vdaemntdasges t o whi cHh
registered holder of the share, except tha
of the share, be entitled in respebtpofnidt
meetings of the company:

Provided that the Board may, at any ti me,
registered himself or to transfer the shar
t hBeoard may thereafter withhold payment of
respect of the share, until the requiremen
Forfeiture of shares

271 f a member fails to paVlangyncahk, day apet
the Board may, at any time thereafter duri
unpaid, serve a notice on him requiring p
t ogewihter any interest which may have accru

28 The notice -aforesaid shall

(a) name a further day (not being earlier than the expiry of fourteen days from the date of s¢
of the notice) on or before which the payment required by the notice is to beandde;

(b) state that, in the event of ngayment on or before the day so named, the shares in res
of which the call was made shall be liable to be forfeited.

29 (I f the requirements of any such noticeta®
which the notice has been given may, at an
has been made, be forfeited by a resolutio

30| (i )A forfeited share may be sol ddoirnosheh
the Board thinks fit.

(ii At any time before a sale or disposal
such terms as it thinks fit.

31 ((i)A person whose shares have been forfei
fofeited shares, but shall, not withst
company all moni es which, at the date
company in respect of the shares.

(iiyYhe ITiability of saurcch wlkemsonhe haoinp are
payment in full of all such monies in
32| (i)A duly verified declaration in writing
secretary, of the compantyas almelen had!l ywa f
stated in the declaration, shall be co
al |l persons claiming to be entitled to
(ii Yhe company may receive the consriydes al
di sposal thereof and may execute a tra
share is sold or disposed of;
(iimhe transferee shall thereupon be regi
(ivIhe transferee shahk noplbeaboomdofotd
shall his title to the share be affect
reference to the forfeiture, sale or d

33 |The provisions oforntfheisteture guth altli oapplay it
whi ch, by the terms of issue of a share, k
nomi nal value of the share or by way of agt

duly made and notified.
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Al teration of capital

34

The company may, from time to time, by ord
to be divided into shares of such amount,

35

Subj ecpgr a wi $ihens of section 61, the compan
(a) consolidate and divide all or any of its share capital into shares of larger amount thg
existing shares;
(b) convert all or any of its fully paidp shares into stock, and reconvestthtock into fully
paidup shares of any denomination;
(c) subdivide its existing shares or any of them into shares of smaller amount than is fixe
the memorandum;
(d) cancel any shares which, at the date of the passing of the resolution, have not been tg
agreed to be taken by any person.

36

Where shares are converted into stock,
(a) the holders of stock may transfer the same or any part thereof in the same manner ¢
subject to the same regulations under which, the shares from which the stociigiuse
before the conversion have been transferred, or as near thereto as circumstances adr

(b) Provided that the Board may, from time to time, fix the minimum amount of stq
transferable, so, however, that such minimum shall not exceed the nominal arinthent
shares from which the stock arose.

(c) the holders of stock shall, according to the amount of stock held by them, have the
rights, privileges and advantages as regards dividends, voting at meetings of the coni
and other matters, as if theyithéhe shares from which the stock arose; but no such privile
or advantage (except participation in the dividends and profits of the company and i
assets on winding up) shall be conferred by an amount of stock which would not, if exi
in shareshave conferred that privilege or advantage.

(d) such of the regulations of the company as are applicable teupastiares shall apply to
stock and the words "share" and "shareholder” in those regulations shall include "stock
"stock-holder" respectively

37

The company may, by special resolution, re
aut horised and consent required by I aw,

(a) its share capital,

(b) any capital redemption reserve account; or

(c) any share premium account.

Capitabifsatbbnt s

38

(i Yhe company in gener al meeting may,- upon
(a) thatitis desirable to capitalise any part of the amount for the time being standing to the

of any of the compar@ reserve accounts, or to the ctedithe, profit and loss account, ol
otherwise available for distribution; and

(b) that such sum be accordingly set free for distribution in the manner specified in claug
amongst the members who would have been entitled thereto, if distributed byfwé
dividend and in the same proportions.

(iThe sum aforesaid shall not be paid in
contained in clause
(ieiyher in or towards

A. paying up any amounts for the time being unpaid on any shares held by such sne
respectively; (B) paying up in full, unissued shares of the company to be allotted
distributed, credited as fully paigh, to and amongst such members in the proportig
aforesaid,;

B.partly in the -oMaayu sse e(cA)f i eerdd iifimia esdulbiaru is ® U
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C.A securities premium account and a capi

of this regulation, be applied in the
the company as fully paid bonus shares
D.Te Board shal/l give effect to the res

regul ation.

39

(i ) Whenever such a resolution as aferesaid
(&) make all appropriations and applications of the undivided profitsivexssato be
capitalised thereby, and all allotments and issues of fully paid shares if any; and
(b) generally do all acts and things required to give effect thereto.
(i The Board shal/l have power
(&) to make such provisions, by the issue of fractional certifiaatdyy payment in cash or
otherwise as it thinks fit, for the case of shares becoming distributable in fractions;
(b) to authorise any person to enter, on behalf of all the members entitled thereto, in
agreement with the company providing for thetient to them respectively, credited g
fully paid-up, of any further shares to which they may be entitled upon such capitalisa
or as the case may require, for the payment by the company on their behalf, b
application thereto of their respectipeoportions of profits resolved to be capitalised, ¢
the amount or any part of the amounts remaining unpaid on their existing shares;
(iiAny agreement made under such authority

Bupack of shares

40

Nottwgttandi ng anything contained in these a
and any other applicable provision of the
may purchase its own siheags.es or other speci

General meetings

41

Al'l general meetings other than annual gen

4 2

(i )fhe Board may, whenever it thinks fit,

(ilY at any time diwhkactaore <cwufpfaibdiee mtf iarct
not within I ndia, any director or any t
gener al meeting in the same manner, as
be calleddby the Boa

Proceedings at gener al meet i

4 3

(iNo business shall be transacted at any
at the time when the meeting proceeds t

(isSapve as otherwise provided hegedmgl It hkee
in section 103.

4 4

The chairperson, i f any, of the Board sha
company.

45

I f there is no such Chairperson, or if hed
for holding the meeting, or is unwilling t
el ect one of their members to be Chairpers

4 6

I f at any meeting no director ibBswptésagt't
mi nutes after the time appointed for hol di
their members to be Chairperson of the mee
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Adjournment of meeting

47 (iThe Chairperson may, wathwhhehcanganotum
if so directed by the meeting, adjourn
(i Np business shall be transacted at any
unfinished at ithle Mmeetadjgodromemwh t ook
(i When a meeting is adjourned for thirty
given as in the case of an original me e
(i ave as aforesaid, and as provi desdariyn ts
any notice of an adjournment or of the
Voting rights
Subject to any rights or restrictions for
(@) on ashow of hands, every meenlpresent in person shall have one vote; and

48 . . . . . . .

(b) on a poll, the voting rights of members shall be in proportion to his share in thappai
equity share capital of the company.
A member may exercise his vote at watmeseri

49 and shall vote only once.

(iYn the case of joint holders, the vote

50 proxy, shall be accepted to the exclusi
(iFpr this pyrpbaé¢)] denidetier mi ned by the

register of members.
A member of unsound mind, or in respect o]

51 jurisdiction in lunacy, may vot ey whhest hceorm
|l egal guardian, and any such committee or
Any business other than that upon which a

52the taking of the poll
No memberensthiallledbet o vote at any gener al m

53 payable by him in respect of shares in the
(i )No objection shall be raised to the qual

meed iamt which the vote objected to is g

54 such meeting shall be valid for all pur

(i iAny such objection made in due ti me sh
whose decisioth cthmadll udievd.inal an
Proxy

55|The instrument appoi thitng ranepr coxy oanrhde rt haeu
it is signed or a notarised copy of that
of the company4B8oholuessbefore the time for
at which the person named in the instrumen
24 hours before the time appoinhedi fiotrr ¢img
shall not be treated as valid.

56 An instrument appointing a proxy shal/l be
105.

57 |A vote given in accordance with the thsman
the previous death or insanity of the prin
which the proxy was executed, or the tran
Provided that nofistutcmatkeabhini wesbahihyg, or ¢
received by the company at its office befo
at which the proxy is used.
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Board of Director s

58 (iThe number of Direttonsetobethes€ompanyTs}k

(iiThe following shal/l be t-he first direct
(a) PRASOON CHAUHAN
(b) INDRA KUMARI

(ihe remuneration of the directors shal
deemed tfo oad arawye

(ilh addition to the remuneration payable

59 paid all travelling, hotel and other ex
(a) in attending and returning from meetings of the Board of Directoesip committee

thereof or general meetings of the company; or
(b) in connection with the business of the company.

60 |The Board may pay all expenses incurred in

61 The company may exerci sy deiet iporwed & wiotnH err

foreign register; and the Board may (subj

regulations as it may thinks fit respectin

62 Al'l cheques, drreofntiss,s ohruyn dniost,esb,i I I s of exch

al | receipts for monies paid to the compan

executed, as the case may be, by su€homet s

by resolution deter mi ne.

63 Every director present at any meeting of t

book to be kept for that purpose.

6 4 (i$ubject to the provisions of a&tecdnyntilme
to time, to appoint a person as an addi
additional directors together shall not
Board by the articles.

(i Such médragdn hold office only up to the
company but shal/l be eligible for appoi
subject to the provisions of the Act.

Proceedings of the Board

(iPhe Boarredctodr sbimay meet for the conduct

65 its meetings, as it thinks fit.

(iiA) director may, and the manager or secr
summon a meeting of the Board.

(i$ave mwisethexpressly provided in the Ac

66 shall be decided by a majority of votes

(ilh case of an equality of votes, the CI
casting vote.

The conteicntuoirnsg nlaiyr act notwithstanding any

67 their number is reduced below the quorum f

directors or director may act ifroec ttdchres ptua p

qguorum, or of summoning a gener al meeting

(i) The Board may elect a Chairperson of its meetings and determine the period for which h
hold office.

6 8 | (i) If no such Chairperson isedted, or if at any meeting the Chairperson is not present wit

five minutes after the time appointed for holding the meeting, the directors present may ¢
one of their number to be Chairperson of the meeting.
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() The Board may, subject to the prduiss of the Act, delegate any of its powers to committe
consisting of such member or members of its body as it thinks fit.

(i)  Any committee so formed shall, in the exercise of the powers so delegated, conform f
regulations that may be imposed onyitthe Board.

(i) A committee may elect a Chairperson of its meetings.

(i) If no such Chairperson is elected, or if at any meeting the Chairperson is not present
five minutes after the time appointed for holding the meeting, the members present ossgy g
one of their members to be Chairperson of the meeting.

(i) A committee may meet and adjourn as it thinks fit.

(i) Questions arising at any meeting of a committee shall be determined by a majority of vo
the members present, and in case of an egualivotes, the Chairperson shall have a seco
or casting vote.

Al l acts done in any meeting of the Board
director, shall, notwithstanding t hadefiectm
appointment of any one or more of such dir
any of them were disqualified, be as wvali
appointed and wastogual i fied to be a direc
Save as otherwise expressly provided in th
the Board or of a committee thereof, for t
Board or commi tt efeec tsihvad la sbei fv ailti dh aadh db eeef n
commi ttee, duly convened and hel d.

Chief Executive Officer, Manager, Comp3§g

Subject to the -provisions of the Act,

(i) A chief executive officer, managecompany secretary or chief financial officer may b
appointed by the Board for such term, at such remuneration and upon such conditions as
thinks fit; and any chief executive officer, manager, company secretary or chief fina
officer so appoited may be removed by means of a resolution of the Board,;

(i) A director may be appointed as chief executive officer, manager, company secretary of
financial officer

A provision of the Act or these r @@uwleathiyo
director and chief executive officer, ma n 8
be satisfied by its being done by or to t
chief execut i veo nmpfafniyc esre,c rneatnaargye ro,r chi ef fi

The Seal

(i) The Board shall provide for the safe custody of the seal.
(i) The seal of the company shall not be affixed to any instrument except by the authority
resolution of the Board or of a committekEtbe Board authorised by it in that behalf, an
except in the presence of at least two directors and of the secretary or such other perso
Board may appoint for the purpose; and those two directors and the secretary or other
aforesaid shalsign every instrument to which the seal of the company is so affixed in t

presence.
Di vidends and Reserve

The company in gener al meeting may decl ar

recommended by the Board.

Subj ectr otva stitbpevsp of section 123, the Board

interim dividends as appear to it to be ju
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79

() The Board may, before recommending any dividend, set aside out of the profits of tlaagon
such sums as it thinks fit as a reserve or reserves which shall, at the discretion of the Bo
applicable for any purpose to which the profits of the company may be properly apq
including provision for meeting contingencies or for equalizingdends; and pending such
application, may, at the like discretion, either be employed in the business of the compg
be invested in such investments (other than shares of the company) as the Board maj
time to time, thinks fit.

(i) The Board maylao carry forward any profits which it may consider necessary not to divi
without setting them aside as a reserve.

80

(i) Subject to the rights of persons, if any, entitled to shares with special rights as to dividen
dividends shall be declared apdid according to the amounts paid or credited as paid on
shares in respect whereof the dividend is paid, but if and so long as nothing is paid upq
of the shares in the company, dividends may be declared and paid according to the ama
the shares.

(i) No amount paid or credited as paid on a share in advance of calls shall be treated |
purposes of this regulation as paid on the share.

(iif)  All dividends shall be apportioned and paid proportionately to the amounts paid or credit
paid on tke shares during any portion or portions of the period in respect of which the divig
is paid; but if any share is issued on terms providing that it shall rank for dividend as fr
particular date such share shall rank for dividend accordingly.

81

ThRoard may deduct from any dividend payab
payable by him to the company on account
company.

8 2

(i) Any dividend, interest or other monies payable inhciasrespect of shares may be paid b
cheque or warrant sent through the post directed to the registered address of the holde
the case of joint holders, to the registered address of that one of the joint holders who
named on the registef members, or to such person and to such address as the holder o
holders may in writing direct.

(i) Every such cheque or warrant shall be made payable to the order of the person to who
sent.

83

Any one of two or moay govetehfbeédteireseofeace
or other monies payable in respect of such

8 4

Notice of any dividend that may have been
therein in the manner mentioned in the Act

85

No dividend shalll bear interest against th

Account s

8 6

() The Board shall from time to time determine whether and to what extent and at what time
places and under what conditions or regulations, the accounts and books of the compg
any d them, shall be open to the inspection of members not being directors.

(i) No member (not being a director) shall have any right of inspecting any account or bo
document of the company except as conferred by law or authorised by the Board or |
company in general meeting.

Wi ndi ng up

Subject to the provisions of Chapter XX of

(i) If the company shall be wound up, the liquidator may, with the sanction of a special reso

of the company and any other sanctionuieef by the Act, divide amongst the members,
specie or kind, the
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87 whole or any part of the assets of the co
kind or not.

(i) Forthe purpose aforesaid, the liquidator may set such value astins thir upon any property
to be divided as aforesaid and may determine how such division shall be carried out as bg
the members or different classes of members.

(i) The liquidator may, with the like sanction, vest the whole or any part of such iadsettees
upon such trusts for the benefit of the contributories if he considers necessary, but so t
member shall be compelled to accept any shares or other securities whereon there
liability.

I ndemni ty
Every officer lolf bhédei chenpmrinfyi eschaout of th
l'iability incurred by him in defending any

88 | . . . . . .

is given in his favour or in which hhee icouy
the Tribunal

OTHERS
"IBORROWI NG POWERS OF THE BOARD

(i) Subject to section 736 and 179 of the Companies Act 2013, and Regulations made thereu
and Directions issued by the RBI the directors may, from time to time, raise or borrow|
sums of money and secure credit facilities for and on behalf of the Company from the b
financial institutes, or member companies or they may themselves advance money
company on such interest or no interest as may be approved by the Diredtiorsecurity or
without security.

8 9 | (i) The Directors may, from time to time, secure the payment of such money in such manng

upon such terms and conditions in all respects as they deem fit and in particular by the
of bonds or debentures or by pledgertgage, charge or any other security on all or a
properties of the Company (both present and future) including its uncalled capital for the
being.

(i) Any debenture, bonds, or other securities may be issued at premium or otherwise an
special prvileges as redemption, surrender, drawing and allotment of shares of the Com
and otherwise.]
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SECTION XI 7 OTHER INFORMATION
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts (not being contracts entered into in the ordemmse of business carried on by our
Company or contracts entered into more than two (2) years before the date of filing of this Draft Red Herring
Prospectus) which are or may be deemed material have been entered or are to be entered into by our Company.
These contracts, copies of which will be attached to the copy of the Red Herring Prospectus to be delivered to the
RoC for registration and also the documents for inspection referred to hereunder, may be inspected at the
Registered Office of our Company kied atShop No. 8, Ground Floor, C.S.C. AGCR Enclave, East Delhi,
Delhi-110092 , Delhi, Indiagrom date of this Draft Red Herring Prospectus to Bftir Closing Date on working

days from 10.00 a.m. to 5.00 p.m.

MATERIAL CONTRACTS TO THE OFFER

Offer Agreement date@ctober 28, 2026etween our Company and tBeok Running_ead Manager.

AgreementlatedOctober 01, 2026etween our Company and the Registrar tdQffer.

Underwriting Agreement datgd obetween our Company and the Underwriter.

Market Making Agreement datgd 6 detween our Company, tigook RunningLead Manager and the

Market Maker.

5. Syndicate Agreement daté¢ddbletween our Company, the Book Running Lead Manager, the Syndicate
Member ad the Registrar to theffer.

6. Public Offer Account agreemerdated[ ddmong our Company, thBook RunningLead Manager, the
Public Issue Bank/ Banker to Issue, and the Registrar tOffiee

7. Tripartite agreement datddu & ¢ 2 @n2ong NSDL, our Copany and the Registrar to tkdfer.

8. Tripartite agreement datedu nO2 8, @n2ong CDSL, our Company and the Registrar tdtfer.

PowbdE

MATERIAL DOCUMENTS TO THE OFFER

1. Our Memorandum and Articles of Association, as amended from time to time.

2. OurCompanywas i ncorporated under t he name&avind@Cenificdte Op a | C

of Incorporation date@eptember 06, 2020 hereafter, conversion of our Compangrh private limited to

public limited company and a fresh Certificate of Incorporation d&peil 07, 2025, was issued in the name

ofBliack Opal C 0 nts thd Coraparty foroC, @PC e d 0

Resolution of the Board of Directors datedc p t e mbOe2 autBosising tBe Issue.

Resolution of the shareholders dagé p t e mb e runderGectiod G2@)%c) of the Companies Act, 2013

authorising the Issue.

Resolution of the Board of Directors datédvember 15, 202%pproving tis Draft Red Herring Pospectus.

Resolution of the Board of Directors dafedj dpproving tle Red Herring Prospectus.

Resolution of the Board of Directors dafedj dpproving the Prospectus.

Audi t or 6 s OeRtebprd3, 2026d the RestateGonsolidatedrinancialStatenents of our Company

included in this Draft Red Herring Prospectus.

9. The Statement of Possible Tax Benefitstificate datedOctober 24, 202%rom our Statutory Auditors
included in this Draft Red Herring Prospectus.

10. Consents of Promoters, Directors, Comp&ecretary and Compliance Officer, Chief Financial Officer,
Statutory & Peer Review Auditor, Practising Company Secretary, Chartered Engineer, Bankers to our
Company, Banker to the Issue, tBeok RunningLead Manager, the Underwriter, the Market Maker,
Syndicate Member, Registrar to ttdfer, Legal Advisor to act in their respective capacities.

11. Copy of inprinciple approval fronBSE Limited vide letter dated 06t use the name &SEin the Draft
Red Herring Prospectus/ Red Herring Prospectus/ Prospiectlisting of Equity Shares dBME Platform
of BSE

hw

© No O
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12. DueDiligence Certificate dateNovember 15, 202&long with the confirmations as provided in Form G of
Schedul e V daBoak®unhingjeadManager. t h e

13. Copy of Managing Director Agreement be®n Mr. Prasoon Chauhan and our Company datéober 15,
2025for his appointment.

14. Certificates dated October 24, 2025 issued by, M/s J P M G and Associates LLP, Chartered Accountants
certifying Cost of Acquisition, Other Financial Information, Financiatlebtedness, Capitalisation
Statement and Key Performance Indicators.

15. Certificate dated October 28, 2025 issued by, M/s J P M G and Associates LLP, Chartered Accountants
certifying Offer Expenses.

16. Project Reportlated Novembed3, 2025issued by Garg & Asociates, Independent Chartered Engineer as
an expert defined under Section 2(38) of the Companies Act, 2013

17. Makarand M. Joshi & CoPracticing Company Secretary has given its report in relation to the Compliance
Certificate each datedovember 14, 2028 Corporate Governance of the Company, SDD Certificate each
dated November 14, 2025

18. Site Visit Report of our Company datBldbvember 10, 2025ssued by the Book Running Lead Manager.

19. I ndustry Report prepared by Ken dleBsata rBokeragl,r i vat e
Advisory & Under writi ng,datadNarember @3n2025y ndi cati on Mar Ke

Any of the contracts or documents mentioned in this Draft Red Herring Prospectus may be amended or modified

at anytime if so required in the interest of our Company or if required by other parties, with the approval of
shareholders subject to compliance of the provisions contained in the Companies Act and other relevant statutes.
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DECLARATION

I certi frye atnhdatdeallla rel evant provisions of the Compa

guidelines issued by the Government of I ndia, or the
or the regulations orbgushkhdedi nedei sseetdi by FTEBT ,t st @
of I ndia Act, 1992, as the case may be, have been conm
Prospectus is contrary to the proacsbsol(fRegill ahé o@d mpa
amended, the Securities and Exchange Board of India A
i ssued thereunder, as the case may be. | f usrptehcetruscer t

are true and correct.

SI GNED BY THE MANAGI NG DI RECTOR OF OUR COMPANY:

Name DIN Designation Signature

Prasoon Chauhan 07847732 Managi ng Sd/

DatMNavember20125
Pl ade®el hi
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DECLARATION

I certifgraeandhatecal | rel evant provisions of the Comgp
guidelines issued by the Government of I ndia, or the
or the regulations ot apliddleidnesndiesssedthpynSBBbf ¢he
of I ndia Act, 1992, as the case may be, have been conm
Prospectus is contrary to the provriascitosn s( Roefg utlhaet i Gonmp a
amended, the Securities and Exchange Board of India A
i ssued thereunder, as the case may be. I fruodeat wser t

are true and correct.

SI GNED BY THPEEQMUWMN VE DI RECTOR OF OUR COMPANY:

Name DIN Designation Signature

Sheikh Arfeen Ahmed | 08035272| O EXecut Sd/
Direct

DatMNavember20125
Pl ade®el hi
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DECLARATION

I ceand fdecl are that al | relevant provisions of t he
guidelines issued by the Government of I ndia, or the
or the regulati onSEBIr, gaistdeeldliinetse d swruckar bsyecti on 3 of
of I ndia Act, 1992, as the case may be, have been conm
Prospectus is contrary to thetpreviCoinomacoefs {RegQdmpa
amended, the Securities and Exchange Board of India A
i ssued thereunder, as the case may be. elr rfiunrgt hPerro scpeerct!

are true and correct.

SI GNED BY THPEEQMUWMN VE DI RECTOR OF OUR COMPANY:

Name DIN Designation Signature

. No-E
Sandeep Kumar Singh | 06461844 cExecut Sd/
Direct ¢

DatMNavember20125
Pl ade®el hi
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DECLARATION

I certify and declare that al | relevant provisions
guidelines issued by the Government of I ndia, or the
or the regul assoaed by g§HEHBHel esteablii shed under section
of I ndia Act, 1992, as the case may be, have been conm
Prospectus is contrary t o hteheSepcruoviitsiieosn sCoonft rtahcet sC of nipea
amended, the Securities and Exchange Board of India A
i ssued thereunder, as the case may abfet. Redf uHetrhreirn gc eRrt

are true and correct.
S| GNED BY THE | NDEPENDENT DI RECTOR OF OUR COMPANY:

Name DIN Designation Signature

I ndepen

. Sd/
Di rect

Sangeet a | 06889475

DatMNavember20125
Pl ade®el hi
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DECLARATION

I certify and declare that al | relevant provisions
guidelines issued by the Government of I ndia, or the
or the regul aitd oned olry gluERlle,l iensetsabl i shed under sectio
of I ndia Act, 1992, as the case may be, have been conm
Prospectus is contrary totthlee Sepraoavi siess Cohttrlaet o fhRa
amended, the Securities and Exchange Board of India A
i ssued thereunder, as the case mayrkadét IRefdumtehern nge Ptr

are true and correct.

SI GNED BY THE | NDEPENDENT DI RECTOR OF OUR COMPANY:

Name DIN Designation Signature

I ndepen

. Sd/
Di rect

Pradeep Pasari 02015760

DatMNavember20125
Pl amMembai , Mahar ashtr a
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DECLARATION

I certify and declare that al | relevant provisions
guidelines issued by the Government of I ndia, or the
or the meguywluatdiednsanes i ssued by SEBI, established unde
of I ndia Act, 1992, as the case may be, have been conm
Prospectus is cont rCornyp athoi etsh eAcptr,o vtihsei oSnesc uorfi ttihees Cont |
amended, the Securities and Exchange Board of India A
i ssued thereunder, as the camenmayilbet hi sf Driafier Redr t

are true and correct.

SI GNED BY THE COMPANY SECRETARY & COMPLI ANCE OFFI CER

Name PAN Designation Signature

Company
Anju ARIPAIGSOM| Secreta Sd/
Compl i a

Of fi ce

DatMNavember20125
PlaNew®el hi
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DECLARATION

I certify and declare that al | relevant provisions
guidelines issued by the Government of I ndia, or the
ot he regulations or guidelines issued by SEBI, establ
of I ndia Act, 1992, as the case may be, have been conm
Prospectus isviceinoensargf tohe h€Eompani es Act, the Securi
amended, the Securities and Exchange Board of India A
i ssued thereunder, as theathséehmagtheemkenterihethcerC

are true and correct.
S| GNED BY THE CHI EF FI NANCI AL OFFI CER OF OUR COMPANY:

Name PAN Designation Signature

Chief Fi
Of fi ce

Gaurav Bhardwaj AVQPB7760F Sd/

DatMNavember20125
Pl adeDel hi
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