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DETAILS OF THE OFFER TO THE PUBLIC
TYPE SIZE OF FRESH SIZE OF THE TOTAL OFFER ELIGIBILITY AND RESERVATIONS
ISSUE®) OFFER FOR SALE SIZE®
Fresh Issue atfUp to [ (Up to 6547543lUp t o [ 0] |The Offer is being made pursuant to RegulatioB) &f the
Offer for Sale Shares of fadEquity Shares of fajo f f a c e v a|Securities and Exchange Board of India (Issue of Capita

value ofjval ue of |aggr egat i nDisclosure Requirements) Regulations, 2018, as amg
aggregating up lfaggr egat i nimilion (ASEBI ICDR Regulationsd) as our Company does not fulfile
8 , .000mdlion |million requirements under Regulation 6(1)éayd 6(1)(c)of the SEB

ICDR RegulationsFor further details, sé®©ther Regulatory an
Statutory Disclosures Eligibility for the Offed on paget90. For
details in relation to share reservation among QIBs, NIBg
RIBs (as defined hereinaftgseeiiOffer Structuré on pageb18
DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION

NAME OF SELLING TYPE NUMBER OF EQUITY SHARES OF WEIGHTED AVERAGE
SHAREHOLDER FACE VALUE OF &1 COST OF ACQUISITION
PER EQUITY SHARE (IN
I L S U S
AGS TS Il Holdings Pte. Ltd. Investor Promoter SellifUp to 49,834,140Equity Shares of fag 101.14
Shareholder value of 1 each
million
Karan Chopra Individual ~ Promoter  SellinUp to1,311,430Equity Shares of face val 1.03
Shareholder of 1 each aggrega
Kunal Mehra Individual ~ Promoter  SellinUp to 10,074,740Equity Shares of faq 20.58
Shareholder value of 1 each
million
Srinivas Prasad Other Selling Shareholder Up t01,967,14CEquity Shares of face val Nil
of 1 each aggrega
Narendra Kumar Kamaraju Other Selling Shareholder Up t0723,910Equity Shares of face value Nil
1 each aggregatin
RSP Real Estate LLP Other Selling Shareholder Up to840,162Equity Shares of face valug 16.25
1 each aggregatin
Ramachandra VenkatasubRao Other Selling Shareholder Up to723,910Equity Shares of face value Nil
1 each aggregatin

As certified by N B T and Co, Chartered Accountamasjng FRN140489Wby way of their certificate datedlugust 102026,
& Certain portion of the Offered Shares of the Selling Shareholders includes Equity Shares that will be issued upon afrwatstiomding Preference Shares
Equity Sharesprior to thefiling of the Red Herring Prospectus, as applicable. For further details in relatitimetconversion of the outstanding Preference Sh
seefiCapital Structuré Notes to Capital Structurie Share Capital History of our CompanyHistory of Preference Share capital of our Compaoy page38.
Assumes the conversion of all outstanding C@m@®&he impact of Equity Shares resulting upon the conversion of CCPS C (in the ratio of three Equity Shar|
value of 71 each, for each Equity Share of face val sappioved by wagfiesotution date
June 20, 2025 passed by the Board of Directors and resolution dated June 23, 2025 passed by our Shasedd@apial Structure’ Notes to Capital Structurig
Share Capital History of our Companyistory of Preference Share capital of our Compaoy page88.
@  For the purposes dhese calculations, convertible securities have kmssumed to be converted on the daterigfinal allotment ofsuch convertible securitigge.,
when the cash consideration was paidoriginalallotmentof such convertible securitieSjherefore Equity Sharesillotted on conversion of convertible securitig
any,in the last one year have not been taken into account for calcuatjnily Sharescquired in last one year.

For further details, se® he Offed on pagess.
RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sfacesialive of the Equi
Shares 1is 1 each. The Floor Price, Cap Pr i cie withnhd BobkhReinniOy Leael Man&y
(ABRLMs0), in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equityw&hafehd
Book Building Process, as stated uni#asis for Offer Pricé beginning on pag&25should not be considered to be indicative of the market price
Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained traglinty i8Htaek nor regarding {
price at which the Equity Shes will be traded after listing.




GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fund®ffethaless they can afford
take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully before takisgrantroecision in th®ffer. For
taking an investment decision, Bidders must rely on their own examination of our Company@ffdrtiecluding the risks involved. The Equity Sha
in the Offer have not been recommended or approved by the Securities and Exchange Board fiERlig),(nor does SEBI guarantee the accurag
adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the Bidders is ifiRisgddRactors on page22.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerritgsRrarsiaéns all informatig
with regard to our Company and the Offer, which is material in the context of the Offer, thadtheatidn contained in this Draft Red Herring Prospe
is true and correct in all material aspects and is not misleading in any material respect, that the opinions and kyiezsErts leerein are honestly |
and that there are no other facts, thassion of which makes this Draft Red Herring Prospectus as a whole or any of such information or the e
of any such opinions or intentions misleading in any material respect. Fetigdr of the Selling Shareholders, severally and not jointly, a
responsibility for and confirms only the statements specifically made or confirmed by such Selling Shareholder in RexdDtafting Prospectus,
the extent such statements aresloin relation to such Selling Shareholder and/or its respective portion of the Offered Shares, and assumes re
for and confirmsthat such statements are true and correct in all material respects and not misleading in any materidtaelspefctheSelling
Shareholdes; severally anchot jointly, assumesio responsibility for any other statements, disclosures and undertakings in this Draft Red
Prospectus, including without limitation, any of the statements, disclosures or undertakings made or confirmed byian o @atCompany or o

Comﬁanﬁ‘ business, or bi ani other SeIIinﬂ Shareholder or ani other Eersonisi.

The Equity Shares that will be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exup&%&fe4 imeited (BSEO)
and National Stock Exchange of India LimitédtNEEO and together with BSE, th&tock Exchanges). For the purposes of thaffer, the Designate
Stock Exchange shall Hed ]

BOOK RUNNING LEAD MANAGERS

NAMES AND LOGOS CONTACT PERSON EMAIL AND TELEPHONE
Axis Capital Limited Pavan Naik E-mail: tablespace.ipo@axiscap.in
I‘AXIS CAPITAL Tel: + 91 22 4325 2183
> BofA SecuritiesIndia Limited Raj Bedmutha E-mail: dg.tablespace_ipo@bofa.com
-, _
BofA SECURITIES %77 Tel: +9122 6632 8000
_ CLSA India Private Limited Vedant Jain / Bhakti Vaidy4 E-mail: tablespace.ipo@clsa.com
CLSA Sl Tel: +91 22 6650 5050
IIFL Capital Services Limited Bhavesh Mandoth/ Pawar E-mail: Tablespace.ipo@iiflcap.com
IIFL CAPITAL (formerly known as IIFL Securitie Kumar Jain Tel: +9122 4646 4728
Limited)
JM Financial Limited Prachee Dhuri E-mail: tablespace.ipo@jmfl.com
JM Financial Tel: +91 22 6630 3030

REGISTRAR TO THE OFFER
NAME OF THE REGISTRAR CONTACT PERSON E-MAIL AND TELEPHONE

KFin Technologies Limited M. Murali Krishna E-mail: tablespace.ipo@kfintech.com
Tel: +9140 6716 2222 /1800 309 4001

BID/OFFER PERIOD

ANCHOR INVESTOR BIDDING DATE

BID/OFFER OPENS ON

BID/OFFER CLOSES ON

Our Company, in consultation with tlBRLMS may consider participation by Anchor Investors in accordance with the SEBI ICDR RegulBtie#schor Investor

Bid/ Offer Period shall be one Working Day prior to the Bid/ Offer Opening Date.

@ Our Company, in consultation with the BRLMs, may consider closing the Bid/ Offer Period for QIBs one Working Day piBidi®fifer Closing Date in accordance
with the SEBI ICDR Regulations.

®  Our Company, in consultation with tBRLMsmay consi der a further i ssue 015%60000nelion, prioreodiling af theuRed t i

Herring Prospectus with the Ro@Rre-IPO Placemend). The PrelPO Placement, if undertaken, will be at a price to be decided by our Company, in consultatic
with theBRLMs If the PrelPO Placement is completed, the amount raised pursuant to th&éPPrdPlacement will be reduced from the Fresh Issue, subject to

compliance with Rule 19(2)(b) of the SCRR. ThelPf& Placement, if undertaken, shall not exceed 20% of thefkthe Fresh Issue. Prior to the completion of the
Offer, our Company shall appropriately intimate the subscribers to thdA®ePlacement, prior to allotment pursuant to the H?© Placement, that there is no

guarantee that our Company may proceed withOffer, or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Ful

relevant disclosures in relation to such intimation to the subscribers to thtPPrélacement (if undertaken) shall be appropelgtmade in the relevant sections of
the Red Herring Prospectus and the Prospectus. ThéfRDePlacement shall be reported to the stock exchange(s), within tfeemtyours of sucRPre-IPO Placement
(in part or in entirety).

*  The UPI mandate end time and date shall be at 5:00 p.m. on Bid/ Offer Clogig Da
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Our Company was incorporated @ablespace Technologies Private Limiieals a private limited company under the Companies Act, 2013, pursuant to a certificate of incorgatediglarch 3, 2017, issued by the Registrar of Companies, Karnataka at iengal
(AR0C0). Subsequently, our Company was converted into a public limited company, pursuant to a board resolution dated Juaa@8ha@ldedsesolution dated June 23, 2025 and the name of our Company changéfidbiespace Technologies Privatenitedd
to drablespace Technologies Limited fresh certificate of incorporation dated June 30, 2025 was issued by thE€&u@ Processing Centre at MamreBar further details, seiHistory and Certain Corporate MattefsBrief History of our Compariyon page264
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OUR PROMOTERS: KARAN CHOPRA, L MEHRA , SARITA BANERJI , KAM ADVISORS PRIVATE LIMITED AND AGS Il HOLDINGS PTE. LTD.
I NI TI AL PUBLI C OFFERING OF UP TO [ 6] EQUEACH (IBHAREHARESE) OF PABLESPAGH TEEHNOIOGIES LIMITED (AICOMPANY 0) FOR CASH ATAPRICEOF [ 6] PER EQUI
(INCLUDING ASHAREPREMIUMOF [ 6] PER EQUI TOFFERHPRIRED) AGGREGATI NG UP TO [ 6] M LHREXNH ICSBVUPRICH NG TO OF0 JF AECEU IVAL. UEHOFES 1 EA(Q

UP T &00000 MILLION BY OUR COMPANY (fFRESH ISSUE)) AND AN OFFER FOR SALE OF UP TO 65,475,82 EQUITY SHARES' OF FACE VALUE OF 1 EACH AGGREGATI NG UP TO
SHAREHOLDERS, CONSISTING OF UP TO 49,834,14(EQUITY SHARESAGGREGATI NG UP TO [ AGS T3/l HOLDINGGS PEEYLTD . (AINVESTOR PROMOTER SELLING SHAREHOLDER 0), UP TO 1,311,43CEQUITY
SHARESAGGREGATI NG UP TO [6] MILLION BY KARAMNE THOPRASHHANDEIJPAG®REGATI NG UP TO [ 6] KWMRANLCHORRA BND KKINAN MEHRM,EGORLACT(VELY,
THE AINDIVIDUAL PROMOTER SELLING SHAREHOLDERS  0), (INVESTOR PROMOTER SELLING SHAREHOLDER COLLECTIVELY WITH THE INDIVIDUAL PROMOTER SELLING SHAREHOLDERS, THE APROMOTER SELLING
SHAREHOLDERSO0) AND UP TO 1,967,140EQUI TY SHARES AGGREGATI NG UP SROIVAS[PRASAD ANDLUPO® 72B,91I0EQUI TY SHARES AGGREGATI NG UP NARENDRAKUMARI
KAMARAJU, AND UP TO 840,62 EQUI TY SHARES AGGREGATI NG UP TO [ 6] MI L L ANDNUP BQ 72REL0E QRE ATLY ESSHIARTEES LAIGFGREGATI NG U BY RAMACHANDRA
VENKATASUBBA RAO (COLLECTIVELY, THE AOTHER SELLING SHAREHOLDER $0). THE INDIVIDUAL PROMOTER SELLING SHAREHOLDERS, INVESTOR PROMOTER SELLING SHAREHOLDER AND THE OTHER SELLING
SHAREHOLDER SARE COLLECTIVELY REFERRED TO AS THE ASELLING SHAREHOLDERS 0, SUCH EQUITY SHARES OFFERED BY THE SELLING SHAREHOLDERS, THE fIOFFER SHARESO AND SUCH AOFFER FOR SALEO AND
TOGETHER WITH THE FRESH ISSUE, THE iOFFERG) . THE OFFER WI LL CONSTI T U-DEFER RAID%P OAPITALHIE OBROGOMPANY.

*CERTAIN PORTION OF THE OFFERED SHARES OF THE SELLING SHAREHOLDERS INCLUDES EQUITY SHARES THAT WILL BE ISSUED UPON CONVERSIODF OUTSTANDING PREFERENCE SHARES INTO EQUITY SHARES, PRIOI
TO THE FILING OF THE RED HERRING PROSPECTUS, AS APPLICABLE.

OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS MAY CONSIDER A FURTHER ISSUE OF SPECIFIED SECURITIESFORAN  AMOUNT U PL,600@QMILLION, PRIOR TO FILING OF THE RED
HERRING PROSPECTUS WITH THE ROC (fiPRE-IPO PLACEMENT 0). THE PRE-IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING
LEAD MANAGERS. IF THE PRE -IPO PLACEMENT IS COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE -IPO PLACEMENT WILL BE REDUCED FROM T HE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE
19(2)(B) OF THE SCRR. THE PREIPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR COMPANY SHALL APPROPRIATELY
INTIMATE THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE -IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER,
OR THE OFFER MAY BE SUCCESSFUL AND WILL RESULT INTO LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE
SUBSCRIBERS TO THE PREIPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROS  PECTUS. THE PREIPO PLACEMENT
SHALL BE REPORTED TO THE STOCK EXCHANGE(S), WITHIN TWENTY -FOUR HOURS OF SUCH PREIPO PLACEMENT (IN PART OR IN ENTIRETY).

THE FACE VALUE OF EQUITY SHARESIS EACH. THE OFFER PRICE IS [8] TIMES THE F ATHE PRIGELBEND, AND THEHVENIVE/R BID [OT SSALIAFEECIDED BY OUR COMPANY, IN
CONSULTATI ON WITH THE BRLMS AND WI LL BE ADVERTISED IN ALL EDITIONS OF [ 6] OFAN GENGIAI $iH NDAT INGNA IONRA| IDW | N EWSIFAW
OF [&8], A KANNADA DAILY NEWSPAPER (KANNADA BEI NG THE REGI ONAL LANGUAGE OF KARHE/SILAGAAED) BPACH WHH WIDRCIACEIGTION, EIREAST A
TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE A VAILABLE TO THE STOCK EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE
WITH THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/ Offer Period will be extended by at least three additional WorkiftgrB3ays aevision in the Price Band, subject to the Bid/ Gféeiod not exceeding 10 Working Days. In cases of fi
majeure, banking strike or similar unforeseen circumstances, our Company may, in consultation with the BRLMs, for temsecsrded in writing, extend the Bid/ Offer Period for a minimum of oneking Day, subject to the Bid/ Offq
Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Offer Period, if applicabteywtielly disseminated by notification to the Stock Exchanges, by issuing a public natieésaahy indicating th
change on the respective websites of the BRLMs and at the terminals of the Syndicate Members and by intimation@ettigeSefyndicate Banks$CSB®), other Designated Intermediaries and the Sponsor Bank(s), as applicablef
This is an Offer in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulagodffer is being made through the Book Building Process and is in compliance with ReguBtafriré{ SEBI ICDR Regulation|
wherein in terms of Regulation 32(1) of the SEBI ICDR Regulatiootsless than 75% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutionafi@B&ysid such portion th#QIB Portion 0) provided
that our Company in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on andiydbetits in accordance with the SEBI ICDR RegulatiiAsghor Investor Portiono) of which 40% of sucl|
Anchor Investor Portion shall be reserved in the following mannep(tp33.33% shall be reserved for allocation to domestic Mutual Funds; ang (i)6.67% shall be reserved for Life Insurance Companies and Pension Funds, sy
valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the Archélldoaidsn Priceln the event of undesubscription or nosllocation in the Anchor Investor Portion, t|
balance Equity Shares shall be added to the Net QIB PoRimther, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only avainttier ref the Net QIB Portion shall be available
allocation on a proportionate basis to all QIBs (other than Anchor Investohaling Mutual Funds, subject to valid Bids being received at or above the Offer Price. If at least 75% of the Offéecaliwtted to QIBs, then the entire B|
Amount (as defined hereinafter) will be refunded forthwith. However, if the aggregaenddrom Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation imltfr@mduRortion will bg
added to the remaining QIB Portion for proportionate allocation to QIBs. Further, not more than 15%ftsfrthkall be available for allocation to NIBs of which (a) one third portion shall be reserved for Bidders with apsiatifmore|
than 0.20 million and -thirgs oftthe portidn.sitaldbe resetvéd ifooBiddersavithibpplah } omws i ze of more t han 1.00 mill i on, -caegoviesmaydealallocat
to Bidders in other subategory of the NIBs in accordance with SEBI ICDR Regulations, subject to valid Bids being receivaloate the Offer Price. Further, not more than 10% of the Offer shall be available for allocation to Retail Irf
Bidders (RIB0) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offdt Bidders\(except Anchor Investors) shall mandatorily participate in this Offer only throu
Application Supported by Blockefimount ASBAQ) process by providing details of their respective ASBA accounts (including UPI ID (defined hereinafter) in case of URI(@fided hereinafter) using the UPI Mechanism (defi
hereinafter), in which case the corresponding Bid Amounts will be bldukéide SCSBs or under the UPI Mechanism, as applicable to participate in the Offer. Anchor Investors are not perntittgrte jmethe Anchor Investor Portion

the Offer through the ASBA process. For details,ffer Proceduré on pages21
RISKS IN RELATION TO THE FIRST OFFER

This being the first public issue of Equity Shares of@ampany there has been no formal market for the Equity Shares. The face value of the Equity Shares éS&eFtoor Price, Cap Price and Offer Price, determined by our Com
in consultation with the BRLMs)n the basis of assessment of market demand for the Equity Shares by way of the Book Building Process, as stBesisufuedffer Pricé on pagel25 in accordance with the SEBI ICDR Regulatio|
should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are listeahdéocassbe given regarding active and/or sustained trading in the Equity Shaeganuimg the price at which tf]

Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fund®ffethmless they can afford to take the risk of losing their entire investment. Bidders are advised to read the ri
carefully before taking an investment decision inGlfer. For taking an investment decision, Bidders must rely on their own examination of our CompanyGffet,theeluding the risks involved. The Equny Shares in@ffifer have not bee
recommended or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Rexb Bpecific attention of the Bidders is invitefiRisk Factors on page2
COMPANY AND SELLING SHAREHOLDE OABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerritgsRarisiaéns all information with regard to our Company and the Offer, which is material in the context of th
that the inbrmation contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislegdimgfenial respect, that the opinions and intentions expressed herein are honestly held and that th
other facts, the orssion of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of@nipsaar tentions misleading in any material respect. Further each of the Selling Share|
severally and not jointly, acpes responsibility for and confirms only the statements specifically made or confirmed by such Selling Shareholderaift Besl Pterring Prospectus, to the extent such statements are solely in relation
Selling Shareholder and/or its respectpgtion of the Offered Shares, and assumes responsfbilignd confirmghat such statements are true and correct in all material respects and not misleading in any materieaaspétte Sellin
Shareholders, severally and not jointly, assumes no responsibility for any other statements, disclosures and undéhtalngtt Red Herring Prospectus, including without limitation, any of the statements, disclosures oringdertalle

confirmed b or in relation to our Compan or ouson®ompanyos business, or b an other Sellin S

The Equity Shares to be offered through the Red Hemng Prospectus are proposed to be listed on the Stock Excl@omgpanghas receivedin-principledapprovals from BSE and NSE for the listing of the Equity Shares pursuant t
letters dated [06] and [ 0] Offer teeDpsigeated Stoek Exchande shal] b A signep copypitie ®ad Herring Rrdsectus and the Prospectus shall be delivered to the RoC in accordance with(&el
and 32 of the Companies Act, 2013. For details of the material contracts and documents available for inspection frafttieeRizdeHerring Prospectus up to the BMer Closing Date, se@Material Contracts and Documents for Inspeciiq
onpage577.

BOOK RUNNING LEAD MANAGERS TO THE OFFER REGISTRAR TO THE OFFER

BofA SECURITIES 55 i - . A
AAXLS CAPITAL - éﬂ%ﬂ;;e:urmes IIFL CAPITAL IJM Financial l.(.E.IuNIE.(;H
Axis Capital Limited BofA Securities India Limited CLSA India Private Limited IIFL Capital Services Limited (formerly [ JM Financial Limited KFin Technologies Limited
1st Floor, Axis House, P.B. Marg | Ground FlooriAo Wing, 8/F Dalamal House known as IIFL Securities Limitedl 7th Floor, Cnergy 301, The Centrium, 3rd Floor
Worli, Mumbai 400 025 One BKC,iGo Block, Nariman Point 24" Floor, One Lodha Place Appasaheb Marathe Mar¢ 57, Lal Bahadur Shastri Road
Maharashtra, India Bandra Kurla Complex Mumbai 400 021 Senapati Bapat Marg Prabhadevi Nav Pada, Kurla (West)
Tel: +9122 4325 2183 Bandra (East), Mumbai 400 051 Maharashtra, India Lower Parel (West) Mumbai 400 025 Kurla, Mumbai 400 070
E-mail: tablespace.ipo@axiscap.if Maharashtra, India Tel: 491 22 6650 5050 Mumbai 400 013 Maharashtra, India Maharashtra, India
Website www.axiscapital.co.in Tel: +9122 6632 8000 E-mail: Maharashtra, India Tel: +91 22 6630 3030 Tel: +91 40 6716 2222 /1800 309 40
Investor Grievance Email: E-mail: dg.tablespace_ipo@bofa.com| tablespace.ipo@clsa.com Tel: +9122 4646 4728 E-mail: tablespace.ipo@jmfl.com | E-mail: tablespace.ipo@kfintech.conf
investor.grievance@axiscap.in Websitebusiness.bofa.com/in/en/abey Website www.india.clsa.com | E-mail: Tablespace.ipo@iiflcap.com Website: www.jmfl.com Website www.kfintech.com
Contact Person Pavan Naik us.html Investor Grievance Email: Website www.iiflcapital.com Investor Grievance Email: Investor Grievance Email:
SEBI Registration Na | Investor Grievance Email: investor.helpdesk@clsa.com | Investor Grievance Email: grievance.ibd@jmfl.com einward.ris@kfintech.com
INM000012029 dgindia_merchantbanking@bofa.com| Contact Person Vedant Jair/ | ig.ib@iiflcap.com Contact Person: Prachee Dhuri Contact Person M. Murali Krishna
Contact Person Raj Bedmutha Bhakti Vaidya Contact Person Bhavesh Mandoth/ Pawg SEBI Registration No.: | SEBI Registration Na:
SEBI Registration No: | SEBI Registration | Kumar Jain INM000010361 INRO00000221
INM000011625 INM000010619 SEBI Registration No.: INM000010940
BID/ OFFER PERIOD
ANCHOR INVESTOR BIDDING DATE [ 6“]
BID/ OFFER OPENS ON
BID/ OFFER CLOSES ON [ 62’]
D Our Company may, in consultation with the Book Running Lead Managers, consider participation by Anchor Investors in asuithdiiecSEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer Opening Da
@ Our Company in consultation with the8k RunningLeadManages, may consider closing the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordatiee$&B| ICDR Regulations.

‘ The UPI mandate end time and date shall b&@® p.m.on the Bid/Offer Closing Date


https://url.uk.m.mimecastprotect.com/s/Uhf7CRgAzsQ8AAMu9f8i178sI?domain=business.bofa.com#_blank
https://url.uk.m.mimecastprotect.com/s/Uhf7CRgAzsQ8AAMu9f8i178sI?domain=business.bofa.com#_blank
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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates
implies or unless otherwise specified, shall have the meanings as provided below. References to any legislation,iaat, regulat
rules, guidelines, circulars, notifications, directions, clarifications or policies or articles of association or memorahdum
association shall be to such legislation, act, regulation, rules, guidelines, circulars, natifications, directions, tilzmgica
policies or articles of association or memorandum of association as amended, updated, supplemensetiedeor modified

from time to time, and any reference to a statutory provision shall include any subordinate legislation made from tane to tin
under that provision.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein shall have, to the extdéat applica
the same meanings ascribed to such terms under the SEBI ICDR Regulations, the SEBI Listing Regulations, the SEBI Act
Companies Act, the SCRA, the Depositories Act and the rules and regulations notified thereunder. Further, the Offer relate
terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under

General Informatbn Document (as defined below). In case of any inconsistency between the definitions given below and t
definitions contained in the General Information Document, the definitions given below shall prevail.

Notwithstanding the foregoing, the terms use@@bjects of the Offéx; fiBasis for Offer Pricé, fiStatement of Special Tax
Benefit®, filndustry Overview, fiKey Regulations and PoliciésfiHistory and Certain Corporate Mattads fiRestated
Consolidated Financial Informatian fiFinancial Indebtedness AOutstanding Litigation and Material Developmemnts
fOther Regulatory and Statutory Disclosuveand fiDescription of Equity Shares and Terms of Articles of Association
pagesll12 125 136, 147, 258 264, 308 470, 473 489and543 respectively, shall have the meanings ascribed to them in the
relevant section.

General terms

Term Description
flour Compangor fithe Company | Tablespace Technologies Limited, a public limited company incorporated under the Compar
2013, having its Registered and Corporate Officé6atlevel 5, Prestige Trade Tower, Palace R
High Ground, Sampangi Nagar, Bengaluru 560 001, Karnataka, India
fiweo, fiusd or flourd Unless the context otherwise indicates or implies, refers to our Company, together with our Sulj
on a consolidated basis

Company related terms

Term Description
fArticles of Association or|Articles of association of our Company, as amended from time to time
fA0AO or AArticlesd
Amended and Restat{ Amended and restated sharehol@dezd dated December 28, 2023, as amended by the first ame
Shareholde@Agreement agreement dated June 23, 2024, second amendment agreement dated August 11, 2024, third
agreement dated June 19, 2025, fourth amendment agreement dated December 1, 2025,
deed(s) of adherence(s) entered into by certain parties from time to time, executed by and am
Company, Karan Chopra, Kunal Mehra, Srinivas Prasad, AGS TS Il Holdings Pte. Ltd., KAM A
Private Limited, Bergamot Trust, Siddhartha Gupta, Arpih&ta, Aditya Menon, Gunsaheb Sin
Sachin Angural and Aditya Chopra, and as further amended by the waiver cum amendment a
datedAugust 6 2026, executed by and amongst our Company, Karan Chopra, Kunal Mehra, §
Prasad, AGS TS Il Holdings Pte. Ltd., KAM Advisors Private Limited, Bergamot Trust, Sidd
Gupta, Arpit Nahata, Aditya Menon, Gunsaheb Singh, Sachin Angural and Aditya Chopra
Angel®Shareholde@Agreement Inter-se shareholdebsagreement dated November 17, 2022, as amended by first amendme
December 1, 2025, executed by and amongst (amongst others), our Company, Karan Chop
Mehra, Narendra Kumar Kamaraju, Ramachandra Venkatasubba Rao and RSP Real Estat
further amended by the waiver cum amendment agreedatet August 6 2026 executed by a
amongst our Company, Karan Chopra, Kunal Mehra, Narendra Kumar Kamaraju, Rama
Venkatasubba Rao and RSP Real Estate LLP
Associates As on the date of filing athis Draft Red Herring Prospectumir Company does not have any assoq
company.

For the year ended Mar@1, 2024, Associates include \Realty Enterprises Private Limited. For
year ended MarcB1, 2025, Associates include \Realty Enterprises Private Limited and Camg
Transmission Private Limited. Pursuant to the Share Purchase Agreement dated July @urg
Company divested its shareholding inR¢alty Enterprises Private Limited and Camellia Transmig
Private Limited. Accordingly, for the financial year ended M&tt2026, the term Associates inclu
W-Realty Enterprises Private Limited and Camellia Transmission Private Limited only until
2026. As on the date of filing of this Draft Red Herring Prospectus, neither of these entitie
associate company ofir Company
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Term

Description

Audit Committee

The audit committee of our Board, as describefiOnr Management Committees of our Boarid
Audit Committe@on page287

fAuditorsd
Auditorsd

or fiStatutory

Walker Chandiok & Co LLP, Chartered Accountants, the independent statutory auditors
Company

fiBoard or fiBoard of Directore

Board of directors of outompany as described ifOur Managemerit Our Board on page279

CCPS A

Compul sorily <convertible series A, ywhosefteens g
issuance (including conversion ratio, voting rights, conversion timeliaesin accordance with th
Articles of Association and have been approved by the Board of Directors

CCPSB Compul sorily convertible series B, whosefteens g
issuance (including conversion ratio, voting rights, conversion timelines), are in accordance
Articles of Association and have been approved by the Board of Directors

CCPSC Compul sorily convertible series ,asigueegdursuard
bonus issuance in the ratio of 3:1 (i.e., 3 CCPS C for every one existing equity share held by tl
shareholderswhose terms of issuance (including conversion ratio, voting rights, conversion timg
are in accordance with the Articles of Association and have been approved by the Board of Di

CCPSD Compul sorily convertible series D, whose fteents@
issuance (including conversion ratio, voting rights, conversion timelines), are in accordance
Articles of Association and have been approved by the Board of Directors

Chairman The chairman of our Company, Karan Chopra

fiChief Financial Officed or|Chief financial officer of our Company, namelBjttu Varghese Nellisseryas described ifiOur

ACFQOO Managemerit Key Managerial Personnébn page297

fiCo-CEO(sp or fCo-Chief| Collectively, Karan Chopra and Kunal Mehra

Executive Officer(2)

Committee(s)

Duly constituted committee(s) of our Board

Company Secretary
Compliance Officer

a

Company secretary and compliance officer of our Company, being Ful Kumar Gautam, as des|
fiOur ManagemeiitKey Managerial Personng@bn page297

Corporate Promoter

KAM Advisors Private Limited

Corporate Social Responsibili
Committee

The corporate social responsibility committee of our Board, as describ&uin Management
Committees of the BoaidCorporate Social Responsibility Commithem page291

Director(s)

The directors on our Board, as appointed from time to time. For detaif)sedanagemerdton page
279

Equity Shares

Equity shares of our Company having face valuelofach

ESOPs

CCPS A options issued under the ESOP Schemes

ESOP Schemg |

Tablespace Technologies Limited Employee Stock Option Plan 2025

ESOP Schemtll

Tablespace Technologies Limited Employee Stock Option Plan-2025

ESOP Schemes

Collectively, ESOP Scheniel and ESOP Scheniell

Executive Director(s)

Executive directors on our Board, as discloseffdor Managemeriton page279

Group Companies

Group companies of our Company in accordance with Regulation 2(1)(t) of the SEBI ICDR Reg
and the Materiality Policy. For details, s&ur Group Compani€sbeginning on pagé86

Independent Charter¢ N B T and Co, Chartered Accountants

Accountant

filndependent  Director(@) or|Independent directors on our Board, as disclosé@®im Managemeidton page279
fiNon-Executive Independe

Director(sp

IPO Committee

The IPO committee of our Board, as disclosedur Managemerit Committees of our BoaiidIPO
Committee on page?92

filndividual Promoter(s)

Karan Chopra, Kunal Mehra and Sarita Banerji

fiindividual Promoter Sellin

Shareholder(9)

Karan Chopra and Kunal Mehra

filnvestor Promoter or filnvestor|
Promoter Selling Shareholder

AGS TS Il Holdings Pte. Ltd.

Promoter Selling Shareholders

Collectively, the Individual Promoter Selling Shareholders and the Investor Promoter
Shareholder

Joint Venture

The joint venture of our Company, namely Tablespace InvestmentetsliAsvate Limited. For furthe
details, please sd#listory and Certain Corporate MattersOur Subsidiaries and Joint Ventdren
page292

fikey Managerial Personnelor
fKMPO

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEH
Regulations and Section 2(51) of the Companies Act and as disclog@diirManagement Key
Managerial Personneélon page297

fiMemorandum of Associati@or
fiIMOAO

Memorandum of association of our Company, as amended

Material Subsidiary(ies)

For the purposes of preparation of statement of possible special tax benefits and disclosures in
Red Herring Prospectus (unless expressly stated otherwise) to be Tablespace Constructio
Limited. SeefiStatement of Special Tax Benefits Available to Our Company, its Shareholde
Material Subsidiaries on pagel36




Term

Description

Further, for the purposes of disclosure of financial statements on our Cadmpeslysite for th
financial years ended March 31, 2026, March 31, 2025, and March 31, 2024, as applic
Tablespace Constructions Private Limited; and (ii) Tablespace Services Private Limited are co
as material subsidiaries, determined inoadance with Schedule VI of the SEBI ICDR Regulation

Furthermore, for the purpose of appointment of an independent director on the board of directg
subsidiary Tablespace Constructions Private Limited is considered as material subsidiary, de
in accordance with Regulation 24 of the SEBI LigtRegulations.

Further, for the purposes of disclosure of material approvals Tablespace Constructions Private
is considered as a material subsidiary of our Comp8agfiGovernment and Other Approvalsn
page483

Nomination and Remunerati
Committee

The nomination and remuneration committee of our Board, as describ@lumManagement
Committees of our BoaiidNomination and Remuneration Commitiea page289

Other Selling Shareholder(s)

Srinivas Prasad, Narendra Kumar Kamaraju, RSP Real Estate LLP and Ramachandra Ven
Rao

Non-executive Director(s)

Collectively, our Independent Directors and Nexecutive Nominee Directors, as disclosedi@ur
Managemenion page279

Non-executive Nomine

Director(s)

Norn-executive nominee on our Board, as disclosd®iar Managemeidton page279

fiPreference Sharesr ACCP®

Collectively, CCPS A, CCPS B, CCPS C and CCPS D, each having face valueauh

Promoters

Collectively, the Individual Promoter€orporate Promoteand Investor Promoter

Promoter Group

The individuals and the entities constituting the promoter group of our Company in terms of Re
2(1)(pp) of the SEBI ICDR Regulations, as describediQur Promoters and Promoter Group
Promoter Group on page305

Registered and Corporate Offic

Registered and corporate office of our Company locatdé dtevel 5, Prestige Trade Tower, Pal
Road, High Ground, Sampangi Nagar, Bengaluru 560 001, Karnataka, India

fiRegistrar
fRoGd

of Companies or

Registrar of Companie&arnataka at Bengaluru

Restated Consolidated Finang
Information

Restated consolidated financial information of our Company, our Subsidiaries, our associates
Venture as at and for the financial years ended March 31, 2026, March 31, 2025, and March
comprising the restated consolidated statement etsssid liabilities as at the financial years er
March 31, 2026, March 31, 2025, and March 31, 2024, the restated consolidated statement of
loss (including other comprehensive income), the restated consolidated statement of changes
the restated consolidated statement of cash flow for the financial years ended March 31, 202
31, 2025, and March 31, 2024, the summary statement of material accounting policies a
explanatory notes, prepared to comply in all material réspeith Ind AS as specified under Sect
133 of the Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rul
(as amended from time to time), presentation requirements of Divikioh Schedulelll to the
Companiesict, 2013andotherrelevantprovisionsof the Companiegict, 2013, and restated terms
of therequirement®f Section26 of Partl of Chapterll to the CompaniesAct, 2013,the SEBIICDR
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) iss
Institute of Chartered Accountarg§india, as amended from time to time.

Risk Management Committee

The risk management committee of our Board, as descrilf&@unManagemerit Committees of oy
Boardi Risk Management Committeen page?291

Selling Shareholders

Collectively, the Promoter Selling Shareholders and Other Selling Shareholders

fiSenior Managemeabr ASMPO

Senior management of our Company in accordance with Regulation 2(1) (bbbb) of the SEH
Regulations and as disclosedi@ur Managemerit Senior Managemeabn page297

ASHAD or fShareholded Collectively, the Amended and Restated Sharehdddégseement and the Angé$Shareholded
Agreements Agreement

Shareholder(s) Shareholder(s) of our Company from time to time

Stakeholde® Relationshig The stakeholdeéselationship committee of our Board, as describéinr Managemerit Committee
Committee of our Boardi Stakeholders Relationship Commitiea page290

fiSubsidiary or fiour Subsidiary
or ASubsidiaried

As of March 31, 2026, the subsidiaries of our Company comprise Tablespace Construction
Limited, Tablespace Services Private Limited, Tablespace Inc., Tablespace Care Private Lin
TS Epicurean Ventures Private Limited.

Subsequent to March 31, 2026, Tablespace Technologies South AsiBSDNnd TS Desyn Priva
Limited were added as subsidiaries of our Company. Accordingly, as on the date of filirgOrath
Red Herring Prospectus our subsidiaries comprise the aforesaid entities, including Tables
Technologies South Asia SDMHD and TS Desyn Private Limiteab disclosed ifiHistory and
Certain Corporate Matters Our Subsidiaried on page269

TCPL Tablespace Constructions Private Limited
TSPL Tablespace Services Private Limited

TS Epicurean TS Epicurean Ventures Private Limited
TS Desyn TS Desyn Private Limited




Amendment Agreement

Term Description
Waiver cum Amendmer Waiver cum amendment agreement dakedust 6, 20260 the Amended and Restated Sharehod
Agreement Agreement
Angels SHA Waiver Cun Waiver cum amendment agreement daadust 6, 2026o the AngeléShareholde&Agreement

Offer Related Terms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of a prospectus as may be specified by SH
regard

Acknowledgement Slip

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

fAlloto
fAllottedo

or fAllotmentd or

Unless the context otherwise requires, allotment of the Equity Shares pursuarftesthéssue an
transfer of Offered Shares pursuant to the Offer for Sale, in each case to successful Bidders

Allotment Advice

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

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance w
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and wh
for an amoundt] of at | east

Anchor Investor Allocation Pricg

The price at which Equity Shares will be allocated to the Anchor Investors deifgchor Investo
Bid Periodin terms of the Red Herring Prospectus and the Prospectus, which will be determine
Company, in consultation with the BRLMs

Anchor Investor Application Forf

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Po
accordance with the requirements specified under the SEBI ICDR Regulations and which
considered as an application for Allotment in terms of the RedriddProspectus

fiAnchor Investor Bidding Datg
or flAnchor Investor Bid/ Offe
Period

The day, being one Working Day prior to the Bid/ Offer Opening Date, on which Bids by A
Investors shall be submittegkior to and after which the Book Running Lead Managers will not a
any Bids from Anchor Investorand allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of th
Herring Prospectus and the Prospectus, which will be equal to or higher than the Offer Price
higher than the Cap Price.

The Anchor Investor Offer Price will be determined by our Company, in consultation with the B

Anchor Investor Payn Date

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

Anchor Investor Portion

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

Up to 40% of such Anchor Investor Portion shall be reserved as undgp:t6)33.33% for domesti
Mutual Funds; and (iiup t06.67% for Life Insurance Companies and Pension Funds, subject t
Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Fu
above the Anchor Investor Allocation Price

fApplication ~ Supported b

Blocked Amound or "FASBAO

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and autl
an SCSB to block the Bid Amount in the ASBA Account and will include applications made I
Bidders using the UPI Mechanism where the Bid Amount will lmek#d upon acceptance of U
Mandate Request by the UPI Bidders using the UPI Mechanism

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA For
includes the account of a UPI Bidder in which the Bid Amount is blocked apceptance of a U
Mandate Request made by the UPI Bidders using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

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

Axis Axis Capital Limited

Banker(s) to th®©ffer

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

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as d
in AOffer Procedur® on pages21

Bid(s)

An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to subr
of the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pu
to submission of the Anchor Investor Application Formstbscribe to the Equity Shares at a p
within the Price Band, including all revisions and modifications thereto, as permitted under th
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Term

Description

ICDR Regulations and in terms of the Red Herring Prospectus and the Bid cum Application Fqg
termfiBiddingo shall be construed accordingly

Bid Amount

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

Bid cum Application Form

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

Bid Lot

[ OHquity Shares and in multiples pf6Equity Shares thereafter

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, which shall be publishedl linl editions
nati onal daily newspaper, all editions of
Kannada daily newspaper (Kannada being the regional language of Karnataka, where our R
and Corporate Officesilocated)each with wide circulation.

Our Company, may, in consultation with the BRLMs consider closing the Bid/ Offer Period fo
one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regul

In case of any revision, the revised Bid/ Offer Closing Date will be widely disseminated by notif
to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the wi
the BRLMs and at the terminals of the Syndicdlembers and communicated to the Design
Intermediaries and the Sponsor Bank(s), and shall also be notified in an advertisement in
newspapers in which the Bid/ Offer Opening Date was published, as required under the SE
Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Des
Intermediaries shall start accepting Bids, which shall be published! ir editions
national daily newspaper, all editions of
Kannada daily newspaper (Kannada being the regional language of Karnataka, where our R
and Corporate Officesilocated)each with wide circulation

Bid/ Offer Period

Except in relation to Bids received from the Anchor Investors, the period between the Bid
Opening Date and the Bid/ Offer Closing Date, inclusive of both days, during which Bidders car
their Bids, including any revisions thereof, in accordamndth the SEBI ICDR Regulations and
terms of the Red Herring Prospectus. Provided however, that the Bidding shall be kept op
minimum of three Working Days for all categories of Bidders, other than Anchor Investors.

Our Company, in consultation with the Book Running Lead Managers, may consider closing
Offer Period for QIBs one Working Day prior to the Bidffer Closing Date in accordance with {
SEBI ICDR Regulations

fiBidder or AApplicand

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

Bidding Centres

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

BoFA

BofA Securities India Limited

Book Building Process

The book building process, as provided in Part A of Schedule XllI of the SEBI ICDR Regulati
terms of which the Offer is being made

fiBook Running Lead Managér
or iIBRLMs0

The book running lead managers to @iéer, namely Axis, BoFA, CLSA,IIFL and JM.

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA H
a Registered Broker.

The details of such broker centres, along with the names and contact details of the Registere
are available on the respective websites of the Stock Exchanges (www.bseindia.c
www.nseindia.com)

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above which the Offer Pric
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Price shall be at least 105% of the Floor Pricelass than or equal to 120% of the Floor Price.

Cash Escrow and Sponsor Banh
Agreement

The cash escrow and sponsor bank(s) agreement to be entered amongst our Company, t
Shareholders, the BRLMs, Syndicate Members, the Banker(s) to the Offer and Registrar to t
for, inter alia, collection of the Bid Amounts from Anchor Investors, transfer of funds to the R
Offer Account and where applicable, remitting refunds of the amounts collected from Anchor In
on the terms and conditions thereof in accordance with the URlaisc

CBRE

CBRE South Asia Private Limited

fiCBRE Repom or findustry
Repord

The industry report tittedndustry Report on Flexible Workspaces Segment in doldigedAugust,10,
2026issued by CBRE. The CBRE Report has been exclusively commissioned and paid for
Company in connection with the Offer. The CBRE Report is available on the website of our C
at https://tablespace.com/invest@lations




Term

Description

Client ID Client identification number maintained with one of the Depositories in relatiatertaterialise
account

CLSA CLSA India Private Limited

fiCollecting Depository A depository participant as defined under the Depositories Act and registered with SEBI ang

Participand or iCDPO eligible to procure Bids at the Designated CDP Locations in terms of the circulg

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBIratgdist availablg
on the respective websites of the Stock Excharfgesv.bseindia.com and www.nseindia.cora}p
updated from time to time and the UPI Circulars

fiConfirmation of  Allocatior] The notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who ha
Noted or ICANO allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Period
Cutoff Price The Offer Price, finalised by our Company, in consultation with the BRuW#h shall be any pric

within the Price Band.

Only RIBs Bidding in the Retail Porticare entitled to Bid at the Gufff Price. QIBs (including Anchg
Investors) and NIBs are not entitled to Bid at the-@ffiPrice

Demographic Details

The details of the Bidders including the Bid@esddress, name of the Bid@efather/husband, invest
status, occupation, bank account details, PAN and UPI ID, wherever applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is availablg
website of SEBI a
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlde3& such othg
website as may be prescribed by SEBI from time to time

Designated CDP Locations

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

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

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to th
Offer Account or the Refund Account, as the case may be, and/or the instructions are issu
SCSBs (in case of UPI Bidders using the UPI Mechanisstruction issued through the Spon
Bank(s)) for the transfer of the relevant amounts blocked by the SCSBs in the ASBA Accoun
Public Offer Account and/ or are unblocked, as the case may be, in terms of the Red Herring P
and the Prospeas, after finalization of the Basis of Allotment in consultation with the Designated
Exchange, following which Equity Shares will be Allotted to successful Bidders in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate,-syhdicate or agents, SCSBs (other than in relatig
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised t
Bid cum Application Forms from the relevant Bidders, ilatien to the Offer.

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion and HNIs bidding w
application si z gnotusingthe UPl Mecharlsm)dyauthariding an@&@SB to |
the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
acceptance of UPlI Mandate Request by such UPI Bidders using the UPI Mechanism, De
Intermediaries shall mean Syndicate, -syhdicate/agents, Registered Beos, CDPs, SCSBs a
RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIBs (not usir|
Mechanism), Designated Intermediaries shall mean Syndicatesyadirate/ agents, SCSH
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders (except Anchor Investors) can submit the ASBA F
RTAs. The details of such Designated RTA Locations, along with the names and contact detd
RTAs eligible to accept ASBA Forms are available on theeetspe websites of the Stock Exchan
(www.bseindiacom andvww.nseindiacom),as updated from time to time

Designated Stock Exchange

[ O]

Draft Abridged Prospectus

The memorandurdatedAugust 10 2026 containing such salient features of this Draft Red He
Prospectus as may be specified by SEBI in this regard

fiDraft Red Herring Prospecthisr
ADRHPO

This draft red herring prospectus dafaeust 10 2026filed with SEBI and issued in accordance w
the SEBI ICDR Regulations, which does not contain complete particulars of the price at w
Equity Shares will be Allotted and the size of the Offer, including any addenda or corrigenda th

Eligible FPI(s) FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such jurisg
outside India where it is not unlawful to make an offer / invitation under the Offer and in reld
whom the Bid cum Application Form and the dRElerring Prospectus constitutes an invitatior
purchase the Equity Shares

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisg

outside India where it is not unlawful to make an offer or invitation under the Offer and in relg
whom the Bid cum Application Form and the Red Herringspectus will constitute an invitation
purchase the Equity Shares
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Term

Description

Escrow Account(s)

The do-liendand orrinterest bearingaccount(s) to be opened with the Escrow Collection Ba
and in whose favour the Bidders (excluding ASBA Bidders) will transfer money through NACH
credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with SEBI as banker to an issue unde
BTl Regulations, as amended and with whom the Escrow Account(s) will be opened, in this cd

[ O]

fiFirst BiddeD or fiSole Biddeo

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision F
in case of joint Bids, whose name shall also appedne first holder of the beneficiary account hel
joint names

Floor Price The lower end of the Price Band, subject to any revision(s) thereto, not being less than the fg
of Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price will be fi
and below which no Bids will be accepted

Fresh Issue Freshissueofupfo 6qui ty Shares of f ace v a800080mdlibn by

our Company

Our Company, in consultation with the BRLMs may consider a further issue of specified secur
an amount up to 1,600.00 million, pr i ofiPre-{
IPO Placement). The PrelPO Placement, if undertaken, will be at a price to be decided b
Company, in consultation with the BRLMSs. If the PRO Placement is completed, the amount ra
pursuant to the PO Placement will be reduced from the Fresh Issue, autiecompliance witf
Rule 19(2)(b) of the SCRR. The FIRO Placement, if undertaken, shall not exceed 20% of the s
the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intin
subscribers to the PO Placerant, prior to allotment pursuant to the #IP®© Placement, that the|
is no guarantee that our Company may proceed with the Offer, or the Offer may be successfu
result into listing of the Equity Shares on the Stock Exchanges. Further, relecosies in relatio|
to such intimation to the subscribers to the-F® Placement (if undertaken) shall be approprig
made in the relevant sections of the Red Herring Prospectus and the ProspectusiAH@dRreemer
shall be reported to the stoekchange(s), within twerdfpur hours of such PO Placement (in pa
or in entirety)

Fugitive Economic Offender

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

fiGeneral Information Documei
or iGIDO

The General Information Document for investing in public issues prepared and issued in acq
with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 su
modified and updated pursuant  to, among others, the SEBI ci
(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 and the UPI Circulars, as amende¢
time to time. The General Information Document shall be available on the websites of th
Exchanges and the BRLMs

Gross Proceeds

Gross proceeds of the Fresh Issue that will be available to our Company

Life Insurance Company(ies)

An entity registered with the Insurance Regulatory and Development Authority of India un
provisions of the Insurance Act, 1938

IIFL

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

JM

JM Financial Limited

Materiality Policy

The policy adopted by our Board in its meetdaedAugust 9 2026for determining identification g
Group Companies, material outstanding litigation and outstanding dues to material cred
accordance with the disclosure requirements under the SEBI ICDR Regulations

Monitoring Agency

[ 0], being a credit rating agency register

Monitoring Agency Agreement

The agr ee méeorbe entdradtingodetwedn]our Company and the Monitoring Agency

Mutual Fund Portion

Up to 5% of the Net QI B Portion, or [0] Eg¢g
Funds only, on a proportionate basis, subject to valid Bids being received at or above the Offe

Net Proceeds

Proceeds of the Offer.e., gross proceeds of the Fresh Issue less the Offer Expensésion tothe
Fresh IssueFor further details regarding the use of the Net Proceeds and the Offer related e
seefiObjects of the Offéron pagel12

Net QIB Portion

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

fiNon-Institutional Bidderé or

fiNIBsO

Al | Bi dders that are not QI Bs, RI Bs who ORG
million (but not including NRIs other than Eligible NRIs)

Nor+Institutional Portion

The portion of th&ffer being not less than 15% of the Offer compridingEquity Shares which shg
be available for allocation to NIBs, subject to valid Bids being received at or above the Offer R
the following manner:

(1) onethird of the portion available to NIBshall bereservedor Bidderswith application size @
mor e Q@20 milionand wup to ;anl. 00 mil l i on

two third of the portion available to NIBshall bereservedor Bidders with application size
mor e than 1.00 million

@

Provided that the unsubscribed portion in either of thecstbgories specified in clauses (a) or (b),
be allocated to Bidders in the other stdiegory of NIBs, in accordance with the SEBI IC
Regulations




Term Description
fiNon-Resident Indiarss  or| Person resident outside India, as defined under FEMA, and includesrasident Indian, FVCls an
fNRI(s)0 FPIs
Offer

The initial public offer of wup to [ 0] Equ
priceof [ 6] each, ag[gd&]egmitlilnigou,p c¢ocompri sing of

Our Company, in consultation with the BRLMs may consider a further issue of specified secu
an amount up to 1,600.00 million, pr i ofiPre-i
IPO Placemend). The PrelPO Placement, if undertaken, will be at a price to be decided b
Company, in consultation with the BRLMs. If the PRO Placement is completed, the amount ra
pursuant to the PO Placement will be reduced from the Fresh Issue, stuttjecompliance witl
Rule 19(2)(b) of the SCRR. The PIfRO Placement, if undertaken, shall not exceed 20% of the §
the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intin
subscribers to the RO Placerent, prior to allotment pursuant to the fiP®© Placement, that the|
is no guarantee that our Company may proceed with the Offer, or the Offer may be successfu
result into listing of the Equity Shares on the Stock Exchanges. Further, releadoswies in relatio|
to such intimation to the subscribers to the-F® Placement (if undertaken) shall be approprig
made in the relevant sections of the Red Herring Prospectus and the ProspectusiHBdRreemen
shall be reported to the stoekchange(s), within twerifour hours of such PfiPO Placement (in pal
or in entirety)

Offer Agreement

The offer agreement datedugust 1Q 2026 entered into amongst our Company, the Se
Shareholders and the BRLMSs, pursuant to which certain arrangements have been agreed to
to the Offer

Offer for Sale The offer for sale of up t65,475,82Equi ty Shares of face val
million being offered for sale by the Selling Shareholders
Offer Price The final price at which Equity Shares will be Allotted to successful ASBA Biddé¢esms ofthe Red

Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at th
Investor Offer Price which will be decided by our Company, in consultation with the BRLMs in
of the Red Herring Prospectus and the Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricin
in accordance with the Book Building Process and the Red Herring Prospectus.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds o
for Sale (net of their respective portion of Offefated expenses and relevant taxes thereon)
shall be available to each of the Selling Sharehslaeproportion to the respective portion of Offe
Shares of each such Selling Shareholder. For further information about use of the Offer Proc
fiObjects of the Offéron pagel12

Offered Shares

An aggregate of up 85,475 82Equi ty Shares of face value
being offered for sale by the Selling Shareholders in the Offer for Sale

Pension Fund

A fund registered with the Pension Fund Regulatory and Development Authority under the pr
of the Pension Fund Regulatory and Development Authority Act, 2013

PrelPO Placement

Our Company, in consultation with the BRLMs may consider a further issue of specified secu
an amount wup to 1,600.00 million, pr i ofifre-
IPO Placement). The PrelPO Placement, if undertaken, will be at a price to be decided b
Company, in consultation with the BRLMs. If the PRO Placement is completed, the amount ra
pursuant to the PO Placement will be reduced from the Fresh Issue, autjiecompliance witf
Rule 19(2)(b) of the SCRR. The RIRO Placement, if undertaken, shall not exceed 20% of the s
the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimn
subscribers to the PO Placerant, prior to allotment pursuant to the #P®© Placement, that the|
is no guarantee that our Company may proceed with the Offer, or the Offer may be successfu
result into listing of the Equity Shares on the Stock Exchanges. Further, releacoswlies in relatio
to such intimation to the subscribers to the-F® Placement (if undertaken) shall be approprig
made in the relevant sections of the Red Herring Prospectus and the Prospectus|H@dRreemen
shall be reported to the stoekchange(s), within twentfpour hours of such Pf#PO Placement (in pal
or in entirety)

Price Band

Price band ranging from a minimum price df 0 ] per Equity Share
maximum priceof[ 6] per Equity Share (i.e., the Ca

The Price Band and the minimum Bid Lot will be decided by@ampany,in consultation with th
BRLMs, and will be advertised, at least two Working Days prior to the @ftr Opening Datein all
editions of [O8], an English national daily
and [6] edition of [O68], a Kannada daily ne
where our Registered and Corporate Offiedoicated), each with wide circulationith the relevan
financial ratios calculated at the Floor Price and at the Cap &miteshall be made available to
Stock Exchanges for the purpose of uploading on their respective websites

Pricing Date

The date on which our Company, in consultation with the BRlilldinalise the Offer Price

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, and the SEBI ICDR Regulations containitey, alia, the Offer Price, the size
the Offer and certain other information, including any addenda or corrigenda thereto
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Term

Description

Public Offer Account

The dho-liend and dnorrinterest bearingaccount to be opened with the Public Offer Account B
under Section 40(3) of the Companies Act to receive monies from the Escrow Account ang
Accounts on the Designated Date

Public Offer Account Bank(s)

The bank(s) which are a clearing member and registered with @Rl the SEBI BTI Regulation
as a banker to an issue and with which the Public Offer Account will be ofmneallection of Bid
Amounts from the Escrow Account and ASBA Accounts on the DesighatediD#iés case beinf 0

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) beindesst than 7% of the Offen
consisting of [O08] Equity Shares which shal
(including Anchor Investors in which allocation shall be on a discretionary basis, as determine
Company in consultation with tH8RLMSs), subject to valid Bids being received at or above the
Price or Anchor Investor Offer Price (for Anchor Investors)

fiQualified Institutional Buyesor
fiQIB(s)o or fQIB Bidders

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

fiRed Herring Prospectas or
fRHPO

The red herring prospectus to be issued by our Company in accordance with Section 3
Companies Act and the provisions of the SEBI ICDR Regulations, which will not have co
particulars of the Offer Price and the size of the Offer, includingaddgnda or corrigenda thereto. T
Red Herring Prospectus will be filed with the RoC at least three Working Days before the Big
Opening Date and will become the Prospectus upon filing with the RoC on or after the Pricing

Refund Account(s)

Account to be opened with the Refund Bank(s), from which refunds, if any, of the whole or pa
Bid Amount shall be mad® Anchor Investors

Refund Bank(s)

The bank(s) which are clearing members registered with SEBI under the SEBI BTI Regulatio
whom the Refund Account(s) will be opened, in this case Heidg|

Registered Brokers

The stock brokers registered under the Securities and Exchange Board of India (Stock Brokers
Brokers) Regulations, 1998 the SecuritieandExchangeBoardof India(StockBrokers) Regulations
2026as amended with Stock Exchanges having nationwide terminals, other tH2RLtkEs and the
Syndicate Members and eligible to procure Bids in teofnsircular no. CIR/ CFD/ 14/ 2012 dat
October 4, 2012 issued by SEBI and the UPI Circulars

Registrar Agreement

The registrar agreememtated August 10 2026 entered into, amongst o@ompany, the Sellin
Shareholders anthe Registrar to th©ffer in relation to the responsibilities and obligations of
Registrar to the Offer pertaining to the Offer

fiRegistrar and Share Trans

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the D

Agent® or iIRTASO RTA Locationsin terms of the SEBI RTA Master Circulas per the list available dhe respective
websites othe Stock Exchangds/ww.bseindiacom andvww.nseindiacom), and the UPI Circulars

fiRegistrar to the Offér or| KFin Technologies Limited

fiRegistrad

Resident Indian

A person resident in India, as defined under FEMA

fiRetail Individual Bidder(s) or
ARIB(S)O

Individual Bidders, whose Bid Amount for the Equity Shares is not more 20 million in any of
the bidding options in the Offer (including HUFs applying through their karta and Eligible NRIg
does not include NRIs other than Eligible NRIs

Retail Portion

Portion of the Offer being not more than 1
of 1 each, whi c h s h alRetaibrelividual Biddérsa (bubject td valid Bi
being received at or above the Offer Price).

Revision Form

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

QIB Bidders and NIBs are not allowed to withdraw or lower their Bids (in terms of quantity of
Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to withdraw their B
the Anchor Investor Bidding Date. RIBs can revisértBels during the Bid/ Offer Period and withdrg
their Bids until the Bid/ Offer Closing Date

SCORES SEBI complaints redress system, a centralized-based complaints redressal system launche
SEBI

fiSelf-Certified Syndicatd The banks registered with SEBI, which offer the facility of ASBA services:

Bank(sp or ASCSB(sd

(i) in relation to ASBA (other than through UPI Mechanism), where the Bid Amount will be bl
by authorising an SCSB, a list of which is available on the website of SE
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=34
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm|d=35,
applicableand updated from time to time and at such other websites as may be prescribed
from time to time; and

in relation to UPI Bidders using the UPI Mechanism, a list of which is available on the wel
SEBI at www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4

such other website as may be prescribed by SEBI and updated from time to time.

(ii)

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndic
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs t
deposits of Bid cum Application Forms from the membenhefSyndicate is available on the web
of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)
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Term

Description

updated from time to time. For more information on such branches collecting Bid cum Appl
Forms from the Syndicate at Specified Locations, see the website of the SH
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&ir@flas update|
from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile application
whose name appears on the SEBI website. A list of SCSBs and mobile applications, which, ar
applying in public issues using UPI Mechanism as pexvidstAnnexure Ato the SEBI circular ng
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and is available on the website of S
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and update
time to time and at such other websites as may be prescribed by SEBI from time to time

Share Escrow Agent

Share escrow agent to be appointed pursuant to the Share Escrow Agreement[nanjely,

Share Escrow Agreement

The share escrow agreement to be entered into amongst our Company, the Selling Sharehg
the Share Escrow Agent in connection with the transfer of the respective portion of the Offere
by each Selling Shareholder and credit of such Equigre3hto the demat account of the Allottee
accordance with the Basis of Allotment

Specified Locations

Bidding Centres where the Syndicate shall accept ASBA Forms from Bjdaldist of which is
available on the website of SEBI (www.sehi.gov.in) and updated from time to time

Sponsor Banks

[ 6] a hethg Badkers to the Offer, appointed by our Company to act as conduits between
Exchanges and NPCI in order to push the mandate collect requests and/ or payment instructi
UPI Bidders using the UPI Mechanism and carry out other re#yildies, in terms of the UPI Circulal

Stock Exchanges

Together, BSE and NSE

SubSyndicate Members

The subsyndicate members, if any, appointed by the Book Running Lead Managers and the S|
Members, to collect ASBA Forms and Revision Forms

fiSyndicaté or fiMembers of the
Syndicaté

Together, the BRLMandthe Syndicate Members

Syndicate Agreement

The syndicate agreement to be entered into amongst our Company, the Selling Shareho
BRLMs, the Registrar to the Offer and the Syndicate Members, in relation to collect®id ofim
Application Formaby the Syndicate

Syndicate Member(s)

Merchant bankers or stockbrokers (other than the BRUbtsstered with SEBI who are permitted
carry out activities as an underwriter, namghg ]

Underwriters

[ 6]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Company, the Selling Shareholde
Underwriters on or after the Pricing Date but prior to filing of the Prospectus with the RoC, as ap|

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

Collectively, individual Bidders applying as (i) RIBs in the Retail Portion; and (ii) NIBs wit
application size of ulpstitutianal Pdtion; &hd Biddihg undernthe iy
Mechanism through ASBA Form(s) submitted with Syndicatenders, Registered Broke,
Collecting Depository Participants and RTAs.

Pursuant to th8EBI ICDR Master Circularall individual Bidders applying in public issues where
application amount is wup to 0.50 million

in the Bid cum Application Form submitted with: (i) a syndicate member, (ii) a stock brajstered
with a recognized stock exchange (whose name is mentioned on the website of the stock ex
eligible for such activity), (iii) a depository participant (whose name is mentioned on the websit
stock exchange as eligible for such atjiyiand (iv) a registrar to an issue and share transfer
(whose name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018, SEBI circul
SEBI/HO/CFD/DIL2/CIR/P/2019/50  dated  April 3, 2019, SEBI  circular
SEBI/HO/CFD/DIL2/CIR/P/2019/76  dated  June 28, 2019, SEBI circular
SEBI/HO/CFD/DIL2/CIR/P/R19/85  dated July 26, 2019, SEBI circular
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI/HO/CFD/DIL2/CIR/P/2Q
dated March 30, 2020, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated Mal
2021, SEBI circular no. SEBIBVCFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circula
SEBI/HO/CFD/DIL2/CIR/P/2022/45  dated  Aprii 5, 2022, SEBI  circular
SEBI/HO/CFD/DIL2/CIR/P/2022/51  dated  Aprii 20, 2022, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 20Z®, the extent that these circulars are
rescinded by the SEBI ICDR Master Circular and SEBI RTA Master Circular), SEBI RTA N
Circular (to the extent that it pertains to the UPI Mechanism), SEBI ICDR Master Circular g
circulars issued by th®tock Exchanges in this regard, including the circular issued by the NSE
reference no. 25/2022 dated August 3, 2022, and the circular issued by BSE having refer
2022080240 dated August 3, 2022, SEBI circular number SEBI/HO/DHAZEPA-
II_SRG/P/CIR/2025/86 dated June 11, 2025 and any subsequent circulars or notifications ig
SEBI or the Stock Exchanges in this regard

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders by way of a notification on the UPI linked mobile applica
disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Big
such UPI linked mobile application) to the UPI Biddersidéd by the Sponsor Bank(s) to autho
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Description

blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of f
case of Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidders in accordance with the UPI Cir
make an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

fiwilful Defaultero or fiFraudulen
Borrowen

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

Working Day

All days on which commercial banks in Mumbai are open for business. In respect of announcg
Price Band and Bid/ Offer Period, Working Day shall mean all days, excluding Saturdays, Sung
public holidays, on which commercial banks in Mumbai grerofor business. In respect of the ti
period between the Bid/ Offer Closing Date and the listing of the Equity Shares on the Stock Ex
Working Day shall mean all trading days of the Stock Exchanges, excluding Sundays and bank
in India, & per circulars issued by SEBI, including the UPI Circulars

Key performance indicators fiKPIs0) under the section titledfiBasis for Offer Pricé& on pagel25

Term

Description

Revenue from operations

Revenudrom operations as per the Restated Consolidated Financial Information

Normalised Revenue

NormalisedRevenuerefers to revenue from operations as per the Restated Consolidated F
Information, minus impact of margin on finance leases as per Ind AS 116 plus rental income cd
on straightline basis over negancellable lease period for finance leagesiified as per Ind AS 11

Normalised Revenue growth

Normalised Revenue growtls calculated as Normalised Revenue for a Financial Year 1
Normalised Revenue for the corresponding previous Financial Year, divided by Normalised R
for the corresponding previous Financial Year

Facility Operating Profit

Facility Operating Profitis calculated as Normalised Revenue minus Normalised Rent Ex
Facility management expense, repairs & maintenance expense, power and fuel expense, p{
stockin-trade & project execution cost and cost of material consumed

Facility Operating Profit margin

Facility Operating Profit margiis calculated as Facility Operating Profit for the Financial Year diy
by Normalised Revenue for the Financial Year

Normalised EBITDA

Restated profit/(loss) before tax, exceptional item and share on loss of associates and joint V
per the Restated Consolidated Financial Information, plus finance cost, depreciation and amg
expense, minus margin revenue on finance leasegméezed in accordance with Ind AS 116 (wit
revenue from operations), plus rental income calculated on sttaighbasis over nogancellablé
lease period for finance leases identified as per Ind AS 116, minus rental expense for long tg
contracts (more than 12 months), net impact of straight lining adjustment of rental expense e
cancellable lease period and capitalization of rental expense incurred dwiing fieriod, othe
income, amortization of brokerage for finance leases ancpsiaty charges, plus loss on terminat
of leases recognized as per Ind AS 116, share based payment expense and impairment of r
assets

Normalised EBITDA Margin

Normalised EBITDA for the Financial Year divided by Normalised Revenue for the Financial Y,

Normalised EBITDA growth

Normalised EBITDA for a Financial Year minus Normalised EBITDA for the corresponding pre¢
Financial Year, and divided by Normalised EBITDA for the corresponding previous Financial

Profit/loss after tax

Profit/loss after taxhall be as per the Restated Consolidated Financial Information.

Profit/loss after tax margin

Profit/loss after tax for the year divided by revenue from operations for the Financial Year

Net Debt

Borrowings from bank and financial institution less cash and cash equivalents, current inve
fixed deposits held with bank (including deposits with remaining maturity more than 12 mont
accrued interest on above fixed deposits. Borrowings Frank and financial institution is sum of nq
current & current borrowings as per Restated Consolidated Financial Information minus com
convertible preference shares A classified as financial liability undecmoant borrowings

Net Debt/Normalised EBITDA

Net Debt divided by Normalised EBITDA

Normalised ROCE (Return (
Capital Employed)

Normalised EBITDA for the year divided by Normalised Capital Employed for the year. Norm
Capital Employed is calculated as Total Equity aRestated Consolidated Financial Informatiduns
Net Debt less Share based payment reserve plus the impact on initial recognition of Com
convertible preference shares A (6CCPS A
convertible preference sharea ( 6 CC.PS Ad)

The calculation shall further be adjusted for the opening reserve adjustment arising on transiti
AS less the cumulative impact of Ind AS adjustments as at each Finance Year end, plus impac
income straightining over noncancellable lese period for Finance Leases identified as per Ing
116less amortization of brokerage and stamp duty charges on leases classified as finaree g
Ind AS 116plus net impact of rental expense strailjing and capitalisation of rental expense du
construction period and plus share of loss or profit of assedat® joint venture as per resta
consolidated financial information

Leasable Area

Sum of (i) Operational Area, (ii) area for which we have entered into leases with landlords and t
commencement date is subsequent to the end of the relevant Financial Year

Operational Area

Area under leases with landlords where the lease commencement date is on or before the
relevant Financial Year, excluding area seitupied by Company
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Term

Description

Leased Area

Live Area plus area for which we have entered into contracts with clients and the lease comme
date is subsequent to the end of the relevant Financial Year. Live Area refers to area which
leased to clients for which lease commencement daia or before the end of the relevant Finar|
Year

Committed Occupancy

Leased Area as at the end of the Financial Year divided by Leasable Area as at the end of
Financial Year

Technical, industry and businesselated terms or abbreviations

Term

Definition

Al

Artificial intelligence

ASM

Additional surveillance measures

Benchmarked Operators

The operators that are already listed with regulatory authorities in India and therefore fo
information is publicly available, and who have a portfolio of over 6 Mn. sq. ft. as of 31st Marc
(based on publig available informatioh The operators currently meeting the aforementioned cr|
are Awfis, IndiQube, Smartworks and WeWork Infimurce: CBRE Repgrt

CSR Corporate social responsibility

EOC Equipment operations center

ESG Environmental, social and governance

EV Electric vehicle

Facilities Number of Facilities with landlordefers to count of lease agreements contracted with landlords|

area within the same lease agreement with varying lease commencement date or rent comn|
date or lease end date is considered separately in the count

Fortune 500 companies

The 500 largest U.S. companies by total revenue, as compiled and published annually by
magazine

GCCs Global caphility centers

GDPR General Data Protection Regulation

Grade A property Grade A propertyrefers to a development type where the tenant profile includes pror
multinational corporations, while the building area is not less than 10,000 square feet. It
includes an open plan office with large size floor plates, adequate ceiling Rdixjhfpower backip,
supply of telephone lines, infrastructure for access to the internet, centtahditioning, spaciou
and weltdecorated lobbies, circulation areas, good lift services, sufficient parking facilities al
centralized building mamgment and security systenBo(rce: CBRE Repgrt

GSM Graded surveillance measures

HQ Headquartered

HVAC Heating, ventilation and air conditioning

ICC Integrated Command Center

IGBC Indian Green Building Council

IPC International property consultant

loT Internet of Things

ISO International Organization for Standardization

IT Information technology

Mature Facilities

Mature Facilities are Facilities with landlords with rent commencement dates at least 12 montH
the end of the relevant Financial Year

NOC Network Operations Center

Occupancy Rate for Mature|Leased Area for Mature Facilities divided by Operational Area for Mature Facilities
Facilities

REIT Real estate investment trust

SOC Security Operations Center

TS Tablespace

u.s. United Statesf America

3D Threedimensional

Conventional and general terms or abbreviations

Term

Description

A oorfiRsOH Oror fiRed fAiRupeesd
or AINRO

Indian rupees

AlFs Alternative investments fundas defined in, and registered under the SEBI AIF Regulations
AGM Annual general meeting

API Application programming interface

BNS The Bharatiya Nyaya Sanhita, 2023, as amended

BSE BSE Limited

CAGR Compound annual growth rate

Category | AIF

AlFs who are registered &€ ategory | Alternative Investment Furidshder the SEBI AIF Regulatior

Category | FPIs

FPIs who are registered &Sategory | foreign portfolio investaisinder the SEBI FPI Regulations
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Term

Description

Category Il AIF

AlFs who are registered &€ategory Il Alternative Investment Furidsder the SEBI AIF Regulatior

Category Il FPIs

FPIs who are registered &Sategory |l foreign portfolio investabsinder the SEBI FPI Regulations

Category Il AIF

AlFs who are registered a¥Category lll Alternative Investment Fur@sinder the SEBI AlIR
Regulations

CBDT Central Board of Direct Taxes
CDSL Central Depository Services (India) Limited
CIN Corporate identity number

fiCompanies Adi or iCompanieg
Act, 2013

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificatig
modifications made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DRitifier DPIIT File Numbe
5(2)/2020FDI Policy dated October 15, 2020, effective from October 15, 2020

CPC The Code of Civil Procedure, 1908
CrPC Code of Criminal Procedure, 1973
CSR Corporate social responsibility
Copyright Act Copyright Act, 1957, as amended

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director identification number

DP ID

Depository participads identification

ADPO or ADepository Participant

A depository participant as defined under the Depositories Act

DPIIT

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

EBIT

EBIT is calculated as restated consolidateds)/Profit before tax plus Finance costs

EBITDA

EBITDA is calculated as restated consolidated (Loss)/Piludfiore tax plus depreciation &
amortisation expensgdus Finance costs

EBITDA Margin

EBITDA Margin is calculated as EBITDA as a percentage to revenue from operations

EGM Extraordinary general meeting

EPS Earnings per equity share

FCNR Foreign currency nonesident

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
FEMA Rules Foreign Exchange Management (Naebt Instruments) Rules, 2019

fiFinancial Yead or fiFiscab or
fiFiscal Yeao or iFY0

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

FIR First information report

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
fiGold or fGovernmerd or|Government of India

fiCentral Government

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards, as issued by the International Accounting Standar

Income Tax Act

The Incometax Act, 2025

filnd ASO or filndian Accounting
Standards

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 re
Companies (Indian Accounting Standards) Rules, 2015, and other relevant provisions of the Cg
Act, 2013

Ind AS 24 Indian Accounting Standard 2Related Party Disclosures
Ind AS 37 Indian Accounting Standard 3Provisions, Contingent Liabilities and Contingent Assets
Ind AS 116 Indian Accounting Standartll6- Leases

India Republic of India

IPO Initial public offering

IST Indian Standard Time

IT Information technology

IT Act The Information Technology Act, 2000, as amended
KYC Know your customer

LLP Limited liability partnership

MCA Ministry of Corporate Affairs, Government of India
MSMEs Micro, small and medium enterprises

Mutual Fund(s)

Mutual Fund(s) means mutual funds registered under the SEBI (Mutual Funds) Regulations, 1

fiN/AO or fiN.A.0 or iNAO

Not applicable

NACH National automated clearing house
NBFC Non-banking financial companies
NEFT National electronic fund transfer
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Term

Description

Net asset value per share

Net asset value per share is calculated by dividing net worth as at the end of the year, as re
weighted average number of equity shares post adjustment of bonus shares used in calculatir]
the period/year

Net Debt

Net Debtis calculated as borrowings from bank and financial institution less cash and cash equ
current investments, fixed deposits held with bank (including deposits with remaining maturit
than 12 months) and accrued interest on above fixed depBsitawings from bank and financi
institution is sum of nomurrent & current borrowings as per Restated Consolidated Fin
Information minus compulsory convertible preference shares A classified as financial liability
non-current borrowings

Net worth

Net worthmeans the aggregate value of the agidshare capital and all reserves created out @
profits and securities premium account, debit or credit balance of profit and loss account al
based payment reserve and Instruments entirely in the naterpity after deducting the aggreg
value of the accumulated losses, debit or credit balance of common control adjustment deficit
deferred expenditure, and miscellaneous expenditure not written off, but does not include

created out of realuation of assets, wrieack of depreciation and amalgamation, if any, in accord
with Regulation 2(1)(hh) of the SEBI ICDR Regulations. Net worth represents aggregate of equ
capital, instruments entirely in the nature of equity and othgityeq

NI Act

Negotiable Instruments Act, 1884s amended

Normalised Rent Expense

Normalised Rent Expensefers to Rental expense as per the Restated consolidated financial st|
plus rental expense for long term lease contracts (more than 12 months, accounted for within{
of-use assets") and net impact of straight lining adjustment of renahsxpver the necancellable
lease period and capitalisation expense incurred during construction period

NPCI National Payments Corporation of India

NRE Non- resident external

NRI A non-resident Indian as defined under the FEMA NDI Rules
NRO Nonresident ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

fIOCBO or fiOverseas Corpora
Bodyo

A company, partnership, society or other corporate body owned directly or indirectly to the extg
least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial int
irrevocably held by NRIs directly or indirectly anchish was in existence on October 3, 2003
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Ratio Price to earnings ratio

PAN Permanent account number

PAT Profit after tax/ profit for the year

PBT Profit before tax

RBI Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934, as amended

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

Rule 144A Rule 144A under the U.S. Securities Act

SARFAESI Act Securitisation and Reconstruction of Financial Assets and Enforcem®aturity Interest Act, 2002
SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

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

SEBI AV Circular

SEBI circular bearing number SEBI/HO/CFD/CHIPD-1/P/CIR/2024/55 dated May 24, 2024
audiovisual (AV) presentation of disclosures made in public issue offer documents

SEBI BTI Regulations

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

SEBI FPI Regulations

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

SEBI FUTP Regulations

Securities and Exchange Board of India (Fraudulent and Unfair Trade Practices relating to S
Market) Regulations, 2003

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 200

SEBI ICDR Master Circular

SEBI master circular bearing number SEBI/HO/49/14/14(2)202B-POD2/1/4518/2026 date
February 9, 2026

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Banke

Regulations

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

SEBI PIT Regulations

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

SEBI RTA Master Circular

SEBI Master Circular for Registrars to an Issue and Share Transfer Ageatig reference n
HO/38/13/(4)2026MIRSD-POD/1/4298/2026, dated February 6, 2026
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Term

Description

SEBI SBEB & SE Regulations

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

SEBI T+3 Circular

SEBI circular bearing number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

SME

Small and medium enterprises

Stamp Act

The Indian Stamp Act, 1899

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities transaction tax

Supreme Court

Supeme Court of India

fiSystemically Important NBFg
or iNBFC-SI10

Systemically important nehanking financial company as defined under Regulation 2(1)(iii) o
SEBI ICDR Regulations

TAN

Tax deduction account number

Total Borrowings

Total Borrowings is the aggregate of current and-aoment borrowings as per the restated consolig
financial information as at end of the relevgear

Total Income Total Income represents the total income for the relevant year as per restated consolidated
information
fiU.K.0 or AUKO United Kingdom

fiu.SO or AUSAO or fUnited
States

United States of America including its territories and possessions, any State of the United St
the District of Columbia

U.S. GAAP Generally Accepted Accounting Principles in the United States
U.S. SEC Securities and Exchange Commission of the United States of America
U.S. QIBs fiQualified institutional buyers as defined in Rule 144A. For the avoidance of doubt, the figr®.

QIBsd does not refer to a category of institutional investor defined under applicable Indian reg
and referred to in this Draft Red Herring Prospectu¥4dBs0

U.S. Securities Act

U.S. Securities Act of 1933

AUSDO or AiUS$O

United States Dollars

VCFs

Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulat

fiYeaio or ficalendar yedr

Unless the context otherwise requires, shall mean the 12 months period ending December 31
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references in this Draft Red Herring Prospectusitaliad are to the Republic of Indiandits territories and possessions
andall references to thGovernmen, filndian Governmerd fiGolo, fiCentral Governmentor thefiState Governmeanfre to
the Government of India, central or state, as applicablaefdrences to thBUS), AU.S 0, AUSAOS or fiUnited StateGare to
the United States of America and its territories and possessions

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the corresponding |
numbers of this Draft Red Herring Prospectiswever, all references to page numbers of the CBRE Rigpihiis Draft Red
Herring Prospectus are to the corresponding page numbers diinthestry Overview section of this Draft Red Herring
Prospectus.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus isUnl&sE. indicated otherwise, all
references to a year in this Draft Red Herring Prospectus are to a calendar year.

Financial Data

Our Compangs Financial Year commences on April 1 and ends on March 31 of the next year. Unless stated otherwise,
references in this Draft Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year or FY, are to the 12 mor
period commencing oApril 1 of the immediately preceding calendar year and enaiiniglarch 31 of thaparticular calendar

year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratsaih FRed
Herring Prospectus is derived from the Restated Consolidated Financial Information.

Restated consolidated financial information of our Company, our Subsidiariesssogrates and Joint Venture, as at and for
the financial years ended March 31, 2026, March 31, 2025, and March 31, 2024 comprising the restated consolidated stater
of assets and liabilities as at and for the financial years ended March 31, 2026, M&@?53 and March 31, 2024, the restated
consolidated statement of profit and loss (including other comprehensive income), the restated consolidated statemen
changes in equity, the restated consolidated statement of cash flow, for the financiahgedrstarch 31, 2026, March 31,
2025 and March 31, 2024, the summary statement of material accounting policies and other explanatory notes, prepare
comply in all material respects with Ind AS as specified under Section 133 of the Companies Acte201Bith the
Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time), presentation requirements of Divis
Il of Scheduldll to the CompaniedAct, 2013andotherrelevantprovisionsof the Companiedct, 2013, and restated tarms

of the requirement®f Section26 of Partl of Chapterlll to the CompaniesAct, 2013,the SEBI ICDR Regulations and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Aatlnatidants

as amended from time to timeor further information, seRestated Consolidated Financial Informatioon page308.

There are differences in certain respects between Ind AS, US GAAP andOERSompany does not provide reconciliation

of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those differences or quantify the
impact on the financial data included in this Draft Red Herring Prospectus andlged that you consult your own advisors
regarding such differences and their impact on our Contpdimancial data. For details in connection with risks involving
differences between Ind AS, U.S. GAAP and IFRSfBtisk Factorg The Indian Accounting Standards used to prepare our
financial information differ in certain respects from other accounting principles, such as the United States Generalyd Accept
Accounting Principles and the International Financial Reporting Standartisive h may af f ect i nvest
financial conditio on page49. The degree to which the financial information included in this Draft Red Herring Prospectus
will provide meaningful information is entirely dependent on the réadevel of familiarity with Indian accounting policies

and practices, the Companies Act, 2013, Ind AS and the SEBI ICDR Regulations. Any reliance by persons not familiar wi
Indian accounting policies and practices on the financial disclosures preseiiési Draft Red Herring Prospectus should
accordingly be limited.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding off. All figures in decimals have been rounded off to the second decimal place and all percentage &gures h
been rounded off to two decimal placddowever, where any figures that may have been sourced frompiduitg industry
sources are rounded off to other thamm decimal points in their respective sources, such figures appear in this Draft Red
Herring Prospectus as roundefi to such number of decimal points as provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics), relatiol

the financial information of our Company as set fortfiRisk Factors, ilOur Businesgdandfivlanagemeris Discussion and
Analysis of Financial Condition and Results of Operatios page®2,208and426, respectively, and elsewhere in this Draft
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Red Herring Prospectus have been calculated on the basis of amounts derived fRRestated Consolidated Financial
Information

Non-GAAP Financial Measures

Certain NnorRGAAP financial measures relating to our financial performance, namely Normalised ReMenualised Rent
Expense, EBITDA, Normalised EBITDA, Facility Operating Profit, Return on Net Worth, Net Asset Value per equity share
Net Debtand Net Adjusted Cash Flow from Operating Activittasl certain other industry metrics and financial parameters
have been included in this Draft Red Herring Prospectus and are a supplemental measure of our performance and liquidity
are not required by, or presented in accordance with, Ind AS, IFRS or US GAAP. Further, th&aaANRomeasures are not

a measurem# of our financial performance or liquidity under Ind AS, IFRS or US GAAP and should not be considered in
isolation or construed as an alternative to cash flows, profit/ (loss) for the period / year or any other measure bf financ
performance or as amdicator of our operating performance, liquidity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS, IFRS or US GAAP. ThesBANaR financial measures

and other information relating fsmancial performance may not be computed on the basis of any standard methodology that i
applicable across the industry and therefore may not be comparable to financial measures of similar nomenclature that ma
computed and presented by other compmaied are not measures of operating performance or liquidity defined by Ind AS.
Such supplemental financial and operational information should not be considered in isolation or as a substitute fsisan anal
of our Restated Consolidated Financial Information disclosed elsewhere DréfisRed Herring Prospectugor further
details, sediManagemeris Discussion and Analysis of Financial Condition and Results of Operatid@ther Financial
Informatiord andfiRisk Factors The Indian Accounting Standards used to prepare our financial information differ in certain
respects from other accounting principles, such as the United States Generally Accepted Accounting Principles and f
International Financial Reporting Standardshw ch may af f ect i nvestor s6 O@smES S ME
426,422 and49, respectively

Currency and Units of Presentation

All references to:

i fiRupeesd or i 0 or AINRO or fiRsO or fiRed are to Indian Rupees, the official currency of the Republic of India; and
1 AUSDO or AUS$O or fisd are to United States Dollar, the official currency of the United States of America.

Our Company has presented certain numerical information in this Draft Red Herring Prospamilleomd units or in whole
numbers where the numbers have been too small to represent in millions. One million represents 1,000,000, one bill
represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh represents 100,000 and ongetitsre repre
10,000,000. However, where any figures that may have been sourced frofpatityrdndustry sources are expressed in
denominations other than millions, such figures appear in this Draft Red Herring Prospectus in such denominations as provi
in therespective sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a represente
that these auency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between thelRupee
other foreign currencies:

(amount in , _unl ess

Currency As at
March 31, 2026 March 31, 2025 March 31, 2024

1 USD 94.65 85.58 83.37
Source: Foreign exchange reference rates as available on www.rbi.org.in
Note: Exchange rate is rounded off to two decimal point and in case March 31 of any of the respective years is a public éplidaiputs Working Day not
being a public holiday has been considered.

Please note that the above exchange rates have been provided for indicative purposes only and the amounts reflected il
Restated Consolidated Financial Information may not have been converted using any of theextimreed exchange rates.

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in this Draft R
Herring Prospectus has been obtained or derived from the CBRE Report which has been exclusively commissioned and |
for by our @mpany, pursuant to an engagement letter dhtee 12, 2026or the purpose of understanding the industry in
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connection with this Offeisinceno report is publicly available which provides a comprehensive industry analysis, particularly
for our Compangs servicesThis Draft Red Herring Prospectus contains certain data and statistics fr@@BRte Report

which is available on the website of our Companiytis://tablespace.com/investaiations CBRE is arindependent agency
which has no relationship with our Company, our Promoters, any of our DirectorsMKeggerial Personnel, Senior
Management or the Book Running Lead Managers.

Although the industry and market data used in this Draft Red Herring Prospectus is reliable, the data used in thesaysources
have been relassified by us for the purposes of presentation however, no material data in connection with the Offer has be
omitted. Data from these sources may also not be comparable.

Industry sources and publications may base their information on estimates and assumptions that may prove to bEhacorrect.
extent to which the industry and market data presented in this Draft Red Herring Prospektdsg the CBRE Repois
meaningful depends upon the reddefiamiliarity with, and understanding of, the methodologies used in compiling such
information. There are no standard data gathering methodologies in the industry in which our Company conducts business
methodologies and assumptions may vary widely andifferent market and industry sourc&ich information involves

risks, uncertainties and numerous assumptions and is subject to change based on various factors, including those discuss
fiRisk Factorsi This Draft Red Herring Prospectus contains information from third parties, including an industry report
prepared by an independent thip&rty agency, CBRE South Asia Private Limited, which we have commissioned and paid for
purposes of confining our understanding of the industry exclusively in connection with thed@ifiegpaget2.

In accordance with the SEBI ICDR RegulatiofiBasis for Offer Pricé on pagel25includes information relating to our peer
group companies. Such information has been derived from publicly available sources specified herein. Accordingly, T
investment decision should be made solely on the basis of such information.

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequabyadf Resl Herring
Prospectusr approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the Unit
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of
Offer, includirg the merits and risks involved. The Equity Shares offered in the Offer have not been and will not be registere
under the United States Securities Act of 1933, as amende@UiBe Securities Acd) or any other applicable law of the
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an exemj
from, or in a transaction not subject to, the registration requirements of the U.S. SeAuatitdesl applicable state securities
laws in the United States. Accordingly, the Equity Shares are being offered and sold (a) within the United States smhgto per
reasonably believed to ligualified institutional buyes(as defined in Rule 144A under the U.S. Securities Act and referred
to in thisDraft Red Herring Prospectas fiU.S. QIB; for the avoidance of doubt, the term U.S. QIBs does not refer to a
category of institutional investor defined under applicable Indian regulations and referred to Drattifked Herring
Prospectusas fiQIBs0) pursuant to Section 4(a) of the U.S. Securities Act and (b) outside the United Stawéfshiare
transactiondas defined in, and in compliance with, Regulation S under the U.S. Securitigikagufation ) and, in each

case, in compliance with the applicable laws of the jurisdiction where those offers and sales are nigitbeBRegulatory

and Statutory DisclosurésEligibility and Transfer Restrictiortson paget93

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdictiomdiatside |
and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with
amlicable laws of such jurisdiction.

Notice to Prospective Investors in the European Economic Area

In relation to eactMember State of the European Economic Area (ealRedevant Stated), no Equity Shares have been
offered orwill be offeredpursuant tahe Offer to the public in that Relevant State prior to the publication of a prospectus in
relation to the Equity Shares which has been approved by the competent authority in that Relevant State or, where,appropr
approved in another Relevant State aotified to the competent authority in that Relevant State, all in accordance with the
Prospectus Regulation, except that the Equity Shares may be offered to the public in that Relevant State at any time:

a. to any legal entity which is a qualified investor as definederArticle 2 of the Prospectus Regulation;

b. to fewer than 150 natural or legal persons (other than qualified investors as defined under Articke Pro§pectus
Regulation), subject to obtaining the prior consent of Book Running Lead Managearysuchoffer; or

C. in anyothercircumstancefalling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of the Equity Shares shall requir€dngpany or anydook Running Lead Managér publish a
prospectus pursuant to Article 3 of the Prospectus Regulatipplement a prospectus pursuant to Article 23 of the Prospectus
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Regulation or publish an Annex IX document pursuant to Article d{4he Prospectufkegulation.For the purposes of this
provision, the expression afoffer to the publico in relation to the Equity Shares in amelevantState means the
communication in any form and by any means of sufficient information on the terms of the Offer and any Equity Shares to |
offered so as to enable an investor to decide to purchase or subscribe for any EquityaBtahesexpressidiProspectus
Regulationd means Regulation (EU) 2017/1129, as amended

Notice to Prospective Investors in the United Kingdom

No Equity Shares have been offered or will be offered pursuant to the Offer to the public in the United Kingdom except th
the Equity Shares may be offered to the public in the United Kingdom at any time in accordance with the exceptions from t
prohibition on offers to the public set out in Schedule 1 of the POATR which include (but are not limited to) where the offer is

a. conditional on the admission of the Shares to trading on the London Stock Exch@geagitcmarket (in reliance
on the exception in paragraph 6(a) of Schedule 1 of the POATR);

b. to any qualified investor as defined under paragraph 15 of Schedule 1 of the POATR,;

C. to fewer than 150 persons (other than qualified investors as defined under paragraph 15 of Schedule 1 of the POAT
subject to obtaining the prior consent of the Book Running Lead Managers for any such offer; or

d. in any other circumstances falling within Part 1 of Schedule 1 of the POATR.

For the purposes of this provision, the expressidiofer to the publicoin relation to the Equity Shares in the United Kingdom
means the communication to any person which presents sufficient information on: (a) the Equity Shares to be offered; and
the terms on which they are to be offered, to enable an investor to tledidg or subscribe for the Equity Shares, and the
expressiomPOATR0 means the Public Offers and Admissions to Trading Regulations 2024.

The communication of this Draft Red Herring Prospectus and any other document or materials relatioffdodh&quity
Shares is not being made, and this Draft Red Herring Prospectus and such other documents and/or materials have not
approved, by an authorized person for the purposssation21 of theFinancial Services and Markets Act 2000, as amended.
Accordingly, this Draft Red Herring Prospectus and such other documents and/or matedaly beéng distributed to, and

must not be passed on to, the general public in the United Kingdom. This Draft Red Herring Prospectus and such ot
documents and/or materials are for distribution only to persons &hwaye professional experience in matters relating to
investments and who fall within the definition of investment professionals (as defined in Article 19(5) of the Finanicies Serv
and Markets Act 2000 (Financial Promotion) Order 2005, as amendefi~{tiancial Promotion Orderq)), (b) fall within

Article 49(2)(a) to (d) of the Financial Promotion Orde),dre outside the United Kingdom, af) @re other persons to whom

it may otherwise lawfully be communicated or distributed under the Financial Promotion Order (all such persons together bei
referred to agirelevant persons). This Draft Red Herring Prospectaad any such other documents and/or materials are
directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Ay invest
or investment activity to which this Draft Red Herring Prospectus and anytwmhdocuments and/or materials relate will be
engaged in only with relevant persons. Any person in the United Kingdom that is not a relevant person should not act or r
on this Draft Red Herring Prospectmisany other documents and/or materials relating toffee of the Equity Shares or any

of their contents.

Persons into whose possession this Draft Red Herring Prospectus may come are required by the Company and the Book Rul
Lead Managers to inform themselves about and to observe such restrictions. Further information with regard to restrictions
offers, sales and deliveries of the Equity Shares and the distribution of this Draft Red Herring Prospectus and other offeri
material relating to the Equity Shares is set out ui@éher Regulatory and Statutory Disclosuves paget89.

Available Information

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of 19:
as amended (thBU.S. Exchange Aab). In order to permit compliance with Rule 144A under the U.S. Securities Act in
connection with the resales of the Equity Shares, we agree to furnish upon the request of a shareholder or a prodpsessive purc
the information required to be delivered en®Rule 144A(d)(4) of the U.S. Securities Act if at the time of such request we are
not a reporting company under Section 13 or Section 15(d) of the U.S. Exchange Act, or are not exempt from reporting pursu
to Rule 12g3(b) thereunder.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains cerfifonward-looking statements All statements contained in this Draft Red
Herring Prospectus that are not statements of historical fact con&fanierd-looking statements All statements regarding
our expected financial condition and results of operations, business, plans and prosiémtsanelooking statements

These forwardooking statements generally can be identified by words or phrases stiaimasfianticipat®, fiare likelyo,
fibelieved, icontinue, ficar, ficouldd, fiexpecd, Aestimat@, fintendd, imayo, flikely tog, fiseek t@, Ashalb, fiobjectived, fipland,
fiprojecd, fipropos®, fAwill o, Awill achieved, Awill continued, fwill likely 6, fwill pursued or other words or phrases of similar
import. Similarly, statements that describe our expected financial condition, results of operations, business plans, prospe
our strategies, objectives, plans, revenue and profitability (including, without limitatiy financial or operating projections

or forecasts) or goals are also forwdwdking statements. All forwartboking statements whether made by us or any third
parties in this Draft Red Herring Prospectus are based on our current plans, estimategptres and expectations and are
subject to risks, uncertainties, expectations and assumptions about us that could cause actual results to differroraterially f
those contemplated by the relevant forwbkroking statement, including but not limited tegulatory changes pertaining to

the industry in which we operate and our ability to respond to them, our ability to successfully implement our strategy, ol
growth and expansion, technological changes, our exposure to market risks, general econortitcahcopalitions in India

and globally, which have an impact on our business activities or investments, the monetary and fiscal policies oaliaha, infl
deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity pratbsromates or prices, the
performance of the financial markets in India and globally, changes in domestic and international laws, regulations and ta:
and changes in competition in our industry.

Certain important factors that could cause actual results to differ materially from our expectations include, but atechot lim
to, the following:

1 During the Financial Years 2026, 2025 and 2024, we derived the majority of our revenue from operations fror
Facilities located in Bengaluru (Karnataka), Pune (Maharashtra) and Gurugram (NCR). Any adverse developmer
affecting such locations and Facilitiesuld have an adverse effect on our business, results of operations, financial
condition and cash flows

i We may not be able to retain clients, our clients may prematurely terminate thisaseb with us and we may not
be able to find suitable client replacements or attract new clients in sufficient numbers, which could adversely affe
our business, resslof operations, financial condition and cash flows.

1 A significant portion of our revenue from operations can be attributed to our ten largest clients (35.62% for th
Financial Year 2026, 32.08% for the Financial Year 2025 and 36.60% for the Financial Year 2024), the majority C
which operate in the techn@yp sector. Any deterioration in our relationship with our key clients or any adverse
developments affecting the technology sector or the general economy in India may impact our business, results
operations, financial condition and cash flows

i Our success largely depends on our ability to identify the right properties in right locations and sourcing such properti
at the right rate for rental and other commercial terms. Any failure to do so will adversely affect our business, resul
of operatons, financial condition and cash flows

i A significant portion of our new clients originate from our arrangements with international property consultants anc
brokers. In the event that these international property consultants and brokers continue to gain market share comp:s
to our direct chanrg or our competitors are able to negotiate more favorable terms with these international property
consultants and brokers, our business, results of operations, financial condition and cash flows may be advers
affected

Certain information infilndustry Overview, fiOur Business and fiManagemer@s Discussion and Analysis of Financial
Condition and Results of Operatioas paged.47, 208and426, respectively, of thiPraft Red Herring Prospectus have been
obtained from the CBRE ReportThe CBRE Report is available on the website of our Compaay
https://tablespace.com/investaiations

For further discussion of factors that could cause the actual results to differ from the expectatiGRisksEactors, fiOur
Businesé andfiManagemerds Discussion and Analysis of Financial Condition and Results of Operationgage®2, 208
and426, respectively. By their nature, certain market risk disclosures are only estimates and could be materially different fro
what actually occurs in the future. As a result, actual future gains or losses could materially differ from those thesrhave b
estimated and are not a guarantee of future performance.

Forwardlooking statements reflect current views of our Company as on the date of this Draft Red Herring Prospectus and
not a guarantee of future performance. There can be no assurance to investors that the expectations reflected indhese fon
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looking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place undua reliance
such forwarelooking statements and not to regard such statements to be a guarantee of our future performance.

These statements are based on our managénesitef and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these fota@kihg statements are based on are reasonable,
any of these assumptions could prove to be inaccurate afiortverd-looking statements based on these assumptions could
be incorrect. Neither our Company, our Promoters, our Directors, KMPs, any of the Selling Sharehol@srs]itaenor

any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstan
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptionmdo not cc
to fruition.

In accordance with the requirements of the SEBI ICDR Regulations, our Company shall ensure that Bidders in India ¢
informed of material developments, in relation to statements and undertakings confirmed and undertaken by our Compa
from the date therdauntil the time of the grant of listing and trading permission by the Stock Exchanges for the Offer. In
accordance with the requirements of the SEBI ICDR Regulations, each of the Selling Shareholders shall, severally and
jointly, ensure that our Compw is informed of material developments in relation to the statements and undertakings
specifically made or undertaken by such Selling Shareholder in relation to itself as a Selling Shareholder and its respect
portion of the Offered Shares in the Red Heriirgspectus, from the date thereof until tlaeeof the Allotmentof Equity
SharesOnly statements and undertakings which are specifically confirmed or undertaken by the Selling Shareholders, as
case may be, in this Draft Red Herring Prospectus shall, severally and not p@diymed to be statements and undertakings
made by such Selling Shareholders.
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SECTION II: RISK FACTORS

An investment in equity shares involves a high degree of risk. Prospective investors should carefully consider all mformati
in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment
our Equity Shares. If any or some combination of the following risks actually occur, our business, cash flows, prospect
financial condition and results of operations could suffer, the trading price of our Equity Shares could decline andiygospect
investorsmay lose all or part of their investment.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may not be
only risks relevant to us, the Equity Shares, or the industry in which we operate in. Some risks may be unknown t@®us and o
risks, currently believed to be immaterial, could be or become material. To obtain a complete understanding of our busine:

prospective investors should read this section in con
AfManagementsd&d obhi and Analysis of Financial Condition a
Financi al | nf 0208nia7 42@andB08 gespegiively, asswell as other financial information contained in this

Draft Red Herring Prospectus. In making an investment decision, prospective investors must rely on their own examination
our business and the terms of the Offer, including thetsnanid risks involved. Prospective investors should consult their tax,
financial and legal advisors about the particular consequences to them of an investment in our Equity Shares.

This Draft Red Herring Prospectus also contains forwkoking statements, which refer to future events that involve known
and unknown risks, uncertainties and other factors, many of which are beyond our control, which may cause the actual rest
to be naterially different from those expressed or implied by the ford@o#ing statements. Sd@-orward-Looking
Statementson page20. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial
or other implications of any of the risks described in this section. Unless the context otherwise requires, references to c
ficlientd or ficlient® shall be deemed to include affiliates or group companies of our clients, as applicable.

Unless otherwise indicated, the industefated information contained in this Draft Red Herring Prospectus is derived from
the report titledfilndustry Report orfrlexible Workspaces Segment in IrddatedAugustl0, 2026(the filndustry Repord),

which has been commissioned and paid for by our Company for an agreed fee for the purposes of confirming our understanc
of the industry exclusively in connection with the Offer. [Rldeistry Report is available on the website of our Company at
https://tablespace.com/investmlationsand has also been includediiMaterial Contracts and Documents for Inspection
Material Document3 on page577. We officially engage@BRE South Asia Private LimitdlCBREO), in connection with

the preparation of théndustryReportpursuant to an engagement letter dafeshe 12 2026. Unless otherwise indicated, all
financial, operational, industry and other related information derived fronirithestryReport and included herein with respect

to any particular year refers to such information for the relevant Financial Year. The data included in this section include
excerpts from théndustryReport and may have beenaalered by us for the purposes of presentation. There are no parts,
data or information (which may be relevant for the Offer), that have been left out or changed in any manner.

Our Financial Year commences on April 1 and ends on March 31 of the subsequent year, and references to a particu
Financial Year are to the 12 months ended March 31 of that year. Unless otherwise stated, or the context otherwise requir
the financial hformation used in this section is derived from BRestated Consolidated Financial Informatioon page308
TheRestated Consolidated Financial Information has been prepared in accordance with the SEBI ICDR Regulations.

Internal Risk Factors

1. During the Financial Years 2026, 2025 and 2024, we derived the majority of our revenue from operations from
Facilities located in Bengaluru (Karnataka), Pune (Maharashtra) and Gurugram (NCR). Any adverse
developments affecting such locations and Facilitiesuld have an adverse effect on our business, results of
operations, financial condition and cash flows.

As of March 31, 2026, we hall76 Facilities acros®ight Tier-1 cities and one Tie2 city in India. The following
tables set forth a citwise breakdown of our revenue from operations laind Areaacross Facilities, for the years

indicated:
City Financial Year 2026 Financial Year 2025 Financial Year 2024
Revenue As a % of total Revenue As a % of Revenue As a % of
from Revenue from from total Revenue from total Revenue
Operations Operations (%) Operations from Operations from
(T in (T in Operations | (7 i n Operations
(%) (%)
Bengaluru, Karnatak 7,318.05 32.35% 4,969.70 36.53% 3,502.44 38.65%
Pune, Maharashtra 3,261.43 14.42% 2,716.75 19.97%) 2,283.12 25.19%
Gurugram, NCR 4,668.13 20.63% 1,810.44 13.31% 674.03 7.44%
Hyderabad, 2,740.69 12.11% 1,546.69 11.37% 1,230.43 13.58%
Telangana
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City Financial Year 2026 Financial Year 2025 Financial Year 2024
Revenue As a % of total Revenue As a % of Revenue As a % of
from Revenue from from total Revenue from total Revenue
Operations Operations (%) Operations from Operations from
(7 in (7 in Operations | (7 i n Operations
(%) (%)
Mumbai, 2,330.25 10.30% 1,049.68 7.72% 625.84 6.91%
Maharashtra
Chennai, Tamil Nad 1,630.87 7.21% 942.57| 6.93% 423.00 4.67%
Noida, NCR 673.48 2.98% 568.88 4.18% 323.36 3.57%
Total 22,622.91 100.00% 13,604.71 100.00% 9,062.22 100.00%
City* Financial Year 2026 Financial Year 2025 Financial Year 2024
Live Area by As a % of Live Area by | As a % of Live | Live Area by | As a % of Live
city (in million Live Area city (in million | Area across all| city (in million | Area across all
square feet) |across all citieg square feet) cities (%) square feet) cities (%)
(%)
Bengaluru, Karnatakg 2.80 31.22%) 2.26 34.93%) 1.94 41.65%
Pune, Maharashtra 1.59 17.75% 1.36 21.01%) 1.08 23.06%
Gurugram, NCR 1.47 16.44% 0.92 14.23% 0.23 5.01%
Hyderabad, Telangar 1.34 14.90% 0.87 13.38% 0.75 16.04%
Noida, NCR 0.42 4.65% 0.35 5.40% 0.18 3.92%
Chennai, Tamil Nadu 0.62 6.97% 0.38 5.93% 0.20 4.33%
Mumbai, Maharashtrg 0.72 8.07% 0.33 5.12% 0.28 5.99%
Total 8.96 100.00% 6.48 100.00% 4.66 100.00%

*

While our Facilities across New Delhi, NCR and Bhubaneshwar, Odisha did not hakeeayrea they covered 0.05 million square feet
and 0.01 million square feet of Leasable Area as of March 31, 2026, respedtivelArearefers to area which has been leased to clients
where the rent commencement date is on or before the end of the relevant Financialhéeeas Leasable Areafers to a sum of (i)
Operational Area, (ii) area for which we have entered into leases with landlords and the lease commencement date ig suliseguneh
of the relevant Financial Year

Any significant disruption in the cities we operate in, including due to social, political or economic factors or natural
calamities or civil disruptions, or change in local policies of the State Government, may adversely affect our operatiol
and may leatb temporary or permanent closure of our operations at affected Facilities, leading to significant reductiot
of our revenue without an equivalent reduction in our costs, thereby adversely affecting our business, results
operations, financial conditioand cash flows. For instance, the implementation of the Graded Actiofi Plaaise

Il (AGRAP-30) by the Commission for Air Quality Management across Delhi NCR in October 2025, which entailed
certain restrictions on neessential construction and demolition activities, had led to delays in our delivery of
workspaces to clients in Delhi NCR, thouglsttlid not materially and adversely affect our results of operations during
the Financial Years 2026, 2025 and 2024. Further, while we have not faced any such instances which materially &
adversely affected our results of operations during the Finavieas 2026, 2025 and 2024, if there are changes to
minimum wages policies which require us to significantly increase our empémaases in the future, our business,
results of operations, financial condition and cash flows may be adversely affected.

In addition, with effect from April 2024, the Government of Karnataka has made it mandatory for all property
registrations in Bengaluru to be supported by an electronic khedeh&tad), a computegenerated extract of
municipal revenue records, which has been accompanied by technical, procedural and administrative challenges. Tt
challenges include (i) migratierelated inaccuracies in the underlying database maintained by the Bargdluru
Mahanagara PalikéiBBMP0), (ii) delays in generation and validation ekleata extracts, and (iii) inconsistencies in

the interpretation of the-khata mandate by registering authorities. As a result, in relation to our ndeasels with
clients, we have in the past faced diffities procuring the relevantkdata, which in turn has led to delays and
additional costs in securing registration of such newlsabes in Bengaluru. While these past instances did not
materially and adversely affect our results of operations dunmdrinancial Years 2026 and 2025, we cannot assure
you that any future delays, related costs or inability to register leases in Bengaluru as a resukludthenandatory
requirement will not adversely affect our business, results of operations,idihemdition and cash flows.

Further, as we expect future growth of our business to come from the cities we currently operate in, any supp
constraints (including owing to cost escalations) in Grade A properties in these cities, will adversely affect ou
business, results of operatg financial condition and cash flows. During the past three Financial Years, we have not
faced any past instances of supply constraints in Grade A properties which have materially and adversely affected
results of operations. In addition, any chanmedemographic patterns in the cities which we operate in, including

clientdpreference for another location or property to suit their requirements, may lead to a decline in development |
the relevant neighborhood or decline in economic conditions where our Facilities are located, which may in turn hay
an adverse effect on ourayvth and could result in reduced lease rental rates and decline in occupancy of suct
Facilities, thereby leading to a decrease in our revenue, adversely affecting our business, results of operations, finan
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condition and cash flows. While we have not faced any instance of significant disruptions in the cities we operate i
due to adverse developments affecting such locations and Facilities, which materially and adversely affected o
results of operations ding the past three Financial Years, we cannot assure you we will not face such decrease i
revenue in the future, which may in turn adversely affect our business, results of operations, financial condition ar
cash flows.

We may not be able to retain clients, our clients may prematurely terminate theileades with us and we may
not be able to find suitable client replacements or attract new clients in sufficient numbers, which could adversely
affect our business, residtof operations, financial condition and cash flows.

We incur significant capital expenditure towards customizing workspaces for our clients, and we primarily generat
revenues by charging lease rentals for the managed workspaelessed to our clients. We enter into dahses

with our clients, for perids typically for five years (with a fivgear renewal option agreed withients in some casgs

with a weighted average loék under our subeases to clients of 39 months, as of March 31, 2026. We have in the
past experienced, and may continue to experiencenptere termination of suleases with our clients. For instance,

we had entered inta sublease dated June 15, 2022 with one of our clients for leased premises located in Bengalurt
However, this client subsequently expressed their intent not to proceed with tfésiseland agreed to compensate
our landlord and us, pursuant to whiclke,valong with the landlord of the leased premises, entered into a settlement
agreement dated July 3, 2023 with this client. Further, in another instance, as part of our commercial arrangement w
one of our clients, we had allowed them to discontinug theilease dated November 23, 2022 with our Company
(for 0.12 million square feet of office space) within the kackperiod without us pursuing financial compensation
from them, while concurrently renegotiating the renewal of anothetesige dated Odber 30, 2021 with the same
client (for 0.19 million square feet of office space) to secure an extendedhlpekiod under the renewal sldase.

These incidents did not have a material and adverse effect on our results of operations.

Additionally, although our clients may be subject to a lotlperiod during which we are entitled to receive lease
rentals without termination, our clients may not honor their contractual payment obligation and we may not be able
successfully recoveease rentals due from such clients, which may in turn affect our business, results of operation:
financial condition and cash flows. Apart from the above instance, we have not experienced any other such instant
of nonpayment of lease rentals by ouretltis which adversely affected our results of operations during the past three
Financial Years, we cannot assure you that we will not face any such instances in the future, which in turn me
adversely affect our business, results of operations, finangiditam and cash flows.

Our clients can also terminate their respectivelsabes with us if our landlords terminate the lease arrangements for
our Facilities and we are unable to provide suitable alternate office space for clients. While we have not faced su
terminations by or clients in cases where our landlords had terminated the lease arrangements for our Facilities ar
we were unable to provide suitable alternate office space for clients, during the past three Financial Years, we can
assure you that we will not faceyasuch instances in the future, which may adversely affect our business, results of
operations, financial condition and cash flows. Further, as our managed workspaces are customized and built to ¢
the needs of each client, it may be difficult for udital suitable client replacements upon termination, expiry or
premature withdrawal of sulleases with our enterprise clients. Such enterprise clients often source their real estat:
requirements through brokers, who may offer their clients multiple op&indsprioritize our competitors over us.
While we have not faced any such instances which materially and adversely affected our business during the past tf
Financial Years, we may not be able to successfully identify or source other clients with tloe semnilar workspace
requirements on terms acceptable to us, or at all in the future. Such instances of terminatierenewahby our
clients may require refurbishing of properties, and subsequent clients may also request for different customizatio
based on their requirements, which will increase our costs and may adversely affect our business and financ
condition. As of March 31, 2026, our weighted average-ladior clients was 39 months and our weighted average
lock-in for landlords was 44 mains. While we generally try to match the leickperiods of our leases and siglases

to the extent possible (to enable us to vacate the lease with the landlord in the event the undeillyasg suith the

client is vacated), and our payback period faneged workspaces in Mature Facilitie®months as of March 31,

2026 is within the weighted average leickfor clients of 39 months as of March 31, 2026, we may not be successful
in avoiding additional capital expenditures in all instances, and may be required to incur significant addgitatal ca
expenditure to customize the workspace to the new &@ieatjuirements.

Additionally, our clients may prematurely withdraw from debses prior to or at the time of execution of relevant
subleases, which may lead to prolonged vacancies at our workspaces and may require us to incur additional cap
expenditure in leasing ¢hworkspaces to other clients. For instance, we had entered intdesasab dated June 15,
2022 with one of our clients for one of our workspaces in Hyderabad, Telangana. During the documentation stage,
were informed by this client of their unwillingss to proceed with the execution of the sub lease for the leased
premises, pursuant to which we, along with the landlord of the leased premises, entered into a settlement agreen
dated July 3, 2023 with this client. This incident did not have a madedshdverse effect on our results of operations.
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We cannot assure you that any future instances of premature withdrawal from lease arrangements by our clients \
not adversely affect our business, results of operations, financial condition and cash flows.

Further, we are obligated to continue paying rent for the leased premises to our landlords, irrespective of whether:
find another client to sulease the managed space to, in line with our contractual obligations, which may adversely
affect our businessesults of operations, financial condition and cash flows. Post the expiry of their lease(s), our
existing client(s) may not renew the lease(s) on acceptable terms or at all. Additionally, our clients may not rene
their respective suleases with us upothe expiry of their lease period or lease latkperiod. Such nonenewal of

lease by our clients could result in a reduction in occupancy rates. If our clients do not renew leases for our Faciliti
on acceptable terms or at all upon the expiry of tlegise period or lease lodk period in the future, our business,
results of operations, financial condition and cash flows may be adversely affected.

In addition, while the number of our clients have increased in the past three Financial Years, we may not be able
retain existing clients or attract new clients for various reasons such as pricing, competition, our inability to identif
suitable locatios for our facilities, amenities, changes in preference of clients to movevtorkimg spaces, shift
towards remote work or hybrid work models, economic slowdown, decrease in demand for managed workspaces &
advent of technology leading to reductionhimman resource. Our inability to retain existing clients or attract new
clients in the future may lead to decline in our revenue from operations, which could adversely affect our busines
results of operations, financial condition and cash flows. The tablow sets out our churn ratio for the years
indicated:

Particulars For the Financial Year 2026 | For the Financial Year 2025 | For the Financial Year 2024
Churn ratio* (%) 7.85 2.12 3.12

Churn ratio is defined as the percentagenotupied area of net exits the Financial Year, divided by averagi&e Areaat the beginning
and end of the Financial Year.

*

A significant portion of our revenue from operations can be attributed to our ten largest clients (35.62% for the
Financial Year 2026, 32.08% for the Financial Year 2025 and 36.60% for the Financial Year 2024), the majority
of which operate in the technolyy sector. Any deterioration in our relationship with our key clients or any adverse
developments affecting the technology sector or the general economy in India may impact our business, results of
operations, financial condition and cash flows.

We derive a significant portion of our revenue from operations from our ten largest clients, and thus we are heavi
dependent on these entities. As our largest clients primarily operate in the technology sector, any adverse chan
affecting the financiatondition of companies in the technology sector, including disruptions arising from the rapid
adoption and integration of artificial intelligence technologies, which may alter client spending patterns or reduc
demand for existing service offerings, magvh an adverse effect on our business, results of operations, financial
condition and cash flows. While the percentage contribution to our revenue from operations from ten largest clien
have decreased from 36.60% during Financial Year 2024 to 32.088g dtinancial Year 2025 and 35.62% during
Financial Year 2026, we cannot assure you that this concentration risk will continue to decrease in the future. If tl
percentage contribution to our revenue from operations from ten largest clients increaséstireheie may face

more significant concentration risk, which in turn may have an adverse effect on our business, results of operatiol
financial condition and cash flow$he following tables set forth our revenue from operations from our ten largest
clients for the years indicated:

Clients Financial Year 2026 Financial Year 2025 Financial Year 2024
Revenue As a % of Revenue As a % of Revenue As a % of
from total from total from total
operations Revenue operations Revenue operations Revenue
(™ i from (™ i from (7 i from
million) operations million) operations million) operations
(%) (%) (%)
Revenue from operations from { 8,057.65 35.62% 4,364.77 32.08% 3,317.05 36.60%
largest clients
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The following table sets forth the breakdown of our clients by their industries basedemue from operatiorfer

the respective years:

Industry Financial Year 2026 Financial Year 2025 Financial Year 2024
Revenue As a % of Revenue As a % of Revenue As a % of
from total from total from total
operations Revenue operations Revenue operations Revenue
(7 in from (7 in from (7 in from
operations operations operations
(%) (%) (%)
Technology 12,505.57 55.28% 7,499.96 55.13% 4,934.27 54.45%
Engineering and manufacturil 1,103.15 4.88% 1,383.35 10.17% 594.44 6.56%
Research, consulting  al 2,751.97 12.16% 1,269.12 9.33% 1,196.84 13.21%
analytics
Telecommunications 332.35 1.47% 436.73 3.21% 138.32 1.53%
Banking, financial service! 2,100.2Q 9.28% 706.88 5.20% 315.85 3.49%
insurance
Infrastructure, real estate 886.73 3.92% 439.77 3.23% 364.88 4.03%
logistics
Lifesciences 675.41] 2.99% 303.96 2.23% 113.20 1.25%
Automobile 237.93 1.05%) 244.10 1.79% 322.93 3.56%
Food & Beverages 228.50 1.01% 165.92 1.22% 139.31] 1.54%
Retall 142.63 0.63% 45.48 0.33% 101.67 1.12%
Media and marketing 147.66 0.65% 100.93 0.74% 64.38 0.71%
Manufacturing 124.18 0.55% 28.08 0.21% 6.59 0.07%
Aviation 62.84 0.28% 24.31 0.18% 23.89 0.26%
Others* 1,323.85 5.85% 956.10 7.03% 745.65 8.23%
Total 22,622.91 100.00% 13,604.71 100.00% 9,062.22 100.00%

* Comprises sectors such as home furnishémgiineering services, educational technolagypewable energy and@®mmerceamong other
major sectors

While we have longstanding relationships with several of our largest clients, including Google, IBM and Stantec, w
cannot assure you that we will be able to maintain our relationship or continue to grow our business with these clien
We have in the pagaced instances of termination of sidases with our clients, as detailediinVe may not be able

to retain clients, our clients may prematurely terminate their leases with us and we may not be able to attract ne
clients in sufficient numbers, which could adversely affect our business, results of operations, financial comdition ar
cash flow on page24 above. Apart from these abeweentioned instances, we have not faced any instance of
deterioration or termination of relationships with our key clients which materially and adversely affected our result
of operations during the past three Financial Yeany factors or events which may result in the abmentioned

large clients terminating their sdbases with us could in turn adversely affect our business, results of operations,
financial condition and cash flows.

Further, any slowdown in the technology industry in India, the global and/or Indian economy, fluctuations in interes
rates in Indian markets, increase in labor costs or decrease in commercial real estate prices in India, political instabi
or regulatoy uncertainty, could affect the overall business environment and specifically demand for workspace:
leading to a decrease in demand for managed workspaces. For details of fluctuations in demand in the worksp:
industry in India in recent years, s@mdustry Overview on pagel4?. In addition, during periods of economic
contraction, our ongoing investments in customizing, fitting out and designing new properties may not yield result
that we anticipate. We may also experience more competitive pricing pressure during periodsmfedownturn,

and in our existing buildings/suiarkets where our peer companies or landlords of the property we occupy also
operate managed office spaces in. We have not faced any instances of competitive pricing pressure which materi
and adverselaffected our business, results of operations, financial condition and cash flows, during the past thre
Financial Years Further, demand for the services that we offer is significantly affected by the general level c
commercial activity, economic conditisand infrastructure in the cities in which we operate. Our results of operations
are impacted by the level of business activity of our clients, which in turn is affected by the macroeconomic conditior
in the wider economy and the specific industries hicl they operate. Further, the factors which make India an
attractive destination for managed workspaces such as low labor and operational costs and availability of a skill
Indian workforce, may no longer continue to apply. Additionally, infrastrucsti@tcomings such as inadequate
housing facilities and limited public transportation could lead to the emergence of other countries as attractiv
alternative destinations for our clients to situate their offices. Additionally, the increase in autometioseanf
artificial intelligence could reduce cliediseed for lower cost of§hore offices, which could in turn affect the viability

and demand for our workspaces. Moreover, any shift in trend towards remote working or hybrid work practices coul
adversely affect demand for workspaces, which may causer@adedn our revenues. Accordingly, a slowdown in
demand for managed workspaces due to the abovementioned reasons may adversely impact our business, resul
operations, financial condition and cash flows.
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A significant portion of our new clients originate from our arrangements with international property consultants
and brokers. In the event that these international property consultants and brokers continue to gain market share
compared to our direct chaniig or our competitors are able to negotiate more favorable terms with these
international property consultants and brokers, our business, results of operations, financial condition and cash
flows may be adversely affected.

A significant portion of our new clients originate from arrangements with international property consalR2@t) (
and brokers to whom we pay a brokerage. The following table sets forth details of the brokerage expenses for the ye
indicated:

Particulars As of/For the Financial Year
2026 2025 2024
Revenue from lease rentals generated from IPCs and bfoKersi n mi 16,882.06 10,614.95 7,491.38
Revenue from lease rentals generated from IPCs and brokers, as a perce 74.62% 78.02% 82.67%
revenue from operatior{§c)

We are dependent on arrangements with IPCs and brokers for acquiring new clients, and any deterioration in c
relationship with such IPCs and brokers may adversely affect our results of operations. While we hataniting
relationship with IPCs and tkers across markets, our increased dependency on IPCs and brokers may result in &
increase in commission rates and IPCs and brokers may attempt to negotiate other contract terms. Further, s
property consultants and brokers may also provide similaicgsrto our competitors and our competitors may be
able to negotiate better or more favorable terms with such IPCs and brokers, which may cause them to prioritize s
of competitofs workspaces and Facilities over ours, which in turn may adversely affect our business, results c
operations, financial condition and cash flows.

Further, such IPCs and brokers may commoditize the Facilities they offer to their customers by comparing ot
Facilities with the facilities of our competitors, which may dilute our b@anohique value proposition of being a
premium workspace which is built to suit the requirements of our enterprise clients. To the extent our reliance on the
IPCs and brokers increases in the future, the adverse impact on our business, results ofspfi@@ticial condition

and cash flows may be exacerbated.

A few landlords account for a significant percentage of our Leasable Area under leases with landlords. If there are
disruptions in our relationships with such landlords, a substantial percentage of our-lgalses may be affected,
thus adversely affectingwr business, results of operations, financial condition and cash flows.

The table below provides an overview of Leasable Area from our ten largest landlords (by total Leasable Area) as
the dates indicated:

As of March 31, 2026 As of March 31, 2025 As of March 31, 2024
Leasable Area As a % of total Leasable Area As a % of total Leasable Area As a % of total
from ten largest | Leasable Areq%) | from ten largest | Leasable Areq%) | from ten largest | Leasable Ared%)
landlords (by landlords (by landlords (by
Leasable Area) Leasable Area) Leasable Area)
(in square feet) (in square feet) (in square feet)
4,403,88( 38.43% 3,803,037 38.28% 3,044,99(¢ 46.49%)

We cannot assure you that we will be able to sustain our relationships with our most material landlords, or that o
leases with such landlords will be renewed on acceptable terms to us, or at all. While we have not faced any sL
instances in the past e Financial Years, the loss of one or more of our most material landlords due to our delay ol
inability to pay lease amounts on time, remewal of leases, amongst other reasons, could have an adverse effect or
our business and results of operatigkdditionally, there is no assurance that upon termination of lease arrangements
by the landlords, we will be able to source similar properties in similar locations from other landlords on term:
acceptable to us or at all, and any failure to do so couttittetermination or nonenewal of the suleases with our
clients in premises for which lease with landlords have been terminated. Fotth@ayback period for managed
workspaces in Mature Facilities 8 months as of March 31, 2026 is within the weighted averageitoftk clients

of 39 months as of March 31, 202€otwithstanding the foregoing, in the event that a landlord does not renew our
lease or our rights to continue operating a managed workspace at a particular Facility are otherwise disrupted, we n
be required to relocate the affected clients to alterfatilities. Where such relocation is not feasible or is not
acceptable to the relevant clients, we may be compelled to terminate the corresponding eiéastesalyangements.

Any such event could result in a loss of revenue, client attrition andagenleoperating costs, which could adversely
affect our business, results of operations, financial condition and cash flows.

Further, while we have not faced any such instances which materially and adversely affected our results of operatic
during the past three Financial Yeaeme of the landlords may choose to not renew our lease and may themselves
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enter into the business of managed workspaces, includiogtfits a service to our clients, and enter into a leases
directly with our clientsAccordingly, any failure to retain these landlords and/or negotiate, execute and renew our
leases with such landlords on terms that are acceptable to us, could adversely affect our business, results of operat
financial condition and cash flows.

If we are unable to effectively manage our aséiability match or pay lease rentals to our landlords, our business,
results of operations, financial condition and cash flows may be adversely affected.

Our weighted average lease expiiWMALE 0) on the client side (including renewal) of 59 months as of March 31,
2026, generally matches with our WALE on the landlord side (including renewélnoebénths as of March 31, 2026.
While we aim to enter into stlleases with our clients which cover the entirety of the lease that we enter into with our
landlords, we cannot assure you that we will be able to continue to do so in the future, which map eesult
deterioration of our assétbility ratio (which is the ratio of weighted average lease expiry with clients to weighted
average lease length with landlords). While 64.10% of oudeades with clients have a tenure of more than four
years, as of Mah 31, 2026, our current and future clients may decide not to renew or enter interlorigases with

us, due to, among others, economic downturns and change in business needs. If the proportion of our properties v
long lease tenure decreases infiltere, our assdiability ratio may deteriorate and we may be exposed to higher
risks of lower occupancy across our properties, particularly if we are unable to renew the leases or enter into ne
leases in a timely manner or at all, which in turn mayeasbly affect our business, results of operations, financial
condition, cash flows and profitability. Further, we are responsible for lease rental payments to our landlord
irrespective of whether our clients pay us our rental fees in a timely mannealbrfaty delay or default by our
clients in paying us our rental fees may adversely affect our cash flows and our ability to meet our lease rental paym
obligations to our landlords, which may in turn adversely affect our business, results of opdratinn®l condition,

cash flows and profitability.

We are dependent upon third parties for-fiuts, facility management, supply of manpower for housekeeping,
security, repairs and maintenance, among others. Any defaults or delays by these third parties may have an advers
effect on our business, resultd operations, financial condition and cash flows.

We are dependent upon third parties feofits, facility management, supply of manpower for housekeeping, security,
repairs and maintenance, among others. As such, supply chain disruptions pose a significant risk to ouieisiness.
typically enter into contractual commitments with large and reputed general contractors or materials suppliers, whic
may be renegotiated and renewed on a yearly asrsability to deliver customized workspaces relies heavily on the
timely acquisition of essential supplies, including office furniture, technology infrastructure, and maintenance service:
Any interruptions in the supply chain, whether due to delaysteals, or increased costs, can adversely affect our
ability to maintain and upgrade such workspaces, which in turn affects client satisfaction and occupancy rates. St
delays not only affect our operational efficiency but can also result in financiakldse to extended periods of
unoccupied space or diminished client appeal. Additionally, increased costs for materials or services can lead to higl
operational expenses, which may not be fully recoverable through increased rental fees, adversalyaaffquidfit
margins. Moreover, supply chain issues can strain our financial condition by necessitating higher capital expenditur
to source alternative suppliers or expedite deliveries. These additional costs, coupled with the potential for reven
loses due to operational disruptions, can impact our overall financial stability. Prolonged supply chain challenge
could also affect our strategic expansion plans, as securing and outfitting new locations becomes more complex &
costly. While we have not éad any such instances of disruption in supply chain that adversely affected our operation:s
during the past three Financial Years, we cannot assure you that we will be able to effectively manage the supply ch
risks or successfully implement contingestyategies to minimize disruptions which could adversely impact business,
results of operations, financial condition and cash flows.

The table below sets forth details relating to our suppliers for the years indicated:

Particulars As of / For the Financial Year
2026 2025 2024
Value of goods/services derived from ten largest suppliers by amounts inouri 5,421.44 3,614.67 2,889.11
in million)
Value of goods/services derived from ten largest suppliers by amounts incu 55.27% 69.94% 56.72%
a percentage of total value of goods/servigésy
* Individual supplier level expense data cannot be provided becalstantially all othese suppliers hawathernot provided the relevant
consenbr did not responavhen approached by our Company for their consent to disclose their expense contribution.

Further, as we rely on third parties to provide housekeeping, security and repairs and maintenance services to
clients in our Facilitiessuch third party service providers (which include contract laborers) are required to adhere to
regulatory requirements and our internal standard operating procedures with regard to health, safety and hygiene
in their interaction with our clients. Fox@mple, housekeeping services involve the handling of chemicals such as
cleaning solutions, which if handled improperly may have an adverse impact on the health of our employees, clier
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and on the environment. Additionally, security services are critical to the safety of our clients and their work product
present in our managed workspace. Consequently, our business is associated with certain safety, privacy and pu
health concerns. Wle we have not faced any liability claims which have materially and adversely affected our results
of operations during the past three Financial Years, we may be subject to liability claims in the future if we fail tc
satisfy applicable safety or healttaisdards or cause harm to individuals or entities in the course of rendering our
services, the impact of which may exceed the insurance coverage we maintain.

Any negative client experience may impact our reputation of our brand and thus ability to retain or attract clients,
which will adversely affect our business, results of operations, financial condition and cash flows.

The quality of services and managed workspaces delivered to our clients at our Facilities is critical to the success
our business and it depends significantly on the effectiveness of our standard operating procedures, quality cont
measures, executi@nd delivery of spaces, and grievance management systems, which in turn, depends on the ski
and experience of our personnel, the quality of our training programs, and our ability to ensure that such personr
adhere to our policies and guidelines. Amgative client experience arising from deficient quality of services and
managed workspaces delivered to clients may adversely affect our business, results of operations, financial condit
and cash flows.

Further, our success is dependent on our reputation for providing quality services, our history of safety ar
performance, and our relationship with our clients as well as the client experience provided by us as well as thi
parties appointed to providersices. Hence, any inconsistency in the service provided to our clients by us or third
parties appointed by us, or any decrease in the quality of services rendered by us or third parties appointed by
including due to reasons beyond our control, sicimadequate manpower to cater to the requirements of our clients
and their operational requirements, the -4awailability of consumables or any shortage in the availability of
consumables and other essential supplies in our workspace, or any alleghtaefient service, even when
unsubstantiated, could result in Aeemewal and/ or termination of si#ases with our clients, reduction in occupancy
rates and could also tarnish our goodwill and brand value. We have not faced any significant disnugotaiteility

of third parties to provide services to our clients in our Facilities during the past three Financial Years. Further, ar
failure to deliver workspace to our clients in the promised-fimme could also decrease our credibility and tarnish
our goodwill and brand value. Negative reviews, publicity and feedback from our clients may cause them and potent
clients to choose the services of our competitors, which may adversely affect our business, results of operatio
financial condition andash flows.

While we have not faced any material instances of negative publicity during the past three Financial Years, ar
negative impact of adverse publicity relating to one of our Facilities in the future may extend far beyond the Facilit
involved to affect somer all of our other Facilities. Our inability to provide satisfactory client experience, including
through our irhouse developed clients platform (for details, &@ar Busines$ Description of Our BusinegsOur
Technology Clients Platfornd on page236), may negatively impact our reputation and growth. Further, we rely on
our brand and reputation to attract clients. To the extent our Facilities, managed workspace solutions or servi
offerings may be perceived to be of low quality or otherwise not cdimgpéd new and existing clients, or if we are
otherwise impacted by external factors such as the outlook of our industry, our ability to maintain a positive brand ar
reputation will be adversely affected, which will adversely affect our business, @aperations, financial condition

and cash flows.

OQur revenue from operations h &662.22mition m FiaahcialaYeaC2BIRo o f

7 22,622.91 million in Financi al Year 2026. We may
growth may be negatively impacted by increased competition, declining uptake of managed workspaces, change:
in client business strategy, macroeconomic factors, such as a recession, reduction in purchasing power and
emergence of alternative destinations, which may in turn adversely affect our business, results of operations,
financial condition and cash flows.

We have experienced rapid growth in our business. Our revenue from operations has grown at a CAGR of 58.00
from 9,062.22 million during Financial Year 2024 t
witnessed a corresponding increaseur number of Facilities and clients. The following table sets forth our revenue
from operations and number of Facilities and clients, as of/for the years indicated:

Particulars As of / For the Financial Year
2026 2025 2024
Revenue from operatiorfs” in million) 22,622.91 13,604.71 9,062.22
Number of Facilities* 176 159 123
Number of unique clients 431 325 247

* Number of Facilities with landlord®fers to count of lease agreements contracted with landlords. Each area within the same lease agreement
with varying lease commencement date or rent commencement date or lease end date is considered separately in the count

29



10.

11.

While we have experienced rapid growth in our business in the past, maintaining our present growth may not |
possible in the future or could place a significant strain on our existing financial resources. We expect our capit
expenditure and operating manses to increase as we continue to invest in additional Facilities in prime locations.
Sustaining this growth could also strain our ability to maintain our premium service levels for our clients. Further, thi
market for our managed workspaces may notinaa to grow at the rate we expect or at all, and our client base may
decline because of increased competition in the managed workspace sector or the maturation of our business
addition, while we have an experienced management team committed toigliugality workspaces at reasonable
costs, if we do not manage our growth effectively, increases in our capital expenditures and operating expenses co
outpace the increases in our revenue, which could have an adverse effect on our business, opsuétSoois,
financial condition and cash flows. Further, the managed workspace industry may periodically experience adver
changes in demand, which we may not be able to accurately predict. While we have not faced any such instance:s
low demand which @terially and adversely affected our results of operations during the past three Financial Years
we cannot assure you we will not face such instances in the future which may have an adverse effect on our grov
prospects, which may in turn adversely affear business, results of operations, financial condition and cash flows

We face significant competitive pressures in our business. Our inability to compete effectively would be detrimental
to our business, results of operations, financial condition and cash flows.

The flexible workspace industry in India comprises multiple international, national, regional and local flexible
workspace companies of varying siz8s(rce: CBRE RepqrtThere are around 500 flexible workspace operators in
India. TheBenchmarke®perators (i.e. Awfis, IndiQube, Smartworks, WeWork Indiajl our Company account for
around 40% of the total pandia flexible workspace stocksSpurce: CBRE RepQrtWe compete with both the
organized and unorganized sectors, with large multinational and Indian companies including regional and loc
companies, in regions and cities where we operate. For further details in relation to our competiftmduseg
Overvievd on pagel47. Some of our competitors may be major players or form alliances to compete against us, havi
more financial and other resources, have access to better lease terms than we do or have greater brand recognition
ours. Some of the major workspace provideay have certain competitive advantages over us due to their global
spread of operations, greater brand recognition and greater marketing and distribution networks. We cannot assure
that new or existing competitors will not significantly lower ratesffer greater convenience, services or amenities

or significantly expand or improve facilities in the markets in which we operate, which may adversely affect out
business and results of operation. Further, we may also face competition from landlondaytipmovide managed
office services/fitout as a service to clients, on their own or through collaboration with other managed workspace
providers or operators, thereby leading to increased competition, reduced supply of suitable properties, lower margi
or loss of clients for us, which could in turn adversely affect our business, results of operations, financial conditio
and cash flows.

In addition, our competitors may significantly increase their marketing and advertising expenses to promote the
brand, which may require us to similarly increase our advertising and marketing expenses and change our prici
strategies, which may have adverse effect on our financial condition and cash fldMes.cannot assure you that we

will be able to compete successfully in the future against our existing or potential competitors or that our busines
results of operations, financial condition and cash flows will not be adversely affected by increasedionnipat
further details of our key performance indicators as compared to our peer comparfiBasseéor Offer Pricé on
pagel2s.

Our business is influenced by the pace of expansion of global capacity ceMi&S (o) in India and the adoption
of artificial intelligence {Al0) across industries. Any slowdown in GCC expansion or adverse effect of Al on office
space demand could adversely affect our business, results of operations, financial condition and cash flows.

Our business model is specifically designed to cater to the needs of enterprise clients, including GCCs, and we activ
seek new GCC clients that are looking to either enter the Indian market or expand their existing operations in Indi
As of March 31, B26, we had 115 GCC clients and 53.50% of our Leased Area was leased to GCCs. While we believ
that the continued growth of GCCs in India and increased adoptionadfiven technologies could support demand

for high-quality managed workspaces by drivingsmess expansion, innovation and workplace transformation, these
trends are evolving and remain subject to significant uncertainty. In particular, the rapid adoption and integration ¢
Al technologies across industries may fundamentally alter workfogeereanents within GCCs and affect the nature,
scale and pace of their expansion in India. If Al adoption leads to increased automation of processes curren
performed by GCC personnel, this could result in lower workforce growth, reduced headcountrresirend
consequently, a reduction in the quantum of office space required by existing and prospective GCOrdilentsur

other Fortune 500 clients who may lease workspace for a variety of operational functions, GCCs are typicall
established to perform specific knowledggsed function® including technology development, research and
analytics, engineering andresultingd that may be particularly susceptible to-édiven automation and efficiency
gains. Accordingly, the impact of Al on office space demand may be disproportionately felt in the GCC segment 3
compared to our broader enterprise client base.
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Further, changes in global economic conditions, geopolitical developments, government policies, shifts in the strateg
priorities of multinational parent companies, or the emergence of alternative destinations for GCC operations m:
affect the pace and nae of GCC expansion in India. The factors which currently make India an attractive destination
for GCCs, such as low labor and operational costs and the availability of a skilled Indian workforce, may not continu
to apply in the future. In addition, thencr ease i n automation and use of A
lower cost offshore offices, which could in turn affect the viability and demand for our workspaces. Any delays ol
reductions in GCC investments in India, changes in workplae¢egtes adopted by GCC operators, or shifts in
occupier preferences towards smaller, decentralized or remote work models, could result in a decrease in demand
our managed workspaces, which may adversely affect our business, results of operatiaie, doradition and cash
flows.

Our Statutory Auditors have included certain remarkslating to our Companyin their report on the Restated
Consolidated Financial Information.

The report issued by Walker Chandiok & Co LLP, our Statutory Auditors, contains certain remarks relating to ou
Company, details of which are set out below:

(@) Emphasis of Matter
For the year ended March 31, 2024:

Tablespace Technologies Limited (Formerly known as Tablespace Technologies Private Limited
(Consolidated)

fiwe draw attention to note 46 of the accompanying consolidated financial statements, that describes th
search Operation carried out by the Income Tax Departnidre (lepartmeid at various business premises

of the holding company and its subsidiary company during the month of May 2023 pursuant to which, th
holding company has received notices for the assessment years (AYJ1262@\Y 20223 as further
described in the aforesd note. Pending finalization of the assessment proceedings till date, the impact of
these matters on the Consolidated financial statements for the year ended 31 March 2024, and the adjustme
(if any) required to these Consolidated financial stateménfmesently not ascertainable.

Our opinion is not modified in respect of this matier.
(b) Reporting under Rule 11(g) of the Companies (Audit and Auditor) Rules, 2014 (as amended)
For the year ended March 31, 2025:

Tablespace Technologies Limited (Formerly known as Tablespace Technologies Private Limited]
(Consolidated)

fiAs stated in Note 48 to the consolidated financial statements and based on our examination which include
test checks and that performed by the respective auditors of the associates and joint venture of the Holdir
Company which are companies incorporatedndia and audited under the Act, except for the instances
mentioned below, the Holding Company, its subsidiaries, associates and joint venture, in respect of financic
year commencing on or after 1 April 2024, have used accounting software for maigttirir books of
account which have a feature of recording audit trail (edit log) facility and the same have been operatec
throughout the year for all relevant transactions recorded in the software. Further, during the course of our
audit we and respectivauditors of the above referred associates and joint venture did not come across any
instance of audit trail feature being tampered with, other than the consequential impact of the exception:
given below. Furthermore, except for the instances mentiorled iee audit trail have been preserved by

the Holding Company, its subsidiaries, associates and joint venture as per the statutory requirements fc
record retention.

i The audit trail feature was not enabled for certain changes made, if any, using
privileged/administrative access rights in the accounting software used for maintenance of
accounting records by one associate.

1 The audit trail (edit log) feature was not enabled for accounting software used for maintenance of
accounting records by one joint venture.

The audit trail pertaining for the period 1 April 2023 to 23 June 2023 has not been preserved by the Holding
Company and its two subsidiaries as per the statutory requirements for record retention.
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For the year ended March 31, 2024:

fiTablespace Technologies Limited (Formerly known as Tablespace Technologies Private Limited
(Consolidated)

As stated in note 47 to the consolidated financial statements and based on our examination which include
test checks and that performed by the respective auditor of the associate of the Holding Company which a
companies incorporated in India and auditedder the Act, except for the instance mentioned below the
Holding Company, its two subsidiaries, and associate, in respect of financial year commencing on 01 Apri
2023, have used accounting software for maintaining their books of account which haatira &
recording audit trail (edit log) facility and the same have been operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit we and respective auditor of
the above referred associatiéd not come across any instance of audit trail feature beingpered with,

other than the consequential impact of the exception given below:

a. In the absence of audit trail (edit log), we are unable to comment on whether audit trail feature for
the accounting software used by the holding company and its two subsidiaries was operated for al
relevant transactions recorded in the software or whethere were any instances of audit trail
feature being tampered with throughout the year.

b. The audit trail feature was not enabled for the accounting software used by one associate for certair
changes made, if any, using privileged / administrative access rights to the application and/ or its
databased

Remarks under the Companies (Auditors Report) Order, 2020
For the year ended March 31, 2026:

Remarks under the Companies (Auditors Report) Order, 2020 in audit reports of Issuer for financial year
ended 31 March 2026 that do not require any adjustments:

Tablespace Technologies Limited (formerly known as Tablespace Technologies Private Limited)
Clause (vii) (a)

filn our opinion and according to the information and explanations given to us, undisputed statutory dues
including goods and services tax, provident fund, inctare cess and other material statutory dues, as
applicable, have generally been regularly depaswith the appropriate authorities by the Company, though
there have been slight delays in a few cases. Further, no undisputed amounts payable in respect thereof wi
outstanding at the yeagnd for a period of more than six months from the date thegnhe payabkeo

Clause (vii) (b)

According to the information and explanations given to us, we report that there are no statutory dues referre
in subclause (a) which have not been deposited with the appropriate authorities on account of any disput
except for the following:

Name of the statute | Nature of dues | Gross Amount | Amount paid | Period to which | Forum where
(in mi | under Protest the amount dispute is
(in ni relates pending
Telangana Goods af Goods and 48.14 Nil |[FY 20172018,/ High court of
Service Tax Act, 2017 Service Tax FY 20182019 &|Telangana
FY 20192020
Maharashtra  Good Goods ang 1.23 0.12{ FY 20192020 Deputy
and Service Tax Ac]Service Tax Commissioner o
2017 State Ta
(Appeals 1)
Maharashtra  Good Goods anc 4.28 0.22|FY 20202021 Deputy
and Service Tax Ac| Service Tax Commissioner 0
2017 State Ta)
(Appeals 1)
Maharashtra  Good Goods ang 4.78 0.17|FY 20212022 Deputy
and Service Tax Ac]Service Tax Commissioner o
2017 State Ta
(Appeals V)
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Name of the statute

Nature of dues

Gross Amount

Amount paid

Period to which

Forum where

(in mi | under Protest the amount dispute is
(in nji relates pending
Income tax Act, 1961 | Income Tax 0.12 Nil | FY 20182019 Commissioner 0

Income Tax

(Appeals)

For the year ended March 31, 2025:

Remarks under the Companies (Auditors Report) Order, 2020 in audit reports of Issuer for financial year

ended 31 March 2025 that do not require any adjustments:

Tablespace Technologies Limited (formerly known as Tablespace Technologies Private Limited)

Clause (vii) (a)

In our opinion and according to the information and explanations given to us, undisputed statutory dues
including goods and services tax, provident fund, inctare cess and other material statutory dues, as
applicable, have not been regularly depositedhwhe appropriate authorities and there have been
significant delays in a large number of cases. Undisputed amounts payable in respect thereof, which wel

outstanding at the yeagnd for a period of more than six months from the date they became pasyabie

follows:

Statement of arrears of statutory dues outstanding for more than six months:

Name of the statute | Nature of Amount () Period to which the Due Date | Date of Payment
the dues amount relates
The Employee{ Provident 0.12 FY 202425 15052024 | 11-04-2025 and
Provident Funds §Fund 04-06-2025
Miscellaneous  Act 0.09 FY 202425 1506-2024 04-06-2025
1952 0.18 FY 202425 15-07-2024 04-06-2025
0.04 FY 202425 15082024 04-06-2025
0.02 FY 202425 15092024 04-06-2025
The Karnataka Tax g Professional 0.00 FY 202425 20-05-2024 31-07-2025
Professions, trade| Tax 0.00 FY 202425 20-06-2024 31-07-2025
calling and 0.00 FY 202425 20-07-2024 31-07-2025
employment Act, 197¢ 0.00 FY 202425 20-08-2024 31-07-2025
0.00 FY 202425 20-09-2024 31-07-2025
The Telangana Tax d Professional 0.00 FY 202425 10-05-2024 10-07-2025
Professions, trade| Tax 0.00 FY 202425 10-07-2024 10-07-2025
calling and
employment Act, 198]

Clause (vii) (b)

According to the information and explanations given to us, we report that there are no statutory dues referre
in subclause (a) which have not been deposited with the appropriate authorities on account of any dispute

except for the following:

Name of the statute| Nature of Gross Amount paid Period to which | Forum where dispute
dues Amount under Protest | the amount relates| is pending
(in__million) | (in__ million)
Income Tax Act|Income tax [17.80 Nil FY 20212022 The Commissioner d
1961 Income tax (Appeals)
Telangana  Good Goods anq48.14 Nil FY 20172018, FY|High court of Telangang
and Service Tax Ac| Service Tax 20182019 & FY
2017 20192020
Maharashtra Good Goods ang1.23 Nil FY 20192020 Deputy commissioner (
and Service Tax Ac| Service Tax Maharashtra Goods a
2017 Service Tax (Appeals)
221 Nil FY 20202021 Deputy commissioner (
Maharashtra Goods al
Service Tax (Appeals)
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For the year ended March 31, 2024:

Remarks under the Companies (Auditors Report) Order, 2020 in audit reports of Issuer for financial year
ended 31 March 2024 that do not require any adjustments:

Tablespace Technologies Limited (formerly known as Tablespace Technologies Private Limited)
Clause (vii) (a)

In our opinion and according to the information and explanations given to us, undisputed statutory dues
including goods and services tgprovident fundjncometax, cess and other material statutory dues, as
applicable, have generally been regularly deposited with the appropriate authorities by the Company, thoug!
there have been slight delays in a few cases. Further, no undisputed amounts payabéeinhesnf were
outstanding at the yeagnd for a period of more than six months from the date they became payable.

Clause (vii) (b)

According to the information and explanations given to us, we report that there are no statutory dues referre
in subclause (a) which have not been deposited with the appropriate authorities on account of any dispute
except for the following:

Name of statute | Nature of Gross Amount | Period to which it Forum where dispute is
dues Amount | paid under related to pending
(in Protest
million)

Telangana Good Goods  and48.14 Nil FY 20172018, High Court of Telangana
and Service Ta|Service Tax FY 20182019
Act, 2017 &

FY 20192020
Income Tax Act|Income Tax |17.80 Nil FY 20212022 Joint Commissioner (Appeal
1961 or Commissioner of Incom

Tax (Appeals)

For details in relation to observations included by our statutory auditors in relation to certain reporting requirement
see thaiRestated Consolidated Financial InformatibrAnnexure VII, Part B 0 n 412 aMg eannot assure you

that similar observations, emphasis of matter or other qualifications will not be included in our financial statements i
the future

Significant disruptions of information technology systems or breaches of data security could have an adverse effect
on our business, results of operations, financial condition and cash flows

Our IT systems, including our4hnouse technology stack which we rely on to oversee each project stage (including
fit-out, design and delivery), are integral to our ability to streamline operations, connect teams and ensure seaml
execution across allages of the project lifecycle. We have implemented several information technology solutions to
cover key areas of our operations including workspace management, design and project management, entry and
of visitors, purchase of food and beverages,diedt relationship management, and data security. For further details,
seefiOur Business Description of our BusinegsOur Technology on page230.

In May 2026, we commissioned an independent information security adviser to conduct a comprehensive assessim
of our information technology environment, encompassing our web applications, cloud infrastructure, mobile
application and software code. Thissessment identified a number of areas in which our controls and practices
required strengthening, which we have broadly categorized as follows: access and authentication controls; t
configuration and administration of our cloud environment, includingginernance of privileged access; the
management and protection of credentials and other sensitive information; the resilience of our systems, including c
business continuity and disaster recovery arrangements; our reliance on certain lega@f-tifetethnologies; the
security of our mobile application; and the concentration of institutional knowledge relating to certain systems amon
a limited number of personnel. Certain of the areas identified pertained to systems that process or store perso
information of our employees, our clients and their personnel, or other confidential information. While we have take
active steps to strengthen these information technology controls and practices (as detailed below), any failure
adequately address matef this nature could result in unauthorized access to, or the loss, disclosure or temporan
unavailability of, information (including personal information), interruptions to our operations, ancbmpliance

with applicable data protection legislatigimcluding the Digital Personal Data Protection Act, 2023 (ib&DP

Act0)) and with our contractual commitments to clients, and could expose us to regulatory action, claims, addition:
costs and reputational harm.
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Since May 2026, we have undertaken remediation to address the areas identified in the assessment described ak
Further matters, including issues not currently known to us, may be identified from time to time as our systems, o
business and the broadéreat environment continue to evolve. Certain of the matters identified in the assessmen
remain in progress, and we have not yet completed our remediation. We are also taking steps to align our d
protection practices with the requirements of the D@P There can be no assurance that our remediation efforts
will be effective, that our monitoring and response processes will identify all matters in a timely manner, that ou
controls will prevent any or all incidents, or that additional or previousigiemtified matters will not arise or be
discovered in the future, any of which could have an adverse effect on our business, results of operations, financ
condition and cash flows.

Further, we are generally dependent on the continued availability, reliability and security of our information
technology systems and those of the Hpiadty service providers on which we rely, including Amazon Web Services,
our cloud hosting provider, vidh provides data storage infrastructure. Our IT systems, and those of such third parties
are susceptible to a range of risks including system inadequacies, network and hardware failures, operating failur
service interruptions or outages, security bhes, malicious intrusions and cykmtacks, power or
telecommunications failures, human error, natural disasters, fire, extreme weather events, epidemics or pandem
acts of terrorism and other force majeure events. Cgtiacks continue to grow indguency, sophistication and
intensity, and are becoming increasingly difficult to detect, mitigate or prevent. Such attacks may take numerous forn
including the deployment of malware, exploitation of system vulnerabilities, eefréarvice attacks anthe use of

social engineering techniques, each of which may compromise the confidentiality, integrity and availability of our IT
systems and the data they hold. Our IT systems, and those of oypdhiycservice providers, are also susceptible to
data seurity breaches, whether caused by employees or other parties, that may expose sensitive data, includ
personal data, to unauthorised persons. Any such breach could result in unauthorised access to our syste
misappropriation of data or the unintenaksiclosure or transfer of information. The information security landscape
continues to evolve, with threats becoming more frequent and sophisticated over time. We are also exposed to ot
technologyrelated risks, including our dependence on tpiadty ®ftware and service providers, the need for
continued investment in the upgrading and adaptation of our systems to keep pace with technological change and
growth of our business, the risks associated with the implementation and integration of newg,systeability to

attract and retain suitably qualified information technology personnel, and the possibility that our insurance coverag
may not fully indemnify us against losses arising from a system failure or security incident.

We seek to address these general information technology risks through a combination of measures, including host
our core systems on reputable, industeytified cloud platforms, conducting due diligence on tHpiadty platforms

prior to integration, miataining technical controls such as firewalls, intrusion detection systems, antivirus software
and monitoring tools designed to identify c\Hagtacks at an early stage and prevent the compromise of confidential
or personal data, providing information gdty awareness training to all employees, ensuring that our IT platforms
comply with relevant certification and audit standards, maintaining appropriate documentatienp lpokedures,

and business continuity and disaster recovery plans acrossiedll @ytstems, and seeking to align our practices with
applicable certification and data protection standards (including the General Data Protection Regulation, whe
applicable). Notwithstanding these measures, we cannot provide assurance that ourayttesesof our thirgbarty
service providers, will not experience disruptions or security incidents. While we have not experienced any significal
disruptions to our information technology systems arising from egtiacks, nor any incidents involvingysificant

data breaches or the unauthorized use or disclosure of confidential information, during the past three Financial Yee
there can be no assurance that we will not encounter such disruptions, data breaches or security incidents in the fut
Any such disruption could result in the loss of critical information and the interruption of business processes, and al
such data security breach could lead to unauthorized access to our systems, misappropriation of data or the uninter
disclosure or trarisr of information, any of which could have an adverse effect on our business, results of operations
financial condition and cash flows.

There arecertain outstanding legal proceedings involviraur Promoter, Sarita Banerji andhe estate obur late
erstwhile promoterAmit Mono Baneriji, including a legal proceeding involving the Preference Shares held by him
in our Company aggregating up to 22.14% of the pi@ffer share capital of our Company on a fully diluted basis
Any adverse decision in such proceedings nrapact the current shareholding pattern of our Comparigicluding

the shareholding of our Promoter, Sarita Banerji

Certain Preference Sharés, 22,118,300 CCP& of our Companyaggregatingip to 2214% of thepre-Offer share
capital of our Company on a fully diluted basis on the date of this Draft Red Herring Prospectus (subject to any
further dilutions, from time to timeheld by our erstwhile promoter, late Amit Mono BanefjAhitd and such
shareholding, théDisputed Shareholdingp), are currently subject to ongoing legal proceedings. Amit is survived by
his mother, wife and daughtdilLegal Heirso). Post Amifs demise in January 2025, the Legal Heirs instituted legal
proceedings claiming their share of entitlement in Anéstate, including the Disputed Shareholding. His mother,
namely, Sarita Banerfalso one of our Promotershstituted proceedings, claiming that she and &rdaughter are
entitled to an equal devolvement of Afsiestate by virtue of And will dated April 29, 2024fWill 6), bequeathing
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his estate equally to his mother and daugl®kruti Sood, the wife afur erstwhile promoter, late Amit Mono Banerji
(Ami t 6 © haWiinstiruted legal proceedings, asserting rights as a Class | legal heir under the Hindu Successi
Act, 1956, as amended, claiming a gh&d share each for herself, Aistmother and Ami daughter. There are

also other legal proceedings, including: (i) a guardianship petition concerningAlaitghter, in which the Supreme
Court, by order dated May 29, 2026, stayed the operation of the Karnataka Higés Galginent that had set aside

a trial courés order, granting interim custody to Adsitmother and limited visitation rights to AstWife; (i) a
partition suit filed by Amifs Wife against Amifs mother and our Company in relation to certain estate assets of Amit;
(iii) a probate petition filed by Amis mother and daughter seeking probate of the Will, in which, by order dated July
29, 2025, the Court directed the parties to maintain status quo oveés/Assets pending disposal of the testamentary
suit; and (iv) a suit filed by Ami mother and daughter against HDFC Bank Limited and &mitfe in relation to
amounts lying in Amils bank accounts. For further information, please refé®tdstanding Litigation and Material
Developmentson paget73 We cannot determine thiepactof these proceedings at this stage and any settlement of
the proceedings involving the Disputed Shareholding, may impact the current shareholding pattern of our Compal
including the shareholding of our Promoter, Sarita Banerji in our Compannther, the ongoing litigation in relation

to the Disputed Shareholding may also impact the liquidity of the Equity Shares of our Company available for tradin
in the markepost listing We cannot assure you that thggseceedingsvill be resolved in a timely manner or at all

and until suchresolution we may be required to divert the attention of management, allocate resources, and at time
be forced to operate with temporary or intefimunctions in connection witthe Preferenc€hareseld by ourate
erstwhile promoter, Amit Mono Baneriji

Our Company has experienced losses and negative net worth in the past and may continue to experience losses ar
negative net worth in the future, which could adversely affect our results of operations and financial condition.

We have experienced losses and negative net worth during the Financial Year 2026 and Financial Year 2025. T
following table sets forth our restated consolidated (loss)/profit before tax and net worth, as derived from the Restat
Consolidated Financiahformation, for the years indicated:

Particulars Financial Year
2026 | 2025 | 2024
(T in millions)
Restated consolidated (loss)/profit before tax (3,690.74 (15,513.23 101.87,
Net WortHY (7,610.77 (4,300.81 5,101.2§

Notes:

(1) fANet Wortld means the aggregate value of the pagshare capital and all reserves created out of the profits and securities premium
account, debit or credit balance of profit and loss account and share based payment reserve and Instruments entirgyr dfequity
after deducting the aggregate value of the accumulated losses, debit or credit balance of common control adjustmenbdefiaitéerred
expenditure, and miscellaneous expenditure not written off, but does not include reserves createdauabtbneof assets, writback of
depreciation and amalgamation, if any, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. Net wortlitsreprese
aggregate of equity share capital, instruments entirely in the nature of equity and aifigr eq

For the Financial Year 2026 and 2025, our restated consolidated loss before tax(was 6 90 . 7 4) mi
( 15, omillidn r&s@eytively andur networthwas ( 7, 6 10. 77)( i3 00 .0&l)andi |l | i or
to an increase in exceptional item to (5,037.86) |
2025 respectively, from nil for the Financial Year 2024, primatilg to the fair valuation of compulsory convertible
preference shares (ACCPSAOQ), which was classified as a financial liability in accordance with Ind AS BaSed
on a valuation assessment conducted by a registered valuer, our Company recdgitizetlation of CCP\ loss
of (5,037.86)(Mb)]606N5@NdmMIi I 1 ion during theOUiestaded ci 8
consolidategrofit before exceptional items and tax 5347.12 million and 173.66 million for the Financial Years
2026 and 2025, respectivel®ur Company has used weighted average valuation under discounted cash flow (DCF)
and market approach method for valuation of compulsory convertible preference ¥iaeesas market data for
comparable companies operating in similar sectors was not previously available during the Financial Year 2024, t
emergence of such market data during the Financial Year 2025 has enabled us to apply bothThethmisase in
fair value, and the resulting loss in Financial Year 2026 was primarily attributable to an upward adjustmentin marke
derived peer valuation multiples, driven by our Comg@argrowth and the availability of more relevant industry
benchmarks for valuation purposéspon conversion of CCRA into Equity Shares, the financial liability will be
extinguished andquity shares will be issugtthereby improving our Net WortBeefiRestated Consolidated Financial
Informationi Annexure Vi Note 35: Exceptional lteorand fiManagemerds Discussion and Analysis of Financial
Condition and Results of Operatioh©ur Results of Operationpages376and454, respectively.

Our success largely depends on our ability to identify the right properties in right locations and sourcing such
properties at the right rate for rental and other commercial terms. Any failure to do so will adversely affect our
business, results of operaitns, financial condition and cash flows.

We focus on leasing Grade A commercial properties at prime locations from institutional landlordslircilies.
Our business is focused on providing managed workplace solutions to large enterprise clients with specific needs ¢
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high compliance standards. As a result of low availability of suitable commercial properties, we may be unable t
identify the right properties and source such properties at the right rate for rental and other commercial terms.

As of March 31, 2026, we had an established preseneiglnTier-1 cities and one Tie2 city with 176 Facilities,

having a Leased Area 8t33million square feet. The success of our business is largely dependent on our ability to
identify the right properties, which we offer as managed workspaces built to suit ouilbcégnisements, in the right
locations and our ability to source such properties at the right rate. While we have a dedicated teanowsel in
technology stack for identifying and sourcing the right properties suitable for our business needs, themgocan be
assurance that we will be able to identify the right propedies most suitable locations for new Facilities in the
future, which may in turn lead to a decrease in demand for our Facilities. For further details, in relation to the selectic
parameters for new Facilities, s#@ur Business Description of our BusinegsFacility Identification and Sourciry

on page238 Further, as we rely on our enterprise tech stack to evaluate and identify suitable commercial propertie
in right locations, any deficiencies or vulnerabilities in our technology systems may adversely affect our ability tc
identify suitable commercial pperties in the future. While we have not faced any instance of inability to identify the
right properties suitable for our business needs which had a material and adverse effect on our results of operations
the past three Financial Years, we cannstiesyou that we will not face any such instances in the future.

Further, as we enter infplanned acquisitiamleases from time to time, where we take on leases from landlords with
a view to sub leasing once there is demand, there may be a gap in time between the commencement date of the |
with our landlords and the sdbase with our clients. Further, therayrmalso be a gap in time between the expiry or
termination of lease with one of our clients and the commencement of lease by other clients for the same Facility.
such cases, we will be required to pay the agreed rentals to our landlords even whisdh@émise has not been
subleased or the sdlease has not yet commenced, which may in turn adversely affect our business, results o
operations, financial condition and cash flows.

We cannot assure you that there will be adequate availability of properties suitable for our and oGboBergss

needs in the future, which may in turn impede our growth prospects and results of operations. Landlords may limit ti
area of commercial properties that they lease to us for a variety of reasons, including to limit their exposure to manag
workspace providers, which in turn may reduce the availability of properties suitable for our and oubllisimisss
needs. Further, in the event that our prospective landlords do not agree to commercial terms favorable to us, includ
the expected rate of rentals, our operations may be adversely affected, in turn adversely affecting our business, res
of operations, financial condition and cash flows.

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

Our capital expenditure is incurred primarily faldition to property, plant and equipment. While we attempt to meet

a portion of our capital expenditure requirements from security deposits by our clients, we continue to requir
additional financing to meet capital expenditures requirements. The table belowts#te amounts incurred on
addition to property, plant and equipment for the years mentioned below:

Particulars For the Financial Year
2026 2025 2024
Addition to property, plant and equipmerit* ( i n )mi | | i on 9,722.06 5,452.37 5,001.49
Revenue from operatiorfs” in million) 22,622.9] 13,604.71 9,062.22
Addition to property, plant and equipment* as a percentage of total re| 42.97% 40.08% 55.19%
from operationg%)

* Refers to addition to property, plant and equipment, including capitalization of depreciation on right of use assetsaceanmaintenance,
utilities and other fitout related costs incurred during-fitut period.

The amount and timing of our financing requirements depend on various factors such as unforeseen delays or c
overruns, design upgrades/changes, changes in demand for managed workspaces, additional market developm
new opportunities in the industryd the costs involved in the customization of workspaces as per the requirements
of our clients. As we pursue our growth plan, we will continue to require additional financing through loans or
issuances of debt securities, to meet our capital expendiuresrking capital requirements. Our ability to arrange
financing and the costs of capital of such financing are dependent on numerous factors, including general econor
and market conditions, credit availability, interest rate fluctuations and credg.rat

Further, certain customizations, renovations and refurbishments required to ensure the workspace complies with
clientdrequirements may be an elaborate process, which is time consuming, capital intensive and high risk as t
may result in cost overruns and delays in delivery of projects to clients. Consequently, we may also become subjec
restrictive covenants in ofinancing agreements, which could limit our ability to access cash flows from operations

and undertake certain types of transactions. Further, we cannot assure that we will continue to meet a portion of ¢
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capital expenditure requirements from security deposits from our clients, especially if we are unable to negotiate tl
same commercial terms for security deposit from our other clients. Our inability to obtain financing at favorable term:
or at all, may hve an adverse effect on our business, results of operations, financial condition and cash flows.

Any defect in the title and ownership of the land and properties or stmmpliance of applicable law by landlords

in respect of our Facilities, may cause us to incur relocation costs, our Facilities to shut down and termination of
sub-leases with clientsyhich may in turn adversely affect our business, results of operations, financial condition
and cash flows.

As of March 31, 2026, we operate 176 Facilities across nine cities in India, and we do not own the land and propert
in relation to anyof our Facilities. While we do undertake diligence and rely on diligence by landlords in relation to
the landlordétitle to the leased properties, in the event that the landlords do not have or fail to maintain good title tc
the leased properties in which our Facilities are situated or fail to comply with requirements under applicable law wit
respect to ownership ange of such property, or if such property is, or becomes subject to, any dispute, we may be
required to terminate our lease arrangements with such landlords, shut down and relocate the relevant Facilities.
addition, while there are no ongoing titleateld matters involving our Facilities, there can be no assurance that such
litigation will not arise in the future or that any such litigation will be decided in the favor of our existing landlords.
Relocation involves significant cost and may cause dignpto our business, and we cannot assure you that in such
a case, we will be able to find suitable properties on acceptable terms in a timely manner, or at all, and we may he
to pay significantly higher rent or incur additional expenses. Furtheppiations of our clients may be adversely
affected, and may result in the termination of their-mases with us and consequential indemnity claims from such
clients, particularly as we will require additional time for providing built to suit workspescpsr the requirements of

our clients.

In addition, landlords may also create a charge or collateral on their properties for the purposes of purchasing
refinancing the purchase of the property. In the past, one of the commercial properties in which one of our Facilitie
is situated was proded as a collateral to a borrowing/financing facility obtained from Axis Bank Limited by our
landlord, and was subject to attachment proceedings owing to default of the borrowing/financing facility by oul
landlord. However, the attachment proceedings walsequently dropped and there was no adverse effect on our
business and results of operations. Apart from this incident, we have not faced any attachment proceedings against
of our Facilities in the past three Financial Years. In the future, if oulldeds are unable to repay or refinance
maturing indebtedness, their lenders could declare a default, accelerate the related debt repayment and reposses

property.

Any re-possession in the future could result in the termination of oulesides at these Facilities. Further, we rely on
the cooperation and assistance of such landlords to apply for, maintain and renew such permits, approvals and licen
which are oldiined in the name of such landlords, and we cannot assure you that the landlords will continue to exter
cooperation and assistance in a timely manner, or at all. In the event any of our Facilities are deemed to be in def
of any applicable law on thiaccount, it may have an adverse effect on our business. Such instances may lead t
imposition of penalty by regulatory authorities on the landlords, indemnity claims, disputes or legal proceeding
between us and the landlords. While we have not faceduahymaterial instances during the past three Financial
Years, we cannot assure you that we can compel the landlords to act in accordance with the provisions of our lea:
or successfully claim indemnity in case of any breach of their obligations tahss finture. Additionally, we may be
required to obtain additional permits and licenses for theufitof our workspaces and there may be a delay in
obtaining such additional permits in the future, which may lead to delaysautfénd delivery of projes to clients.

For details, sedi We are subject to government regulation in the jurisdictions in which we operate. Any non
compliance by our landlords or us with, or changes in, regulations applicable to us or landlords may adversely affec
our business, results of operations, financiahdition and cash flovison page4l Thus, while we typically lease
properties from institutional landlords, any defect in the title and ownership of the land and praperttes
compliance of applicable law by landlords in respect of our Facilities, may have an adverse effect on our busine:
results of operations, financial condition and cash flows.

We are exposed to risks associated with the design arolfitprocess of the spaces we occupy, such as delays in
the fit-out/built to suit process and handover of new Facilities to our clients, cost overruns and hazards relating to
fit-out projects.

Opening new Facilities subjects us to risks that are associated with desigroangfidjects in general, such as delays

in the fitout/built to suit process, cost overruns, contract disputes and claims, and fines or penalties levied &
government authities relating to such activities. We may also experience delays in handover of a new Facilities tc
our client as a result of delays by the landlords in completing their base property work or as a result of thedlandlord
inability to obtain, or delays in obtaining, all necessary zoning,-lesgd property, occupancy and other required

governmental permits and authorizations. If our landlords are unable to handover their properties to us to begin the
out process of theanaged workspace, we may be unable to handover such Facilities on schedule to our clients, whic
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may in turn damage our reputation and brand and may also require us to incur expenses towards rent to prov
temporary alternate workspaces for our clients and/or to provide such clients with discounted lease rentals or ott
terms unfavorable to our compy. Further, such delay in handover of Facilities may lead to a reduction in our revenue
earned, thereby adversely affecting our business, results of operation, financial condition and cash flows. Additionall
the expenses for the-itut process undeitan by us are borne upfront by us and if we fail to handover the managed
workspace to our clients at acceptable terms for our Facilities, we may not be able to recover the capital expenditt
incurred towards such fiaut expenses.

The people we engage with in connection with aofit project are subject to the usual hazards associated with
providing related services on project sites, which can cause personal injury and loss of life, damage to or destruct
of property, plant andqgiipment, and environmental damage. While there have been no loss of life, injury to personne
or damage to property in the past three Financial Years, in the event such accidents occur, our insurance coverage
be inadequate in scope or coverage to/faimpensate us for any losses we may incur arising from any such events
at sites we oversee. In some cases, general contractors may use improper practices or defective materials, which
result in the need to perform extensive repairs to our managégspeaes to suit the needs our clients, and the loss of
revenue during the repairs and, potentially, personal injury or death. We may also suffer damage to our reputation,
may be exposed to possible liability, if these third parties fail to comply agificable laws, thereby adversely
affecting our business, results of operations, financial condition and cash flows.

We may not be sufficiently protected or insured for certain losses that we may incur or claims that we may face
against us.

Our principal types of coverage include insurance politieselation togroup medical insurance policies, group
personal accident policies, contractor all risk policies, employee compensation policies, liability palivies
others As of March 31, 2026, our i nsur anTbetable below sets fpreh o n
our insurance cover as a percentage of total assets as at the dates indicated:

Particulars As of
March 31, 2026 March 31, 2025 March 31, 2024
Tangible fixed assetsf(n = Ymi | | i on 17,301.56 12,835.23 8,185.85
Amount of sum insurance obtaingdd = )mi | | i o 19,488.83 15,685.95 9,810.84
Insurance Coveragén(percentage 112.64% 122.21% 119.85%

*  Tangible fixed assets value reported at written down value. Tangible fixed assets refer to sum of property, plant and agdipaptal
work-in-progressas per the Restated Consolidateddfinial Information.

While we maintain insurance coverage in amounts that we believe are consistent with industry norms and would
adequate to cover the normal risks associated with the operation of our business such as fire, storm, tempest, flood
inundation insurance,un insurance policies do not cover all risks. In particular, we do not have insurance coverage
for risks associated with and loss arising out of acts of war, terrorism and other similar uninsurable events which a
standard exclusions from insurance pei&iln addition, we cannot assure you that any claim under the insurance
policies maintained by us will be honored fully, in part or at all, or on time, or that we have taken out sufficient
insurance to cover all our potential losses. During the pastFimaacial Years, we have not faced any such instances
of insurance claims not being honored or insufficient insurance coverage that materially and adversely affected o
business, results of operations, financial condition and cash flows.

In particular, our properties are subject to hazards inherent in workspaces and could suffer damage from risks of wc
accidents, fire, earthquakes, flood and other force majeure events, acts of terrorism and explosions including haza
that may cause injy and loss of life, severe damage to and the destruction of property and equipment anc
environmental damage. Any accident at our properties may result in personal injury or loss of life, substantial dama
to or destruction of property and equipment h#sg in the suspension of operations. Such damage and losses may
not be fully compensated by insurance. If any or all of our Facilities are damaged in whole or in part or we are subje
to litigation or claims or our operations are interrupted for a sestgeriod, we cannot assure you that our insurance
policies will be adequate to cover the losses that may be incurred as a result of such interruption or the costs of repai
or replacing the damaged facilities. To the extent that we suffer loss @agddior which we have not obtained or
maintained insurance, or which is not covered by insurance, which exceeds our insurance coverage or where
insurance claims are rejected, the loss would have to be borne by us. If we suffer a large uninsureéfidogs or
insured loss suffered by us significantly exceeds our insurance coverage, our business, results of operations, finan
condition and cash flows may be adversely affected.

In the event we fail to obtain, maintain or renew our statutory and regulatory licenses, permits and approvals
required to operate our business, including due to any default on the part of the landlords of the properties we lease
and manage, our businessgsults of operations, financial condition and cash flows may be adversely affected.
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We are required to obtain and maintain a number of statutory and regulatory permits and approvals in terms of t
leases entered into by our Company with landlords and théeasbs entered into by our Company with clients, as
well as under central, stadéed local government rules in India, generally for carrying out our business and for each
of our Facilities including, without limitation, shops and establishment licenses, employee state insurance registratio
employees provident fund registration, ation under Building and Other Construction Workers (Regulation of
Employment and Condition of Service) Act 1996, registration for professional tax, registration under the Contrac
Labour (Regulation and Abolition) Act, 1970, consent to operate aniiczges issued by the Petroleum and
Explosives Safety Organizatipand letters of intent for information technology unit underMladnarashtra IT/ITeS
Policy, 2015 For details of material approvals relating to our business and operatiofi§meznment and Other
Approval® on page482 Further, in terms of certain leases entered into with our landlords, the obligation to pay
property taxes and maintain certain approvals and licenses, including the occupation certificates, generally rests w
the respective landlords for our Facilitsd any failure to obtain such licenses and approvals in a timely manner or
at all could result in the disruption of our business operations. While there have been no instances wherein our landlo
failed to obtain the requisite approvals and licensesase of any such event, our Company may only be indemnified,

if at all, in accordance with the respective license agreements for not renewing or obtaining such approvals.

Certain of these permits and approvals are valid for a certain period and are required to be renewed at regular inten
in accordance with the timelines prescribed under the relevant statutes or as may be provided under their respec
terms.We need to apply for certain such approvals, including the renewal of approvals that expire from time to time
in the ordinary course of our business. Furthermore, we have appliedlitence fortwo Facilities located in
Karnatakaand Haryanaunder the Building and Other Construction Workers (Regulation of Employment and
Condition of Service) Act, 1996. In addition, we may need to apply for more approvals, including the renewal o
approvals which may expire from time to time, and approvatsdrordinary course of busine$ghile we have not

faced any significant delays in obtaining regulatory approvals in the past three Financial Years, we cannot assure
that we will not face such instances of delays in obtaining regulatory approvals in the future. For further details o
pending approvals, sé&overnment and Other Approvallaterial Approvals or renewals for which applications

are currently pending before relevant authoriesm paget83

We cannot assure you that such approvals will be issued or granted to us in a timely manner, or at all. If we fail
obtain or retain any of these approvals or licenses or renewals thereof, in a timely manner or at all, our business n
be adversely affeed. In addition, in relation to our leased and managed Facilities, we requiredberation and
assistance of the landlords of such properties in order to apply for and renew such approvals and permits in a tim
manner. Any failure on the part of themdlords of our leased or managed Facilities to render cooperation and undertake
the necessary actions to obtain and renew such approvals, may adversely impact the business and results of opera
at these Facilities.

We have recentlacquiredan equity interest in Cleanmax, entered into an agreement to acquire an equity interest
in KMC Solutions,and entered into a power delivery agreement with AMPYiRjch may expose us to unfamiliar
regulatory environments and markets and may not yield the anticipated benefits, which could adversely affect our
business, results of operations, financial condition and cash flows.

We have recently undertaken, and may in the future undertake acquisitidrather commercial arrangemetus
complement our business. In particular, on April 3, 2026.entered intoaubscr i pti on ant sh;
acquire an effective economic interest of 24.9% in KMC Solutions Hong Kong LinfikdQ Solutionsd) on a
look-through basis for a considerationugfto USD 31 million(equivalentto 2 , 9 1 2 . 4b&aseddarh ekchamge

rate ofUSD 1 = 93.95 which remainsubject to changas atthe actual date of transfeffhrough thisproposed
acquisition, wewill hold an indirect interest in a Manila, Philippinbased flexible workspace provider offering
serviced office solutions and outsourced human resources solutions, including eroployeord, recruitment,
onboarding, payroll and employee engagemienaddition, on Julyl7, 2026, we acquicka 26% equity interest in
Clean Max Dool Private LimitediCleanMax0), an entitybased in India, for the purposes of captive consumption of
renewable energy to supplement our green energy initiatives for our Facilities, including the solar plant utilized fo
our Facilities in Karnataka and Maharashttam July 15,2026, we entered into a power delivery agreement with
AMPYR Renewable Energy Resources Twelve A Private Limif@&&fMPYR ), a renewable energy generating
company that operates a 50 MW solar power plant in Maharashtra, for the supply of 0.90 MW of power for captiv
use. As part of this arrangement, we propose to acquire 0.50% of the equity share capital and 1.80% ofifogilgompu
convertible preference shares of AMRtMdrgh wé lmave nat gignede g ¢
the sale and purchase agreement as of the date of this Draft Red Herring Prospectus

These acquisitionand commercial arrangememégjuire significant management attention and financial resources to
integrate, and may divert managenderibcus from our core managed workspace business in India, which has been
the principal driver of our revenue growth. Further, ptoposednvestment in KMC Solutions represents our first
expansion outside of India, and exposes us to risks inherent in international operations, including unfamiliar regulato
environments, different real estate market dynamics, currency fluctuation riskshaliehges in replicating our
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business model in the Philippines. Our investment in Cleardvidxour power delivery arrangement with AMPYR
represent an expansion into a sector that is adjacent to, but distinct from, our core operations, and are subject 1
complex and evolving regulatory framework under the Electricity Act, 2@883amendednd related regulations
governing generation, open access and consumption of electricity. Any adverse changes in applicable laws, tal
structures, open access charges or other regulatory requirements could adversely affect the viability of the
investnents, and the performance of renewable energy assets is subject to risks including variability in solar irradianc
equipment failure, grid connectivity issues and counterparty risks. There can be no assurance that the anticipa
benefits of these acquisinsand commercial arrangemerits;luding operational synergies, cost savings, geographic
expansion or sustainability objectives, will be realized in the manner or to the extent we expect, or at all. We may al
pursue additional acquisitions commercial arrangementis the future, both in India and internationally, and we
cannot assure you that we will be able to identify suitable targets, negotiate acceptable terms, obtain required regulat
approvals, or successfully integrate any such future acquisgioc@mmercial arrangements

We depend on trained employees and the timely availability of labor for our operations and our inability to control
the cost of our labor force could adversely affect our business, results of operations, financial condition and cash
flows.

Our success depends on our ability to attract, hire, train and retain employees, including contract laborers who ¢
experienced in refurbishment,-buts and development works. The table below sets out our total employees on our
payroll as at the datesdicated:

Particulars As at March 31,
2026 2025 2024

Number of employees 908 668 156

We appoint independent contractors who in turn engagsgtercontract laborers to perform ancillary operations
including civil, electrical and mechanical works and housekeeping activities and we are accordingly required to ensu
compliance with provisionof the Contract Labour (Regulation and Abolition) Act, 1970. Although we do not engage
with these contract laborers directly, and have not been held responsible for any wage payments in the Financial Ye
2026, 2025 and 2024, we may be held responfiblany wage payments to be made to such laborers in the event of
default by such independent contractors in the future. Any order from a regulatory body or court may have an advel
effect on outbusiness, results of operations, financial condition and cash. fhavwysupward revision of wages by the
relevant state governments or requirement to fund the wage requirements of such contract laborers may have
adverse impact on our results of operations and financial condition. While we have not been requirebl ¢toratoact
laborers as our permanent employees in the past three Financial Years, we cannot assure you that we will not
required to do so in the future. Any requirement to fund such payments will adversely affecthussioess, results

of operations, financial condition and cash flowarther, we may also have to incur additional expense to train and
retain skilled contract laborers.

In addition, although we have not engaged unionized labor as at March 31, 2026, our contractors and subcontract
may have done so, and may continue to do so in the future. Labor unions may organize work stoppages, strikes
wage demands which could redtlly disrupt our operations. Although we have not faced such disruption in the past
three Financial Years, we may face disruptions in the availability of such labor as a result of work stoppages, strik
and wage demands in the future. Any such proldrtfigruptions to our business could materially and adversely affect
our business, results of operations, financial condition and cash. flewher, if labor laws become more stringent,

it may become more difficult for us to maintain flexible human resource policies, discharge employees or downsiz:
Any such situations could have an adverse impact obusiness, results of operations, financial condition and cash
flows.

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

We are subject to a range of laws and regulations in the jurisdictions in which we operate, which impose controls «
our operations. For further details of the laws and regulations governing our business in IrfiKeydgegulations

and Policie® on page258 Our landlords are also subject to similar laws and regulations in respect of their ownership
of the properties within which we operate and manage our Facilities, and, to the extent they are unable to comply w
them, our business, results of operatidimancial condition and cash flows may be adversely impacted. While there
have been no disruptions of our operations or shutdowns of our Facilities on account of our or ouGaiadl Lol

to comply with applicable laws in the past three Financial Years, any failure by us or our landlords to comply witt
applicable laws may result in disruption of our operations and a temporary or even permanent closure of our Facilitie
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The adoption of stricter interpretations of existing laws, increased governmental enforcement of laws or othe
developments in the future may require that we make additional capital expenditures, incur additional expenses or tz
other actions in order te@main compliant and maintain our current operations. Further, complying with, and changes
in, laws and regulations or terms of approval may increase our compliance costs and adversely affect our busine
results of operations, financial condition andrcisws.

We are also subject to the laws and regulations governing relationships with employees for providing manageme
services related to the Facility, in areas such as minimum wages and maximum working hours, overtime, workir
conditions, termination of emplogs, contract labor and work permits and maintenance of regulatory/ statutory
records and making periodic payments. There is a risk that we may inadvertently fail to comply with such regulation
which could lead to enforced shutdowns and other sanctigmssied by the relevant authorities. Any losses that we
incur in this regard could have an adverse effect on our business, results of operations, financial condition and c:
flows. While we have not faced any such instances ofaoompliance in the past # Financial Years, we cannot
assure you that we will not face such instances ofawonpliance with laws and regulations governing relationships
with employees for providing management services related to the Facility in the future.

This Draft Red Herring Prospectus contains information from third parties, including an industry report prepared
by an independent thirgbarty agency, CBRE South Asia Private Limited, which we have commissioned and paid
for purposes of confirming our undestanding of the industry exclusively in connection with the Offer.

The industry and market information contained in this Draft Red Herring Prospectus includes information derive
from an industry report prepared 68RE South Asia Private Limitadled filndustry Report on Flexible Workspaces
Segment in Indiaand datedAugust10, 2026(the filndustry Report d). ThelndustryReport has been commissioned

and paid for by us for the purposes of confirming our understanding of the industry exclusively in connection with th
Offer and is available on the website of our Companitids://tablespace.com/investaiations We officially
engagedCBRE South Asia Private Limiteid connection with the preparation of threlustry Report pursuant to an
engagement letter datddne 12, 2026~urther, we also rely on, among others, CBRE South Asia Private Limited, to
introduce our offerings to interested and potentialeser clients for evaluation on a nerclusive and case to case
basis. CBRE South Asia Private Limited is entitled to irez@ fee for rendering such services dependent on deal
closure and execution of definitive agreements/contracts between us and such end user clients.

The IndustryReport uses certain methodologies for market sizing and forecasting, and may include numbers relatir
to our Company that differ from those we record internally. Accordingly, investors should read the inelatty
disclosure in this Draft Red Herrirfgrospectus in this context. Industry sources and publications are also prepared
based on information as of specific dates. Industry sources and publications may also base their information
estimates, projections, forecasts and assumptions that maytptoéncorrect. Due to possibly flawed or ineffective
collection methods or discrepancies between published information and market practice and other problems, t
statistics herein may be inaccurate or may not be comparable to statistics produckedrfecatomies and should

not be unduly relied upon. Further, we cannot assure you that they are stated or compiled on the same basis or \
the same degree of accuracy as may be the case elsewhere. Statements from third parties that involve estimate:
subject to change, and actual amounts may differ significantly from those included in this Draft Red Herring
Prospectus. Accordingly, investors should not place undue reliance on, or base their investment decision solely on
information. For further dails seefiCertain Conventions, Presentation of Financial, Industry and Market Data and
Currency of Presentati@ron pagelé6.

There are outstanding legal proceedings pending against our Company, Subsidiaries, Group Companies, Directors,
Promoters, Senior Management and Key Managerial Personnel, which, if determined adversely, could affect our
operations. We could suffer significa litigation expenses in defending these claims and could be subject to
significant damage awards or other remedies.

There are outstanding legal proceedings against our Company, Subsidiaries, Group Companies, Directors, Promot
Senior Management and Key Managerial Personnel which are pending at different levels of adjudication before vario
courts, tribunals, quagudicial authorities and appellate tribunals and, if determined adversely, could adversely affect
ourbusiness, results of operations, financial condition and cash. flwgurther details of material legal proceedings
involving our Company, sé®utstanding Litigation and Material Developmentsitigation involving our Comparty

on paget74. The statement of outstanding litigations as of the date of this Draft Red Herring Prospectus is provide
below:
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Name Criminal Tax Statutory or | Disciplinary | Material civil | Aggregate
proceedings | proceedings | regulatory | actions by the| litigation** amount
proceedings | SEBI or Stock involved *
Exchanges (7 in
against our
Promoters
Company
By our Company 1 Nil Nil N.A. Nil 40.00
Against our Company 2 5 Nil N.A. 1 83.55
Subsidiaries
By our Subsidiaries Nil Nil Nil N.A. Nil Nil
Against our Subsidiaries Nil Nil Nil N.A. Nil Nil
Directors
By our Directors Nil Nil Nil N.A. Nil Nil
Against our Directors 6 6 Nil N.A. 1 436.25
Promoters
By our Promoters Nil Nil Nil N.A. 3 Nil
Against our Promoters 2 Nil Nil Nil 2 25.00
Senior Management
By our Senior Managemel 1 N.A. Nil N.A. N.A. Nil
Against our Senio Nil N.A. Nil N.A. N.A. Nil
Management
Key Managerial Personnel
By our Key Managerig 1 N.A. Nil N.A. N.A. Nil
Personnel
Against our Key Managerii 2 N.A. Nil N.A. N.A. 25.00
Personnel

*  To the extent ascertainable and quantifiable.
**  Determined in accordance with the Materiality Policy.

As of the date of this Draft Red Herring Prospectus, our Group Companies are not involved in any pending litigatio
which may have a material impact on our Company. The amounts claimed in these legal proceedings have be
disclosed to the extent ascertdilgaand include amounts claimed jointly and severally. If any new developments arise,
such as a change in the applicable laws or rulings against us by courts, tribunals-pidigiaksauthorities, we may

need to make provisions in our financial statetedimat could increase our expenses and current liabilities.

Further, in the ordinary course of our business, we may receive general commercial claims related to the conduct
our business and the performance of our services, employment claims and other litigation claims. Litigation resultir
from these claims codlbe costly and timeonsuming and could divert the attention of management and key personnel
from our business operations.

Additionally,one of our Promoter Group member s, Satinder N
accordance with the guidelines on wilful defaulters or fraudulent borrowers issued by the Reserve Bank of India, t
Punjab National BanK: he classification is pursuant to his erstwhile position as an independesixecutive director

of Lakhani India LimitedWhile he is in the process of approaching the High Court of Delhi by way of a writ petition
seeking the quashing of the declaration of him as a wilful defaulter, any adverse action by regulatory or statuto
authority or lenders or the ngemoval of his ame from the list of the wilful defaulter in the abawentioned matter

may affect our reputation

We cannot assure you that these legal proceedings will be decided in favor of our Company, Subsidiaries, Gro
Companies, Promoters, Directors, Senior Management and Key Managerial Personnel, respectively or that no furtl
liability will arise out of thes proceedings. Further, such legal proceedings could divert management time anc
attention and consume financial resources. Any adverse outcome in any of these proceedings may adversely affect
profitability and reputation and may have an adverse effecturbusiness, results of operations, financial condition
and cash flows~or further details, se@utstanding Litigation and Material Developments paget73

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

Our business and financial performance depends largely on the efforts and abilities of our Senior Manageme
Personnel and Key Managerial Personnel, many of which have significant experience in the commercial real est:
industry.Our future performance would depend on the continued service of our Key Managerial Personnel, Senic
Management Personnel and qualified and skilled personnel, and the loss of any senior employee and the inability
find an adequate replacement may advgraffect ourbusiness, results of operations, financial condition and cash
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flows. For further details, seBOur Managemeidton page279 From time to time, there may be changes in our
management team or other key employees to enhance the skills of our teams or as a result of attrition. We can
assure you that we will continue to retain any or all of the key members of our managemieet, we cannot assure

you that if one or more key members of our management are unable or unwilling to continue in their present positior
that we would be able to replace such member(s) in a timely andféestive manner.

Our success also depends on our ability to recruit, develop and retain qualified and skilled personnel, for all our lin
of business. As of March 31, 2026, we had 908tfoie employeedour Key Managerial Personnel ar@yhtSenior
Management Personnel. For details, @ar Busines3andfiOur Managemeidton page208and279, respectively.

The table below sets forth the attrition rates of our-tfale employees, Key Managerial Personnel and Senior
Management Personnel:

Particulars For Financial Year

2026 2025 2024
Number of fulltime employees 908 668 156
Attrition (full -time employees) 275 132 87
Attrition rate (fulktime employees){%) 34.90% 32.04% 52.41%
Number of Key Managerial Personnel and Senior Management Persor| 12 14 13
Attrition (Key Managerial Personnel and Senior Management Personn 3 2 0
Attrition rate (Key Managerial Personnel and Senior Manage 23.08% 14.81% 0.00%
Personnel){%)

*  Attrition rates for fulltime employees / Key Managerial Personnel / Senior Management Personnel are calculated as the percentage of annu
attrition of full-time employees / Key Managerial Personnel / Senior Management Personnel in a particular Fivieaciad the average
number of fulitime employees / Key Managerial Personnel / Senior Management Personnel present at the beginning and end of the Financi
Year.

If we fail to identify, recruit and integrate strategic personnel, our business could be adversely affected. Any loss «
members of our Senior Management Personnel or Key Managerial Personnel could significantly delay or prevent t
achievement of our buséss objectives, affect our succession planning and could harm our business. We may need
invest significant amounts of cash and equity to attract and retain new employees, and we may never realize retu
on these investments. If we are not able tametad motivate our current personnel or effectively integrate and retain
employees, our ability to achieve our strategic objectives, and our business could be adversely affected. Additional
our Promoters, Key Managerial Personnel and Senior Managé&aestnnel may be involved with other competing

or allied businesses either at present or in the future, which may adversely affect our business and results of operati
as our business model and other key details are available to our competitors.bity toahire, train and retain a
sufficient number of qualified personnel could impair the success of our operations. This could have an adverse eff
on our business, results of operations, financial condition and cash flows.

We have incurred indebtedness and an inability to comply with repayment and other covenants in our financing
agreements could adversely affect our business, results of operations, financial condition and cash flows.

We have entered into financing arrangements with lenders fortghoriand long term facilities. As of June 30, 2026,

our total outstanding borrowingsom banks and financial institutios mo u n t 8,46.37million. For further
information on the extent of our borrowings, $€éancial Indebtednegson paget70. Our ability to pay interest and
repay the principal for our indebtedness is dependent upon our ability to generate sufficient cash flows to service st
debt. Any additional indebtedness we incur may have significant consequences, including requivingseisa
significant portion of our cash flow from operations and other available cash to service our indebtedness, therel
reducing the funds available for other purposes, including capital expenditure and reducing our flexibility in plannin
for or reacing to changes in our business, competition pressures and market conditions. Our financing arrangemer
include conditions that require us to obtain respective le6derssent prior to carrying out certain activities and
entering into certain transactions including altering our capital structure, further issuance of any Equity Share
encumbrance or disposal of immovable asset, shares and securities of our Compante/notiird-party personal
guarantors, declaring or paying any dividend for any year except out of profits of the current year, effecting any scher
of amalgamation or reconstruction, changing the management and dilution of Préstudeebolding, alteration in

the constitutional documents and creation of security. Any failure to meet these conditions or obtain these consel
could have significant consequences on our business and operations. We have received all consents neguired fro
lenders in connection with the Offer.

If we are unable to repay our loans along with interest in a timely manner, our lender may trigger an event of defat
and our lenders can demand accelerated repayment of the loans and in case we fail to do so, they can enforce
security/ collateral graed to them to secure such loans and other security interests. Our failure to comply with
covenants and our defaults in repayment of a particular loan, could result huefasghs in respect of other loan(s).
While none of our lenders have declarecemant of default in relation to our financing arrangements during the past
three Financial Years, in the event an event of default is triggered in respect of the loans availed by us and up
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consequent acceleration of repayment, we cannot assure you that we will have sufficient cash flows to repay the loa
and it will lead to an adverse effect on dwusiness, results of operations, financial condition and cash.flows

In terms of security, we are required to create an exclusive charge over our current assets, present and future, mov
properties and hypothecation of escrow over leasehold properties. We may also be required to furnish additior
security if required byur lenders.

Additionally, our financing arrangements require us to maintain certain financial ratios, includirgndédiptratio,
security ratio and security covaifhile we have not faced any instances of breach of financial covenants or ratios
during the Financial Years 2026, 2025 and 2024, we cannot assure you that we will be able to comply with all financi
covenants and ratios under our financing arrangemette ifuture Any futuredetermination by our lenders that we
have breached the terms of our financing arrangements, or any consequent enforcement of rights by such lend
could trigger crosslefaults and adversely affect our business, financial condition, cash flows andafespéisations.

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

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

While our management would be responsible for design, implementation and maintenance of adequate interr
financial controls to ensure the orderly and efficient conduct of our business, any inability on our part to adequate
detect, rectify or mitigate grsuch deficiencies in our internal controls may adversely impact our ability to accurately
report, or successfully manage, our financial risks, and to avoid fraud, each of which may have an adverse effect
our business, results of operations, financial condition and cask.flMluile we have not faced any such instances of
deficiencies in our internal controls which have materially and adversely affected our results of operations during tf
past three Financial Years, there can be no assurance that deficiencies in ourdaterald will not arise in the
future, or that we will be able to implement, and continue to maintain, adequate measures to rectify or mitigate ar
such deficiencies in our internal controls.

Notwithstanding the internal controls that we have in place, we may be exposed to the risk of fraud or other miscondt
by employees, contractors, members or suppliersfiSegernal or external fraud omisconduct by our employees

and third parties, such as our vendors and our clientsjld adversely affect our reputation and our results of
operationsd Fraud and other misconduct can be difficult to detect and deter. Certain instances of fraud and miscondu
may go unnoticed or may only be discovered and successfully rectified after substantial delays. Even when we disco
such instances of fraud or thand pursue them to the full extent of the law or with our insurance carriers, there can
be no assurance that we will recover any of the amounts involved in these cases. In addition, our dependence u
automated systems to record and process transaatiay further increase the risk that technical system flaws or
employee tampering or manipulation of those systems will result in losses that are difficult to detect, which ma
adversely affect oususiness, results of operations, financial condition and cash.flows

We have entered into, and may continue to enter into related party transactions. We cannot assure you that such
transactions, individually or in the aggregate, will not have an adverse effect on our business, results of operations,
financial condition andcash flows.

We have entered into certain transactions with related parties of our Company and may continue to do so in the futL
For examplewe entered into related party transactions for, among other thizgs provided by our Company to

our Directors, Key Managerial Personnel and Senior Management PergeaaeNote50 to our fiRestated
Consolidated Financial Informatianon page401). These related party transactions disclosed in the section titled
fiFinancial Informationi Restated Consolidated Financial Informatioon page308 have been carried out in the
ordinary course of business andammarnds length basis, in compliance with the relevant provisions of the Companies
Act, 2013 and other applicable laws.

The following table sets forth the breakdown of awithmetically aggregated absolute total expenses incurred in
related party transactions for the years indicated:
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Particulars For the Financial Year
2026 2025 2024
Arithmetically aggregated absolute total expenses incurred in related 598.82 327.48 263.80
transactong = i n *A) I 1 i on)
Totalexpens¢ = i n (Billion) 23,831.67 15,402.32 10,609.34
Arithmetically aggregated absolute total expenses incurred in related 2.51% 2.13% 2.49%
transactions* as a percentage of total expertée$A/B)

* Excludes related party transactions between our Company and Subsidiaries, as these have been eliminated as per thenRelkdated C
Financial Information.

Although all relategparty transactions that we may enter into gissing of our Equity Shares will be subject to
approval by ouAudit Committee, Board or Shareholders, as required under the Companies Act, 2013 and the SEE
Listing Regulations, we cannot assure you that such transactions, individually or in aggregate, will not be detriment
to the interest of our Company, have awexrse effect on our financial condition and results of operations or that we
could not have achieved more favorable terms if such transactions had not been entered into with related parties.
cannot assure you that such transactions, individually or in the aggregate, will perform as expected or result in t
benefit envisaged therein, or that we could not have undertaken such transactions on more favorable terms with :
unrelated partiesSuch relategarty transactions and any future relapadty transactions may also not always be in
the best interests of our minority shareholders. Any existing or future transactions with our related parties coul
potentially involve conflicts of interésvhich may be detrimental to our Company, and we cannot assure you that we
will be able to address such conflicts of interests in our favor in the future, and such conflicts may have an adver
effect on our business, results of operations, financialitondind cash flows.

If we are unable to adequately protect our intellectual property rights, our competitive position and business may
be adversely affected.

As of March 31, 2026, our Company has obtained 13 registered trademarks. Further, our Company and its Mater
Subsidiary, namely Tablespace Constructions Private Limited, have made applications for 10 trademarks, comprisi
two device marks and eight wontarks(none of these applications have been opposed as on the date of this Draft Rec
Herring Prospectus) under the Trademarks Act, 1999 in relation to various brands names/ logos of our Company.
addition, four applications have been made for assignment gbged word marks to our Company, and two
applications have been made for assignment of device marks proposed to Tablesgacerivate Limited, our
Subsi diary. Gewmmedtard®thdr Approvale e n 482 Agoar trademarks have significant brand
value and recognition in their respective areas, therefore, our trademarks are important to our business and operati
There can be no assurance that our brand name or trademarks will not be adversely ffeetadure by actions

that are beyond our control including complaints in relation to intellectual property rights infringement or adverse
publicity. Any damage to our brand name, if not immediately and sufficiently remedied, could have an adverse effe
on our reputation, competitive position in India and abroad, business, financial condition, results of operations ar
cash flows.

While we intend to defend against any threats to our intellectual property, we cannot assure you that our tradema
will adequately protect our intellectual propeftje application of laws governing intellectual property rights in India

is uncertain and evolving, and could involve substantial risks to us. Notwithstanding the precautions we take to prote
our intellectual property rights, it is possible that thirdiparmay copy or otherwise infringe on our rights, which may
have an adverse effect on our business, results of operations, financial condition and cash flows. While we have |
faced any such instances of inability to protect proprietary informatiorher attellectual property during the past
three Financial Yearsny inability to protect our proprietary information or other intellectual property in the future
could adversely affect our business and financial condition

We do not own our Registered and Corporate Office and our Facilities, and thus we are exposed to the risks
associated with leasing real estate, including our ability to renew leases on competitive terms, and any adverse
developments could affect our busis® results of operations, financial condition and cash flows.

We do not own our Registered and Corporate Office and Facilities, which are all occupied by us on a leasehold ba:
In relation to our Registered and Corporate Office and Facilities which are occupied by us on a leasehold basis, th
is no conflict of inerest between us and our lessors, and all such lease arrangements which we entered into with rela
parties were at aréa length and in compliance with applicable laws and regulations. For further detafi©see
Busines$ Description of Our BusinedsPropertie® on page256.

As of March 31, 2026, lease agreements with landlords representing 2.54% of our Leasable Area had not be
registered under the Registration Act, 1908 and/or stamped in accordance with applicable state stamp duty legislati
The registration and stampinfithese agreements remains pending owing to operational constraints, including delays
in obtaining ekhata documentation from certain landlords. While we continue to engage with the relevant landlord:
to facilitate completion of the registration and stamyprocess, we cannot assure you as to the timeline for resolution
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of these matters. Any delay in the registration or stamping of such lease agreements may result in the imposition
additional stamp duty, registration charges, penalties or other costs, which could have a material adverse effect on
business, financiaondition, results of operations and cash flows.

In certainunusual circumstances, including where negotiations for renewal of leases with landlords and/or clients al
delayed beyond the lease expiry date, we continue to operate some of our Facilities on expired lease premises in
interim. In respect of such Eilities, while we continuously negotiate with the landlords and clients to renew the
relevant leases with landlords and de@ses with clients and have not faced any instance of suetenewal during

the Financial Years 2026, 2025 and 2024, we carswira you that we will be successful in renewing all such leases
in the future. In the event we are unable to renew the lease-teaaés for these Facilities, we may have to relocate
certain of our clients, which could materially and adversely affectbaisiness, results of operations, financial
condition and cash flows.

The lease periods and rental amounts for these properties vary on the basis of their locations. We cannot assure
that we will be able to renew our leases on acceptable terms or at all. In the event that we are required to vacate
current premises, ewould be required to make alternative arrangements for new offices and other infrastructure an
we cannot assure that the new arrangements will be on acceptable terms. If we are required to relocate our busir
operations or shut down our Facilities ithgr this period, we may suffer a disruption in our operations, including as a
result of being unable to terminate our lease due tcilogkovisions, or have to pay increased charges, which could
have an adverse effect on our business, results of operativancial condition and cash flows. While we have not
faced any instances of neanewal of our leases which had a material and adverse effect on our results of operation
for the past three Financial Years, if we are unable to renew leases for bitiefan acceptable terms or at all, we
may have to shut down or relocate the relevant Facilities, which may adversely affect our business and results
operations. In addition, leases that we enter into are required to be duly registered and adeguatstyunder Indian

law. Such agreements which are (i) unregistered, may be declared legally invalid, or (ii) insufficiently stamped, b
declared inadmissible as evidence in a court of law and we may be required to pay the additional stamp dugdas asse:
by the concerned authority along with penalties for inadequate stamp duty.

Internal or external fraud or misconduct by our employees and third parties, such as our vendors, could adversely
affect our reputation and our results of operations.

We may be subject to instances of fraud, misappropriation, unauthorized acts and misconduct by our employees «
third parties, including our vendors, which may go unnoticed for certain periods of time before corrective action i
taken. Fraudulent or undutrized conduct by our employees could also bind us to transactions that exceed the scop
of authorization and present significant risks to us. As a result, we may be subject to regulatory sanctions, brand &
reputational damage or financial harm. While thave not witnessed fraud or misconduct by our employees for the
past three Financial Years, it is not always possible to deter fraud or misconduct by employees and the precautions
take and the systems we have put in place to prevent and deter suitlesacsuch as our code of conduct for
employees, our independent third party whistleblower hotline, and our annual training programs for our employee
may not be effective in all cases. Further, we employ third parties for certain operations anthglgcave are
exposed to the risk of theft and embezzlement in the future, although we have not withessed theft and embezzlem
for the past three Financial Years. In addition, we may be subject to regulatory or other proceedings in connection w
such &ts by our employees in the future, which could adversely affect our goodwill. Such instances could als
adversely affect our reputation, brand, business, results of operations, financial condition and cash flows. Even wh
we identify such instances andrpue legal recourse or file claims with our insurance carriers, we cannot assure you
that we will recover any amounts lost through such instances of fraud, misappropriation, unauthorized acts at
misconduct by our representatives and employees.

Our business and revenue from operations depend on the performance of the commercial real estate market in
India generally, and any fluctuations in market conditions may have an adverse effect on our business, results of
operations, financial condition anatash flows.

Our Facilitiesare located in commercial office spaces in India. The success &hollitiesdepends on the general
economic growth of and demographic conditions in India. In addition, the condition of the commercial real estat
sector in India, particularly market prices for developable land and the leasing of flexible workspaces, has and wi
continue to have a significant impact on our revenues and results of operations.

Any decline in the commercial real estate markets may lead to a decline in demand Facibties which may
adversely impact rental income from dracilities This may have an adverse impact on our results of operations and
financial condition. For details of fluctuations in demand in the workspace industry in India in recent years se
filndustry Overview on pagel47. During periods of economic contraction, our ongoing investments in developing
new properties may not yield the results that we anticipated. We may also experience more competitive pricir
pressure during economic downturns.
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Our failure in maintaining our quality accreditations and certifications may negatively impact our brand and
reputation.

We have received a number of quality assurance accreditations and certifications for our Facilities, including 1SO ai
IGBC certifications such akSO 27001:2022 (information security), ISO 9001:2015 (quality management), 1SO
14001:2018 (environmental management), ISO 45001:2018 (occupational health & safety), ISO 50001:2015 (ener
management), and ISO 160680:2019 (indoor air quality)Our failure in maintaining our quality accreditations and
certifications may negatively impact our brand and reputation. While we have not faced any instances in the past thi
Financial Years where our accreditations or other certifications have lwededeor not renewed, if we are unable to
renew our accreditations or other certifications, our brand and reputation could be adversely affected. Any significa
damage to our reputation and/or brand caused by being denied such accreditations antiorestiftadd have an
adverse effect on our ability to attract new and repeat clients and, as a result, adversely affect our business, finan
condition, results of operations or prospects.

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

The Offer includes an offer for sale of upto 65,432&qui ty Shares aggregating t
Shareholders. The proceeds from the Offer for Sale will be paid to the Selling Shareholders and we will not recei
any such proceeds. The proceeds from the Offer for Sale will be transferred tof ¢éae Selling Shareholders, in
proportion to its respective portion of the Offered Shares transferred by each of them in the Offer for Sale (afte
deducting applicable Offarelated expenses and taxes) and will not result in any creation of valueofoinugspect

of your investment in our Company.

Our Promoters may be involved in ventures which are engaged in the same line of activity or business as that of
our Company and this may result in conflicts of interest with us. Our Directors, Key Managerial Personnel and
Senior Management may have intetesn our Company in addition to their remuneration and reimbursement of
expenses.

Our Promoters may be involved in other ventures which are engaged in the same line of activity or business as tha
our Company and may be interested to the extent of any transaction entered into by our Company with any ott
company, firm or entity in Wich they are interested, including as a director, promoter or partner. None of our
Promoters are involved in other ventures which are engaged in the same line of activity or business as that of «
Company.

Certain of our Promoters, Directors, Key Managerial Personnel and Senior Management may be regarded as hav
an interest in our Company other than the reimbursement of expenses incurred and normal remuneration or bene
For further details, se®ur Managemerit Interest of DirectordandfiOur Managemerit Interest of Key Managerial
Personnel and Senior Managem@on pags 285 and299. Further, while none of our Directors, Key Managerial
Personnel or Senior Management hold any Equity Shares as on date, except for Siddharth GuptaHxecution
Nominee Director) and Kunal Mehra (oRresident, Wholéime Director andCo-Chief Executive Officer), such
persons may hold Equity Shares or any dividends, bonuses or other distributions on such Equity Shares in the futt
Except for Karan Chopra and Kunal Mehra, who are our Promoters, and Joseph Raymond Gagnon and Siddhar
Gupta, who are Nefxecutive Nominee Directors of our Company, appointed byrougstorPromoter, AGS TS I
Holdings Pte. Ltd., pursuanttotheme nded and Rest at e d, n&b af oueDirectors kaveshbéen A g
appointed as Directors on our Board pursuant to any arrangement or understanding with major shareholde
customers, suppliers or othe@ur Promoters are also interested to the extent of the transactions entered into by ou
Promoters and our Company and Subsidiaries. For further detaifd s&, have entered into and may continue to
enter intorelated party transactions that may involve conflicts of interest, which could adversely impact our lusiness.
on pagel5. We cannot assure you that our Promoters, Directors, Key Managerial Personnel and Senior Manageme
will exercise their rights as shareholders to the benefit and best interest of our Company under all circumstances. |
further details, selCapital Structuré andfiOur Promoter and Promoter Grotipinterestsof our Promoted on pages

84 and304 respectively.

We cannot assure payment of dividends on the Equity Shares in the future and our ability to pay dividends in the
future will depend upon future earnings, financial condition, cash flows, working capital requirements and capital
expenditures

We have a formal dividend policy. We have not declared dividends on the Equity Shares during the current Financi
Year and the last three Financial Years, and our ability to pay dividends in the future will depend upon our futur
results of operations,rfancial condition, cash flows, sufficient profitability, working capital requirements and capital
expenditure requirements. We cannot assure you that we will be able to pay dividends on the Equity Shares at ¢
point in the future. For details, s@Rividend Policy on page307.
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The declaration and payment of dividends will be recommended by the Board of Directors and approved by tf
Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law, includin
the Companies Act. We magtain all future earnings, if any, for use in the operations and expansion of the business
As a result, we may not declare dividends in the foreseeable future. Any future determination as to the declaration &
payment of dividends will be at the discogtiof our Board and will depend on factors that our Board deems relevant,
including among others, our future earnings, financial condition, cash requirements, business prospects and any of
financing arrangements. Accordingly, realization of a gain @ Shareholdeésinvestments will depend on the
appreciation of the price of our Equity Shares. We cannot assure you that our Equity Shares will appreciate in valu

The Indian Accounting Standards used to prepare our financial informatidiffer in certain respects fronother
accounting principles, such as the United States Generally Accepted Accounting Principles and the International
Financial Reporting Standards, which may affect investéessessments of our financial condition

The Restated Consolidated Financial Information for the Financial Years 2026, 2025 and 2024, included in this Dra
Red Herring Prospectus are presented in conformity with the Indian Accounting StarfitteddsS0) as specified

under Section 133 of the Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 20
(as amended from time to time), presentation requirements of Divisiddtscheduldll to the Companie#ct, 2013,
andotherrelevantprovisionsof the Companiedct, 2013, and restated termsof the requirement®f Section26 of

Partl of Chapterll to the Companiesict, 2013,the SEBIICDR Regulations and the Guidance Note on Reports in
Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accaiintatits as amended from

time to time. Ind AS differén certain respectom accounting principles with which prospective investors may be
familiar, such as Indian Generally Accepted Accounting Principles, United States Generally Accepted Accountini
Principles fiU.S. GAAPO) and International Financial Reporting StandaftisRS0).

We have not attempted to explain in a qualitative manner the effect of the IFRS or U.S. GAAP on the financie
information included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial
information to those of U.S. GAAPrdFRS. Accordingly, the degree to which the Restated Consolidated Financial
Information and the financial information included in this Draft Red Herring Prospectus will provide meaningful
information is entirely dependent on the redsléevel of familiarity with Indian accounting practices, Ind AS, the
Companies Act and the SEBI ICDR Regulations. Persons not familiar with Indian accounting practices, Ind AS, th
Companies Act and the SEBI ICDR Regulations should limit their reliand¢keofinancial disclosures presented in

this Draft Red Herring Prospectus.

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

This Draft Red Herring Prospectus includes our certain measures snamaly Normalised Revenue, Normalised
Rent Expense, EBITDA, Normalised EBITDA, Facility Operating Profit, Return on Net Worth, Net Asset Value per
equity share, Net Debt and Net Adjusted Cash Flow from Operating Actigtiie§Non-GAAP Measures) and

certain other industry measures related to our operations and financial performance, which are supplemental measit
of our performance and liquidity and are not required by, or presented in accordance with, Ind AS, IFRS or U.¢
GAAP. For further detils in relation to reconciliation of NeBAAP Measures, se@Other Financial Informatiori
Reconciliation of the NoGAAP Measurason paget23

Further, these NoGAAP Measures and industry measures are not a measurement of our financial performance c
liquidity under Ind AS, IFRS or U.S. GAAP and should not be considered in isolation or construed as an alternativ
to cash flows, revenue from opdions, profit/ (loss) for the years or any other measure of financial performance or as
an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, investing or
financing activities derived in accordance wlitid AS, IFRS or U.S. GAAP. In addition, such NGAAP Measures

and industry measures are not standardized terms, and may vary from any standard methodology that is applicabl
India, and therefore may not be comparable with financial or industry redtagidtical information of similar
nomenclature computed and presented by other companies, and hence a direct comparison of BAgd°Non
Measures and industry measures between companies may not be possible. Other companies may calculate these
GAAP Measures and industry measures differently from us, limiting its usefulness as a comparative measur
Although such NorGAAP Measures and industry measures are not a measure of performance calculated i
accordance with applicable accounting standards, ourp@nys management believes that they are useful to an
investor in evaluating us as they are widely used measures to evaluate a dsnopangting performance. These
Non-GAAP Measures and other statistical and other information relating to our operations and financial performanc
may not be computed on the basis of any standard methodology that is applicable across the industrycaed there
may not be comparable to financial measures and statistical information of similar nomenclature that may be comput
and presented by other companies and are not measures of operating performance or liquidity defined by Ind AS ¢
may not be comparabte similarly titted measures presented by other companies. Thes&NAR Measures may
therefore be of limited utility as an analytical tool, and investors are cautioned against considering such informatic
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either in isolation or as a substitute for an analysithefRestated Consolidated Financial Information disclosed
elsewhere in this Draft Red Herring Prospectus.

Land is subject to compulsory acquisition by the Government and compensation in lieu of such acquisition may be
inadequate.

The right to own a property in India is subject to restrictions that may be imposed by the Government. In particula
the Government, under the provisions of the Land Acquisition Act, has the right to compulsorily acquire any land i
such acquisition is foa fipublic purposé in lieu of compensation to the owner. However, the compensation paid
pursuant to such acquisition may not be adequate to compensate the owner for the loss of such property. The likelih
of such acquisitions may increase as central and state Goverrseekt$o acquire land for the development of
infrastructure projects such as roads, metros, railways, airports and townships. Additionally, we may face difficultie
in interpreting and complying with the provisions of the Land Acquisition Act due to liutesgbrudence on them

or if our interpretation differs from or contradicts any judicial pronouncements or clarifications issued by the
Government. In the future, we may face regulatory actions or may be required to undertake remedial steps. Any st
action in respect of any of the projects in which it is investing or may invest in the future may adversely affect ou
business, financial condition and results of operations.

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

Our Company has received a CARE $table credit rating from CARE, pursuant to its latest credit rating rationale
dated January 19, 2026. Further, ICRA has upgraded our credit rafi@iRid] A (Stable) pursuant to its rating letter
dated Julyl5, 2026, in relation to our longerm borrowings.

We cannot assure you that our credit ratings will not be downgraded going forward. Our credit ratings, which ar
intended to measure our ability to meet our debt obligations, are a significant factor in determining our finance cost
The interest rates afertain of our borrowings may be significantly dependent on our credit ratings. A downgrade of
our credit ratings could lead to greater risk with respect to refinancing our debt and would likely increase our cost ¢
borrowing and adversely affect our buesss, results of operations, financial condition, cash flows and future prospects.

Our Promoters will continue to retain significant shareholding in our Company after the Offer, and will be able to
exercise substantial control over our Company and may have interests that are different from those of our
Shareholders.

As on the date of this Draft Red Herring Prospectus, our Promoters collectively hold 1,082,610 Equity Shares of fa
val ue 1 each and 58, 733, 450 -Of& Bsbied, subscpibrec ane paig Equity 6 1
Share capital of our Comparyn a fully diluted basisUpon completion of the Offer, our Promoters will continue to
hold a significant percentage of our p@ffer Equity Share Capital. For details of the Equity Shares held by our
Promoters and Promoter Group, S&eapital Structurei Notes to the Capital StructuieBuild-up of the equity
shareholding of our Promoters in our Compaiy page36. Further, our mdividual Promoters and Investor Promoter
have entered into an intse arragement to set out their intse rights and obligations. For further information, please

s e Hlistdty and Certain Corporate Matterdnter-se arrangements between Shareholderspage 275

Assumes the conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon
conversion of CCPS C (in the ratio of three Equity clhdrigngesnthef f a
conversion of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Btanslafdiesolution
dated June 23, 2025 passed by our Sharehalders

Through their significant shareholding, our Promoters will be able to exercise a significant level of control anc
influence over our Company and all matters requiring shareholder approval, including the composition of our Boar
of Directors, amendment ofuo constitutional documents and approval of corporate transactions and any other
approvals which require a majority vote of shareholders eligible to vote. The interests of our Promoters may &
different from or conflict with the interests of our other S&teniders in material aspects and, as such, our Promoters
may not make decisions in our best interests. This control could delay or prevent a change of control of our Compa
or changes in management, even if such a transaction may be beneficial to o8hatiedolders. While the actions
carried out by our Company peggting will be subject to Board and Shareholder approval, as required under the
Companies Act, 2013, and the SEBI Listing Regulations, any such conflict may adversely affect our alzgityte

our business strategy or to operate our business.

Certain Equity Shares and Preference Shares held by our Prometee pledged or aresubject to nordisposal
undertakings In the event that this pledge is invoked or the ndisposalundertakingsare breached, our business,
financial condition and the share price of the Equity Shares could be adversely affected.

Pursuant to unattested share pledge agreement dated June 11, 2025 and debenture trust deed dated June 11,
( Pledge Documentation ) , 395, 450 Equi t YCPSA,zonstistingadn08% & ou® pe&ifer3 0 0
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Equity Share capital on a fully dilutkkld) basdsKAMhALU
Pri vat e KAMdn)respedivelivie r e pl edged in favour oCatasta) ally st
capacity as t hePledgedhShare3)ir e wi t hsta@meladditi 3013470 BEPSA 50
and 1,444,800 CCPS, Constituting 3.46% of our pr®ffer Equity Share capital on a fully diluted basis, held by KM

is subjectto anowi sposal uNDU Shate@ ki cgp | ( Bct i vel y wiEhcambdétdde d g ¢
Share® ) . Pursuant to our request | et t ebjectibralétterdated Augusts t
6, 2 Qehder Qorisent Lette®) i ssued by Cat mleagesBs,150 Eyaity SHarg 318,948 s
CCPS A and 1,444,800 CCRE=held by Kunal Mehra which were subject to a tlisposal undertaking and 395,450
Equity Shareswvhich were pledgedto enable Kunal Mehra to offer these shares as part of the Offer for Sale
( Fromoter Encumbered OFS Shares ) ; (b) released 698,552 CCPS A p
CCPSA pledged by KAM, which were pledged with Catalyst, to enable Kunal Mehra and KAM to fulfil the
requirements stipulated under Regulation 15 of the
contributiondé wi tMPCEm@nhaed Sharesp) it hearod f ec) (Mas agreed
1,011,300 CCP® pledged by KAM, in excess of the MPC Encumbered Shares and Promoter Encumbered OF¢
Shares, eight working days prior to t ReemaifingEncumbered f t
Share® ) .

A

Assumethe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon the conversi
of CCPS C (in the ratio of three Equity Shares of upoatbesconvessiomnog o f
CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of DirectotsartatesoJune

23, 2025 passed by our Shareholders

Further, in terms of the Lender Consent Letter, the release of the Promoter Encumbered OFS Shares, is subject tc
Promoter Encumbered OFS Shares being placed in a share escrow account within seven working days iiigiling of
Draft Red Herring Prospectus

Our Investor Promoter, has created encumbrances over its shareholding in our Company in favour of the Hongko
Shanghai Banking Corporation Limited, Singapore Branch encumbered in the form ofdainenp oNDEId ) ( A
pursuant to a facility agreement dated February 4, 2025, and an onshore agent appointment-adigposain
agreement datedNDUebr waty L£atald g5t OrthoneAgentde s h iSpu clhi nNiDt
been provided in respect of all the securities held by our Investor Promoter in our Company. The NDU in respect
thesecuriepr oposed to be contributed towards the mini mui
securitiesvhicharet he | nvestor Promoterds portion of the Off
Draft Red Herring Prospectus and the NDU on the remainder of the secutiti be released two working days
prior to the date of filing of the updated draft red herring prospectus. If the Offer is not consummated within 12 month
from the date of filing of this DRHP, or within two months from the date of filing of the updasgdrdd herring
prospectus, or i f the Offer i sDesignated Batéa)w,n tohlre nc atnhcee I N
re-created within two business days of the Designated Date. Any such enforcement may adversely affect o
shareholding structure, trigger regulatory and contractual consequences under certain of our agreements, and af
investorconfidence. In addition, enforcement of such encumbrances may result in a reduction in the shareholding
our Investor Promoter, in our Company to that extent.

Further, any change in control resulting from such enforcement may also adversely affect our business, results
operations, financial condition and cash flows. For more detailsfiGagital Structure- Details of encumbered
securities of our Companyn pagel06.

Any variation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus shall be
subject to certain compliance requirements including prior approval of the shareholders of our Company. Our
funding requirements and the propodedeployment of Net Proceeds are not appraised by any bank, financial

institution or any other independent agency, which may affect our business and results of operations.

We intend to utilize 5,500 million of the Net Proceeds towards the repayment gpgomment of indebtedness availed

by our Company. For details, sé®bjects of the Offeir Details of the Objectson pagell4. While such utilization

of the Net Proceeds will help reduce our outstanding indebtedness on a consolidated basis, debt servicing costs
debt servicing cash outflow, we cannot assure you that it will enable utilization of the internal accrualfidor furt
investment towards business growth and expansion in an efficient manner. If we are unable to deploy the Net Proce
in a timely or an efficient manner, it may affect our business and results of operations.

We may need to vary the objects of the Offer due to several factors or circumstances including competitive ar
dynamic market conditions. In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we cann
undertake any variation in the utilikan of the Net Proceeds without obtaining sharehof@approval through a
special resolution. In the event of any such circumstances that require us to undertake variation in the disclos
utilization of the Net Proceeds, we may not be able to obtain shareld@ppreval in a timely manner, or at all. Any
delay or inability to obtain such shareholdapproval may adversely affect our business or operations.
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Further, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with o
proposal to change the objects of the Offer or vary the terms of such contracts, at a price and in such manner
prescribed by SEBI. Additially, the requirement on our Promoters to provide an exit opportunity to such dissenting
Shareholders may deter our Promoters from agreeing to the variation of the proposed utilization of the Net Procee
even if such variation is in the interests of @ampany. Further, our Promoters may not have adequate resources at
their disposal at all times to enable them to provide an exit opportunity at the price prescribed by SEBI. In light o
these factors, we may not be able to undertake variation of objatts Offfer to use any unutilized proceeds of the
Offer, if any, or vary the terms of any contract referred to in this Draft Red Herring Prospectus, even if such variatio
is in the interests of our Company. This may restrict our Congpability to respond to any change in our business

or financial condition by releploying the unutilized portion of Net Proceeds, if any, or varying the terms of contract,
which may adversely affect our business and results of operations.

Our funding requirements are based on our current business plan, internal management estimates, prevailing ma
conditions and other commercial and technical factors, including interest rates, exchange rate fluctuations and ott
charges, and the finamgj and other agreements entered into by our Company, and have not been appraised by al
bank or financial institution or other independent agency. For detail§iCigects of the Offéron pagell2 The
deployment of the Net Proceeds will be at the discretion of our Board. We may have to reconsider our estimates
business plans due to changes in underlying factors, some of which are beyond our control, such as interest |
fluctuations, changes input cost, and other financial and operational factors. Accordingly, prospective investors in
the Offer will need to rely upon our managendefadgment with respect to the use of proceeds. If we are unable to
deploy the Net Proceeds in a timely or an efficient manner, it may affect our business and results of operations.

We propose to utilise a portion of our Net Proceeds towards inorganic growth through unidentified acquisitions
and general corporate purposes. If we fail to integrate or manage acquired companies or businesses efficiently, or
if the acquired companies orusinesses are difficult to integrate, our business, results of operations, financial
conditions and cash flows may be adversely affected.

We intend to explore and evaluate acquisition opportunities that create synergies with our existing business and
aligned with our longerm growth strategy. Such acquisitions are expected to strengthen our presence in existin
product segments and fhtEdte our expansion into new products and markets. We propose to utilize a portion of the
Net Proceeds of the Offer for such acquisitidns,details, se€iObjects of the Offéron pagell2 The estimated
funding requirements for this object are based on internal management estimates, taking into account our historit
expenditure patterns and anticipated business requirements, and have not been appraised by any bank or finar
institution

As disclosed iiObjects of the Offéron pagel12 the cumulative amount to be utilised for general corporate purposes
and funding inorganic growth through unidentified acquisitions shall not exceed 35% of the Gross Proceeds, and t
amount to be utilised for each of: (a) funding inorganic growth thraugtentified acquisitions; and (b) general
corporate purposes, individually as the case may be, shall not exceed 25% of the Gross Proceeds.

We cannofissure you that we will be able to successfully integrate these acquired entities into our existing operatiot
as planned. These integration activities are complex andcimsuming, and we may encounter unexpected
difficulties or incur unexpected costacluding:

i our inability to achieve the operating synergies anticipated in the acquisitions;

i possible cash flow interruption or loss of revenue as a result of transitional matters;

i generating sufficient revenues and net income to offset acquisition costs;

i retaining key senior management and key sales and marketing and research and development person

particularly those of the acquired operations;

i diversion of management attention from@uing business concerns to integration matters;

1 failing to realise the potential cost savings or other financial benefits and/or the strategic benefits of th
acquisition; and

i integrating and documenting processes and controls.

If we fail to properly evaluate acquisitions or investments, we may not achieve the anticipated benefits of any suc
acquisitions, and we may incur costs in excess of what we anticipate. The failure to successfully integrate tt
operations or otherwise tealise any of the anticipated benefits of the planned acquisitions could seriously harm our
business, results of operatiofinancial conditions and cash flows.
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A portion of the Net Proceeds is proposed to be utilized for repayment epayenent, in full or in part, all or a
portion of certain loans availed by us from Axis Bank Limited, an affiliate of a BRLM to the Offer.

We propose to either repay or guay, in full or part, all or a portion of certain outstanding borrowings availed by us
from Axis Bank Limited {{Axis Banko), an affiliate of Axis Capital LimitediAxis Capitald) from the Net Proceeds.

As of June 30, 2026, we have a total outstanding ar
Capital is a BRLM to the Offer, the loan was sanctioned by Axis Bank as part of its separate lending activities in th
ordinary course of business and we do not believe that there is any conflict of interest under the Securities a
Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, or any other applicable SEBI rules
regulations. Our Board of Dictors have chosen the loans and facilities to be repaid/ prepaid based on commercia
considerations. For further details, s@#@bjects of the Offei Details of the utilization of the Net Proceeis
Repayment and/or prepayment of all or a portion of certain outstanding borrowings availed by our Chompage
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We propose to utilize a portion of the Net Proceeds to undertake inorganic growth through acquisitions for which
the target(s) are yet to be identified and may not be identified until the listing and trading of the Equity Sleares,
which acquisitions may not be successfully concluded. As on the date of this Draft Red Herring Prospectus, we
have not entered into any definitive arrangements or identified any targets towards any of our future acquisitions.
If the Net Proceeds proposed to be utilized towards funding inorganic growth through acquisitions are insufficient
for the cost of our proposed acquisitions and other strategic initiative, we may have to seek alternative forms of
funding.

We propose to utilize [ 6] million from the Net Pr
inorganic growth through acquisitions and general corporate purposes as set fidttieirts of the OffeirFunding
inorganic growth through unidentified acquisitions and general corporate purpasepagel18 As on the date of

this Draft Red Herring Prospectus, we have not entered into any definitive arrangements or identified any targe
towards any of our futuracquisitionsAlthough we have identified broad aspects based on which we intend to utilize
the Net Proceeds towards this object, as on the date of this Draft Red Herring Prospectus, we have not identified
specific acquisitions which will be undertaken by our Congpéivie will from time to time continue to seek attractive
inorganic opportunities that may be within India, outside India or both, that we believe will fit well with our strategic
business objectives and growth strategies. Further, it is also possilvle thaty not be able to identify suitable targets,

or that if we do identify suitable targets, we may not be able to complete those transattennsscommercially
acceptabldo us or at all and/orbe ableto completeall aspects ofthe acquisition process and/or receive relevant
regulatory clearances (as applicable) in a timely manner or at all. The amount of Net Proceeds to be used for e
individual acquisition and/ or investments will be based on our manag@&ndeeision and may not be the total value

or cost of any such investments, but is expected to provide us with sufficient financial leverage to pursue suc
investments in the future. The actual deployment of funds will also depend on a number of fadtatmgrthe
timing, nature, size and number of acquisitions undertaken in a particular period, as well as general factors affecti
our results of operation, financial condition and access to capital. These factors will also determine the form ¢
investmen for these potential acquisitions, i.e., whether they will be directly done by our Company or through
investments in our Subsidiaries in the form of equity, debt oo#mrinstrumentor combinatiorthereof,or whether
thesewill bein the natureof partnershipor joint ventures. Acquisitions and inorganic growth initiatives may be
undertaken as shabmsed transactions, including share swaps, or a combination thereof, or be undertaken as ca
transactions. Our inability to identify suitable targets and completh Baasactions may adversely affect our
competitiveness and growth prospects.

Further, we will from time to time continue to seek attractive inorganic opportunities thit wall with ourstrategic
businesbjectivesandgrowth strategiesThe amountsdeployedtowardssuch initiatives may not be the total value

or cost of such acquisitions or investments, resulting in a shortfall in raising requisite capital from the Net Proceec
towards such acquisitions or investments. While we cannot quantify the amount that wsiéddowards such
initiatives as of the date of this Draft Red Herring Prospectus since such amount will be computed upon determinati
of the Offer Price, upon conclusion of the bdmkilding process and will be updated in the Prospectus prior to filing
with the RoC, however, the cumulative amount to be utilized towards inorganic growth through acquisition and gener
corporate purposes shall not exceed 35% of the Gross Proceeds in compliance with the SEBI ICDR Regulatior
Further, the amount utilized faur object ofd~unding inorganic growtthroughacquisitiongshall not exceed 25%

of the Gross Proceeds in compliance with the SEBI ICDR Regulations.

We may be required to explore a range of options to raise requisite capital, if any, including internal accruals or de
financing from third party lenders or institutions. In the event we are unable to identify or conclude transactions fo
potential inorg ni ¢ growth to the extent of [ 6] million or
date of listing or within such period as may be disclosed iRthspectus, wmay utilisethe balance amount for any
other purposes only in accordance with Sections 13(8) and 27 of the Companies Act, 2013. This will entail a
authorisation by the shareholders in a general meeting by way of a special resolution to vary the object and an ¢
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opportunity by our Promoter to the shareholders who do not agree to such proposal to vary the objects, in accordal
with applicable laws. For further information, s&bjects of OfferVariation in Objecté on pagel23

Our ability to achieve benefits from future strategic and inorganic growth opportunities, if any, will largely depend
upon whether we are able to integrate the acquired businesses into the rest of our Company and/ our Subsidiarie:
applicable,in an efficient andeffective manner.The integrationand the achievemenbf synergiesrequires, among

other things, coordination of business development and employee retention, hiring and training polieikkastse
alignmentof products,salesand marketing operationg;omplianceand control proceduresand information and
softwaresystems. Any difficulties encountered in combining operations could result in higher integration costs anc
lower savings than expected. The failure to successfully integrate an acquired businegsabilittyeto realisethe
anticipatedbenefitsof suchacquisitionscould significantly increaseour expenses, which, without a commensurate
increase in total revenue, would lead to a decrease in net reveadditlan,acquiredbusinessemay haveunknown

or contingentliabilities, including liabilities for failure to comply with relevant laws and regulations, and we may
become liable for the past activities of such businesses. Further, we may be subject to various obligations or restricti
under the relevant transaction or sharehofilgseements which may, as the case may be, prevent us from disposing
or acquiring shares in the subject entities, or force our Company to sell or acquire shares in the subject entities wh
it may not otherwise have decided to.

Subsequent to the listing of the Equity Shares, we may be subject tempmive surveillance measures, such as the
Additional Surveillance Measures and the Graded Surveillance Measures by the Stock Exchanges in order to
enhance the integrity of the marketnd safeguard the interest of investors

Subsequent to the listing of the Equity Shares, we may be subject to Additional Surveillance MaASMe3 énd
Graded Surveillance Measur@&SMO) by the Stock Exchanges. These measures are in place to enhance the integrity
of the market and safeguard the interest of investors. The criteria for shortlisting any security trading on the Stot
Exchanges for ASM is based on objective criteria, whictuote market based parameters such as high low price
variation, concentration of customer accounts, close to close price variation, market capitalization, average dal
trading volume and its change, and average delivery percentage, among others. Sarristibject to GSM when

its price is not commensurate with the financial health and fundamentals of the issuer. Specific parameters for GS
include net worth, net fixed assets, price to earnings ratio, market capitalization and price to book valuethersong
Factors within and beyond our control may lead to our securities being subject to GSM or ASM. Upon listing, we ma
be subject to general market conditions which may include significant price and volume fluctuations. The price of ot
Equity Sharesnay also fluctuate after the Offer due to several factors such as volatility in the Indian and global
securities market, our profitability and performance, performance of our competitors, changes in the estimates of o
performance or any other politicat economic factors. The occurrence of any of the abovementioned factors may
trigger the parameters identified by SEBI and the Stock Exchanges for placing securities under the GSM or AS
framework. In the event our Equity Shares are subject to such sameeilineasures implemented by any of the Stock
Exchanges, we may be subject to certain additional restrictions in connection with trading of our Equity Shares su
as limiting trading frequency (for example, trading either allowed once in a week or a mofidezing of price on

upper side of trading which may have an adverse effect on the market price of our Equity Shares or may in gene
cause disruptions in the development of an active trading market for our Equity.Shares

Any delay in payment of statutory dues by our Company in the future, may result in the imposition of penalties and
in turn may have an adverse effect on our Compénjpusiness, financial condition, results of operation and cash
flows.

Our Company is required to make certain payments to various statutory authorities from time to time in the regul:
course of its operations, including employee providentfunde mpl oyeesd state insur an
at source/tax collected at source, professional tax, goods and service tax (gross liability), income tax (other than 1
deducted at source), gratuity and labour welfare filing tables below sets forth details of the statutory dues paid by
our Company during the years indicated:

Particulars For the Financial | For the Financial | For the Financial
year ended March| year ended March| year ended March
31, 2026 31, 2025 31, 2024

Empl oyeesd p|Statut dues 42.65 24.35 9.29

Empl oyeesd S|Statut dues 0.44 0.08 NA

Corporation

Tax deducted at source/taj]St at ut dues 1,775.41 1,374.58 1,125.59

collected at source

Professional tax Statut dues 1.40 0.68 0.33

Goods and Service Tax [St at ut dues 6,413.3( 3,813.21 3,067.88

(Gross Liability)
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Particulars For the Financial | For the Financial | For the Financial
year ended March| year ended March| year ended March
31, 2026 31, 2025 31, 2024
Income tax (otherthantax]St at ut ory dues NA 897.82 889.79
deducted at source)
Gratuity Statutory dues 0.67 10.60 NA
Labour Welfare Fund Statutory dues 0.19 0.06 NA

The table below sets forth the number of instances and amounts relating to delays in payment of statutory dues dut
the years indicated:

Particular For the Financial year For the Financial year For the Financial year ended
ended March 31, 2026 ended March 31, 2025 March 31, 2024
Number of Amount Number of Amount Number of Amount
instancesoffd e | ay e|instancesoff d el ay e (instancesoff del ay e ¢
delay million) delay million) delay million)
Empl oyeesd Pro 32 0.24 32 4.61 4 2.75
Empl oyeesd St 2 0.00n Nil NA Nil NA
Corporation Contribution
Tax deducted at source/ T 2 0.81 1 0.04 11 229.65
collected at source
Professional tax 3 0.04 13 0.03 4 0.02
Goods and Service Tax (Grd Nil NA 27 0.00" 69 574.09
Liability)*
Income Tax (other than tq Nil NA Nil NA Nil NA
deducted at source)
Gratuity 2 0.67 1 10.60 Nil NA
Labour Welfare Fund 4 0.07 3 0.03 Nil NA

* Good and Services tax instances include delay in GSTR 9 & 9C.
AN Less thafi 5,000.

While we have experienced certain delays in the payment of statutory dues during the Financial Years 2026, 2025 ¢
2024, such delays were primarily attributable to operational challenges encountered during a transitional period in c
finance and compliate functions. These challenges have since been resolved, and all such outstanding statutory du
have been settled in full. If we are unable to pay our statutory dues on time in the future, we could we subject
penalties which could adversely affect duisiness, financial condition, results of operations and cash flows.

There have, in the past, been instances of rrampliances by our Company and certain of our Directors under the
Companies Act, 2013urther, certain corporate records are untraceable.

In the past, certain penalties were levied against our Company and certain of our Directors in connection with no
compliance withamong othersSection 188 of the Companies Act, 208ection 12(2) of the Companies A2013,
Section 134 of the Companies A@013 read wittRule 8 of CompaniefAccounts) Rules 2014&ection 143 of the
Companies Act, 2013,e8tion 88 of the Companies A&013, Section 77(1) of the Companies A@013, Section

129(1) of the Companies A013, Section 230 of the Companies Act, 2013, Section 231 of the Companies Act,
2013, &ction 232(1)(b) of the Companies A2013,Section 184 of the Companies Act, 2088¢ction 118(10) of the
Companies A¢t2013. In relation to these past matters, our Company has duly filed adjudication and compounding
applications, as applicable, paid the penalties imposed pursuant to the relevant adjudication orders and has underte
the necessary remedial and compliameeasuresFurther, certain share transfer forms, DI slips and depository
statements are not traceable, and hence we have relied on alternate lsack as board resolutions and share
purchase agreements

We cannot assure you that we will not be subject to any penalties, adjudication proceedings or other regulatory actic
in connection with such matters in the future. Further, we cannot assure you that similar lapses will not occur in tf
future or that wewill be able to rectify or mitigate such lapses in a timely manner or at all.

There exists uncertainty regarding thaterpretationof input tax credit in respect ofertain capital expenditure on
interior fit-outs, furniture, fixtures and allied infrastructure, and any denial of such credit could adversely affect
our business, results of operations, financial condition and cash flows

Our business model involves leasing commercial real estate following construction, incurring significant capita
expenditure on interior fibuts, furniture, fixtures, electrical installations, HVAC systems and allied infrastructure,
and thereafter providg managed workspace services to our clients undeftérnglicense and lease arrangements.
These services attract GST at the rate of 18% under SAC 9972/997212 (rental or leasing services involving own
leased no#residential property).
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Under Section 17(5)(c) and (d) of the CeC&STaALO )Goaomdds
ot her cognate stat eGSTkegislatidn@) i ohap(ticChakhesr gdtsth e ( @t e
goods and services (including works contract services) where such goods or services are used for the constructiol
i mmovable property (as defined under the GSTdodsed,i s
however, apply to goods and services that qualify a
and goods which are movable in nature do not fall within the scope of the restriction under Section 17(5)(c) and (
of the CGSTAct.

We avail ITC on our capital expenditure on the basis that (i) coufi are modular, detachable and reusable in nature
and accordingly do not constitute immovable property, and (ii) certain of the goods procured qualify as plant an
machinery within theneaning of the GST Legislations. In addition, recently, the Supreme Court, inttkee ofi@hief
Commissioner of Central Goods and Services Tax v. Safari Retreats Private Limaisedeld that, inter alia, the

|l easing of property does not constitute an activity
17(5)(d) of the CGST Act. As our properties are intended to be leased or licensed to our clients, weHaglthis
interpretation further supports the availability of ITC on our capital expenditure.

Notwithstanding the foregoing, there exists uncertainty with regards to legislative changes or unfavourable ruling
and subjectivity in the interpretation and application of these provisions. Any adverse determination could result i
the denial of ITC akady availed, together with a demand for repayment of such ITC and the levy of interest anc
penalties, any of which could have an adverse effect on our business, results of operations, financial condition a
cash flows

External Risk Factors
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The occurrence of natural or masmade disasters, such as the recent COVID pandemic, could adversely affect
our results of operations, financial condition and cash flows. Hostilities, terrorist attacks, civil unrest and other
acts of violence could advsely affect the financial markets and our business.

The Indian economy and its securities markets are influenced by economic developments and volatility in securiti
markets in other countries. The occurrence of natural disasters, including cyclones, storms, floods, earthquak
tsunamis, tornadoes, firesxplosions, pandemic disease and maade disasters, including acts of terrorism and
military actions, could require us to incur significant capital expenditure to repair or renovate oudwlhekspaces,

which in turn may adversely affect our results of operations, cash flows or financial condition. Terrorist attacks an
other acts of violence or war, such as the ongoing geopolitical tensions in the Middle East including the conflic
betweenhe United States and Iran, may adversely affect the Indian securities mankeisber of countries in Asia,
including India, as well as countries in other parts of the world, are susceptible to contagious diseases and, for exam
have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1 and H1N1 straieszaf iimf

birds and swine and the COWI®. As a result, any future outbreakaoéontagious disease could haveaalverse

effect on our business and the trading price of the Equity Sharesidition, any deterioration in international
relations, especially between India and its neighboring countries, may result in investor concern regarding regior
stability which could adversely affect the price of the Equity Shares. It is possibfattivat civil unrest as well as

other adverse social, economic or political events in India could have an adverse effect on our business. Such incide
could also create a greater perception that investment in Indian companies involves a higher dsraedtould

have an adverse effect on our business and the market price of the Equity Shares.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth &
market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in whi
we operate. Demand for our effngs may be adversely affected by an economic downturn in domestic, regional and
global economies. Economic growth in the countries in which we operate is affected by various factors includin
domestic consumption and savings, balance of trade movenmamely export demand and movements in key
imports, global economic uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfal
which affects agricultural production. Consequently, any future slowdown in the Indian ecopafdyharm our
business, results of operations, financial condition and cash flows. Also, a change in the government or a change
the economic and deregulation policies could adversely affect economic conditions prevalent in the areas in which \
operatein general and our business in particular and high rates of inflation in India could increase our costs withot
proportionately increasing our revenues, and as such decrease our operating margins.

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

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth &

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

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

i any increase in Indian interest rates or inflation;

1 political instability, terrorism or military conflict in India or in countries in the region or globally, including

in Indiads neighboring countries;

i any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions ir
India and scarcity of financing for our expansions;

volatility in, and actual or perceived trends in trading activity on lsdiincipal stock exchanges;

changes in Indi& tax, trade, fiscal or monetary policies;

balance of trade movements, namely export demand and movements in key imports (oil and oil products);
any downgrading of Indéa debt rating by a domestic or international rating agency;

financial instability in financial markets;

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

=A =4 =4 =4 -4 -4 -5

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

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

Any adverse changes in the minimum wage laws or regulations in India, where we operate most of our facilities,
could materially increase our labor costs and adversely affect business, results of operations, financial
condition and cash flows

Our operating costs include wages and benefits for our employees, who are essential for delivering our solutions &
maintaining our client relationships. Any adverse changes in the minimum wage laws or regulations in India, whel
we operate most of our Eitities, could materially increase our labor costs and adversely affect our profitability and
cash flows.

The minimum wage rates in India are determined by the central and state governments, based on various factors s
as the cost of living, the nature of work, the location of the workplace, and the skill level of the workers. The minimun
wage rates are sudijt to periodic revisions and adjustments by the authorities, and may vary significantly across
different states and sectors. In addition, the enforcement of the minimum wage laws and regulations may depend
the political and economic conditions, the igafaility of labor, and the level of compliance by the employers and the
workers.

We cannot predict with certainty the timing, frequency, or magnitude of any future revisions or adjustments in th
minimum wage rates in India, or the impact of such changes on our labor costs and our ability to retain and attre
qualified and skilled enmpyees. Any significant increase in the minimum wage rates in India, or any changes in the
interpretation or enforcement of the minimum wage laws and regulations, could require us to increase the wages ¢
benefits of our employees, or to reduce the nundvelnours of our employees, or to incur additional costs for
compliance or litigation. Any of these outcomes could adversely affect our business, results of operations, financi
condition and cash flows.

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

The Competition Act, 2002, of India, as amendBdompetition Actd) was enacted for the purpose of preventing
practices that have or are likely to have an adverse effect on competition in India and has mandated the Competit
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Commission of India to regulate such practices. Under the Competition Act, any arrangement, understanding or actic
whether formal or informal, which causes or is likely to cause an appreciable adverse effect on competition is vo
and attracts substanitjgenalties.

Further, any agreement among competitors which, directly or indirectly, involves determination of purchase or sa
prices, limits or controls production, or shares the market by way of geographical area or number of subscribers in t
relevant market is psumed to have an appreciable adverse effect in the relevant market in India and shall be voi
The Competition Act also prohibits abuse of a dominant position by any enterprise. The Competition Act aims tc
among other things, prohibit all agreements tadsactions which may have an appreciable adverse effect in India.
Consequently, all agreements entered into by us could be within the purview of the Competition Act. Further, th
Competition Commission of India has extraterritorial powers and can igatstiny agreements, abusive conduct or
combination occurring outside of India if such agreement, conduct or combination has an appreciable adverse eff
in India. However, the impact of the provisions of the Competition Act on the agreements entebgdusittannot

be predicted with certainty at this stage. We do not have any outstanding notices in relaticndmplience with

the Competition Act or the agreements entered into by us.

On April 11, 2023, the Competition (Amendment) Bill 2023 received the assent of the President of India to becom
the Competition (Amendment) Act, 2023 (ffil@ompetition Amendment Actd), amending the Competition Act. The
Competition Amendment Act amends the Competition Act and give the CCI additional powers to prevent practice
that harm competition and the interests of consumers The Competition Amendment Act, inter alia, moddgsethe s

of certain factors used to determine AAEC, reduces the overall time limit for the assessment of combinations by tl
CCI from 210 days to 150 days and empowers the CCI to impose penalties based on the global turnover of entiti
for antrcompetitive greements and abuse of dominant position. Subsequently, the Competition Commission of Indiz
(Combinations) Regulations, 2024 was introduced by the CCI with effect from September 10, 2024, providing for
more stringent legal framework for regulating mesgand acquisitions, with a specific focus on major transactions in
the digital domain.

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

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

The regulatory and policy environment in which we operate is evolving and subject to change. The Government
India (iGold) may implement new laws or other regulations and policies that could affect hyperlocal commerce ir
general, which could lead to new compliance requirements, including requiring us to obtain approvals and licenc
from the government and other regulatoydies, or impose onerous requirements. Such chamgasding the
instances mentioned below, may adversely affect our business, results of operations, financial condition, cash flo
and prospects, to the extent that we are unable to suitably respond to and comply with any such changes in applice
law andpolicy.

For instance, the Digital Personal Data Protection Act, 26BPDP Actd) which has received the assent of the
President on August 11, 2023, provides for personal data protection and privacy of individuals, regulates cross bort
data transfer, and provides several exemptions for personal data processing by the Goveralseptoltides for

the establishment of a Data Protection Board of India for taking remedial actions and imposing penalties for breach
the provisions of the DPDP Act. It imposes restrictions and obligations on data fiduciaries, resulting from démling wit
personal data and further, provides for levy of penalties for breach of obligations prescribed under the DPDP Act. Tl
enactment of the DPDP Act introduces stricter data protection norms for companies in India, which may result i
additional costs incued to ensure compliance. On January 3, 2025, the Ministry of Electronics and Information
Technology released the draft Digital Personal Data Protection Rules,/FIRBR Rule®), for public consultation,
which, once enacted, shall enforce the provisions of the DPDPFFAlbwing this, it notified the DPDP Rules on
November 13, 2025 and set out an implementation timeline for the DPDP Act and the DPDP Rules (iibjeiiiter,
Framework®) over an 18nonth period starting from November 20B5ovisions pertaining to the setting up of the
administrative machinery for implementing the DPDP Framework (such as those on the Data Protection Board
India) are in force as of 13 November 2025, and the provisions in relation to registration antibobliglaconsent
managers will come into force by November 2026. The Government has however providedamtii§meline (i.e.,

May 2027) for entities to comply with the substantive compliances of the DPDP Framework.

The Gol has notified as being in effect from November 21, 2025a)hthe Code on Wages, 2019; (b) the Code on
Social Security, 2020; (c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industri
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Relations Code, 202@Fil(abour Codesd), which consolidate, subsume and replace numerous existing central labor
legislations. The stated objective of the Labour Codes is to consolidate 29 key Central legislations into fol
comprehensive codes, each pertaining to a specific category of emptdgme, namely, laws relating to employee
wages; health, safety and working conditions; social security; and industrial relations. The Labour Codes look to brir
about a unified and progressive labor law regime that focusses on ease of doing businsssariy @nsistency in
definitions, simplification of compliances, and mindful enforcement. Further, the Gol has also notified the Industria
Relations (Central) Rules, 2026, Code on Wages (Central) Rules, 2026, Code on Social Security (Central) ®Rules, 2(
on May 8, 2026 and the Occupational Safety, Health and Working Conditions (Central) Rules, 2026 on May 9, 202
While the rules for implementation under these codes have not been finalized, as an immediate consequence,
coming into force of these cagleould increase the financial burden on our Company, which may adversely affect our
profitability. For instance, under the Social Security Code, a new concept of deemed remuneration has been introduc
such that where an employee receives more than(¢rafuch other percentage as may be notified by the Central
Government) of their total remuneration in the form of allowances and other amounts that are not included within th
definition of wages under the Social Security Code, the excess amount restelldie deemed as remuneration and
accordingly be added to wages for the purposes of the Social Security Code and the compulsory contribution to
made towards the employégsovident fund.

In addition, the Government of India has introduced The Bharatiya Nyaya (Second) Sanhita, 2023, Bharatiya Nagal
Suraksha Sanhita, 2023 and Bharatiya Sakshya Adhiniyam, 2023, which have replaced the Indian Penal Code, 1€
Code of Criminal Procedure, 13and the Indian Evidence Act, 1872, respectively. The Government has deferred the
effective date of implementation of the respective Labor Codes, which shall come into force from such dates as m
be notified. While the rules for implementation under ¢hesdes have not been finalized, the coming into force of
these codes could increase the financial burden on our Company, which may adversely impact our business ¢
profitability.

Unfavourable changes in the applicability, implementation, or interpretations of existing, or the promulgation of nev
laws, rules and regulations including foreign investment and stamp duty laws governing our business and operatic
could result in us bethdeemed to be in contravention of such laws and may require us to apply for additional
approvals. We may incur increased costs and other burdens relating to compliance with new requirements, which
also require significant management time and otheyuress, and any failure to comply may adversely affect our
business, results of operations, financial condition, cash flows and prospects. Uncertainty in the applicatiol
interpretation or implementation of any amendment to, or change in, governingdalatiom or policy, including by
reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well
costly for us to resolve and may affect the viability of our current business or restrict our ability muglovsinesses

in the future.

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

Under foreign exchange regulations currently in force in India, transfer of shares betwaesidents and residents

are freely permitted (subject to compliance with sectoral norms and certain other exceptions), if they comply with tt
pricing guidelinesand reporting requirements specified by the RBI. If a transfer of shares, which are sought to be
transferred, is not in compliance with such requirements and fall under any of the exceptions specified by the RE
then the RBis prior approval is required. Further, unless specifically restricted, foreign investment is freely permittec
in all sectors of the Indian economy up to any extent and without any prior approvals, but the foreign investor i
required to follow certain presbed procedures for making such investment. The RBI and the concerned
ministries/departments are responsible for granting approval for foreign investment. Additionally, shareholders wh
seek to convert Rupee proceeds from a sale of shares in Indiargigmfcurrency and repatriate that foreign currency
from India require a nobjection or a tax clearance certificate from the Indian income tax authorities. We cannot
assure you that any required approval from the RBI or any other governmental agereplstined on any particular
terms or at all.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has be
incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner of the equi
shares is situated in @ a citizen of a country which shares a land border with India, can only be made through the
Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FENM
Rules. Further, in the event of transfer of ownerslifiipny existing or future foreign direct investment in an entity in
India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview, such
subsequent change in the beneficial ownership will also regpim®val of the Government of India. These investment
restrictions shall also apply to subscribers of offshore derivative instruments. We cannot assure investors that &
required approval from the RBI or any other governmental agency can be obtaineg partcular terms or
conditions or at all. For further information, séRestrictions on Foreign Ownership of Indian Securities page
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Investors may have difficulty enforcing foreign judgments in India against us or our management.

Our Company is incorporated under the laws of India. Our Condpassets are located in India and all of our
Companys Directors, Key Managerial Personnel and Senior Management Personnel are residents of India. As a res!
it may not be possible for investors to effect service of process upon our Company or such persons in jurisdictio
outside India, or to enforce agat them judgments obtained in courts outside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. Th
United Kingdom, Singapore, United Arab Emirates, and Hong Kong have been declared by the Gol to be reciprocati
territories for purposs of Section 44A of the CivitroceduréCode. Section 44A of the CiiirocedureéCode provides

that where a foreign judgement has been rendered by a superior court, within the meaning of such section, in ¢
country or territory outside of India which the Gol has by notification declared to be in a reciprocating territory, it may
be erforced in India by proceedings in execution as if the judgement had been rendered by the relevant court in Ind
However, Section 44A of the CiilrocedureCode is applicable only to monetary decrees not being of the same nature
as amounts payable in respect of taxes, other charges of a like nature or of a fine or other penalties. A judgement ¢
court of a country which is not a reciprocating territory rhayenforced in India only by a suit on the judgement under
Section 13 of the CiviProcedureCode, and not by proceedings in execution. Under the RiigdeduréCode, a court

in India shall, on the production of any document purporting to be a certified copy of a foreign judgement, presum
that the judgement was pronounced by a court of competent jurisdiction, unless the contrary appears on reco
However, undethe Civil ProcedureCode, such presumption may be displaced by proving that the court did not have
jurisdiction. The CivilProcedureCode only permits the enforcement of monetary decrees, not being in the nature of
any amounts payable in respect of taxes, other charges, fines or penalties.

Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced t
proceedings in execution in India. The United States and India do not currently have a treaty providing for reciproc
recognition and enforceent of judgments in civil and commercial matters. A final judgement for the payment of
money rendered by any court in a A@tiprocating territory for civil liability, whether or not predicated solely upon
the general laws of the naBciprocating terriry, would not be enforceable in India. Even if an investor obtained a
judgement in such a jurisdiction against us, our officers or directors, it may be required to institute a new proceedir
in India and obtain a decree from an Indian court. Any suchmsist be brought in India within three years from the
date of the judgement in the same manner as any other suit filed to enforce a civil liability in India.

However, the party in whose favor such final judgement is rendered may bring a new suit in a competent court in Inc
based on a final judgement that has been obtained in the United States or other such jurisdiction within three year:
obtaining such fial judgement. It is unlikely that an Indian court would award damages on the same basis as a foreig
court if an action were brought in India. Moreover, it is unlikely that an Indian court will award damages to the exten
awarded in a final judgement remdd outside India if it believes that the number of damages awarded were excessive
or inconsistent with public policy or Indian law. In addition, any person seeking to enforce a foreign judgement ir
India is required to obtain the prior approval of the RBdler the FEMA to execute such a judgement or to repatriate
any amount recovered.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
corporate procedures, directdfiluciary duties, responsibilities and liabilities, and sharehofdeghts may differ

from those that would apply to a company in another jurisdiction. Sharehuldgsts under Indian law may not be

as extensive and widespread as sharehddgtgs under the laws of other countries or jurisdictions. Investors may
face more challenges in asserting their rights as shareholders in an Indian company than as shareholders of an e
in another jurisdiction.

Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience price
and volume fluctuations following the completion of the Offer, an active trading market for the Equity Shares may
not develop. Further, the OffePrice may not be indicative of the market price of the Equity Shares after the Offer
and you may be unable to resell your Equity Shares at or above the Offer Price.

Our market <capitalization to revenue from operatior
end of the Price Band and [08] times at the | ower e
Financial Year 2026 6] ti mes at the upper end of the Price B

The table below provides details of our price to earnings ratio and market capitalization to revenue from operations
Offer Price:
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Particulars Price to earnings ratio* Market capitalization to revenue from
operations?* (

Financial Year 2026 [ 0] [ 6]

* Considering the Offer Price. To be populated at the Prospectus stage.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market for our Equ
Shares on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guaral
that a market fortte Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.
Furthermore, the Offer Price of the Equity Shares will be determined through the Book Building Process. These wi
be based on numerous factors, includimgdrs as described und@asis for Offer Price beginning on pag&25and

may not be indicative of the market price for the Equity Shares after the Offer.

In addition to the above, the current market price of securities listed pursuant to certain previous initial public offering
managed by the Book Running Lead Managers is below their respective issue price. For further ddi@ilbesee
Regulatory and Statutory DisclosuiiePrice information of past issues handled by the Book Running Lead Madagers
commencing on pagé99 The market price of the Equity Shares may be subject to significant fluctuations in response
to, among other factors, the failure of security analysts to cover the Equity Shares after this Offer, or changes in t
estimates of our performance by analy#te activities of competitors and suppliers, future sales of the Equity Shares
by our Company or our shareholders, variations in our operating results of our Company, market conditions speci
to the industry we operate in, developments relating t@)nailatility in securities markets in jurisdictions other than
India, variations in the growth rate of financial indicators, variations in revenue or earnings estimates by researt
publications, and changes in economic, legal and other regulatory fafsocsinnot assure you that an active market
will develop, or sustained trading will take place in the Equity Shares or provide any assurance regarding the price
which the Equity Shares will be traded after listing. The market price of our Equity $feydwe influenced by many
factors, some of which are beyond our control, including:

i failure of security analysts to cover the Equity Shares after this Offer, or changes in the estimates of ot
performance by analysts;

activities of competitors and suppliers;

future sales of the Equity Shares or our shareholders;

investor perception of us and the industry in which we operate;
our quarterly or annual earnings or those of our competitors;

developments affecting fiscal, industrial or environmental regulations;

=A =4 =4 =4 -4 -4

the publiés reaction to our press releases and adverse media reports; and
i general economic conditions.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate
the operating performance of a particular company. These broad market fluctuations and industry factors m:
materially reduce the markptice of the Equity Shares, regardless of our Comigpgrformance. There can be no
assurance that the investor will be able to resell their Equity Shares at or above the Offer Price. For further details, ¢
fiOther Regulatory and Statutory DisclosuieBrice information of past issues handled by the BRidwspaget99.

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

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares of
Indian company are generally taxable in India. Capital gains arising from the sale of the Equity Shares may be partia
or completely gempt from taxation in India in cases where such exemption is provided under a treaty between Indi
and the country of which the seller is a resident. Generally, Indian tax treaties do not lingit didity to impose tax

on capital gains. As a result, residents of other countries may be liable for tax in India as well as in their owrojurisdicti
on gains made upon the sale of the Equity Shares. The Finance Act, 2019 has clarified that, indheGdspecific
provision under an agreement, the liability to pay stamp duty in case of sale of securities through stock exchanges v
be on the buyer, while in other cases of transfer for consideration through a depository, the onus will be on tt
transferor. The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is specified
0.015% and on a nedkelivery basis is specified at 0.003% of the consideration amount. These amendments have con
into effect from July 12020. Under the Finance Act 2020, any dividends paid by an Indian company will be subject
to tax in the hands of the shareholders at applicable rates. Such taxes will be withheld by the Indian company payi
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dividends. Further, the Finance Act, 2021, which followed, removed the requirement for DDT to be payable in respe
of dividends declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, suc
dividends would not be exempt ihe hands of the shareholders, both resident as well agsident. We may or may

not grant the benefit of a tax treaty (where applicable) to aesident shareholder for the purposes of deducting tax

at source pursuant to any corporate action inafpdividends.

The Gol enacted the Incontax Act, 2025 and the Income Tax Rules, 2026 which came into effect on April 1, 2026,
repealing and replacing the erstwhile Income Tax Act, 1961 and the Income Tax Rules, 1962, respectivel
Additionally, the Gol announced the ldn Budget for Fiscal 2027, pursuant to which the Finance Act, 2026 has been
enacted. We have not fully determined the impact of these recent and proposed laws and regulations on our busin
We cannot predict whether any amendments would have an a@¥feseon our business, financial condition and
results of operations. Unfavorable changes in or existing interpretations, or the promulgation of new laws, rules ai
regulations including foreign investment and stamp duty laws governing our businesgrattbog, could result in

us being deemed to be in contravention of such laws and may require us to apply for additional approvals. Uncertail
in the applicability, interpretation or implementation of any amendment to, or change in, governing lawipregulat
policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be tim
consuming as well as costly for us to resolve and may impact the viability of our current businesses or restrict o
ability to grow ou businesses in the future.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulation
including foreign investment and stamp duty laws governing our business and operations could result in us bei
deemed to be in contravention siich laws and may require us to apply for additional approvals. We may incur
increased costs and other burdens relating to compliance with new requirements, which may also require significe
management time and other resources, and any failure to congylyadversely affect our business, results of
operations, financial condition, cash flows and prospects. Uncertainty in the application, interpretation o
implementation of any amendment to, or change in, governing law, regulation or policy, includirasdiy of an
absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly for us
resolve and may affect the viability of our current business or restrict our ability to grow our businesses in the future

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares and dividends
paid on the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares he
as investments in an Indian company are generally taxable in India. A securities transacfiSm Tax i€ levied on
equity shares sold on recognised stock exchange. An
Shares on a recognised stock exchange, held for more than 12 months immediately preceding the date of transfer,
be subgct to long term capital gains in India, at the rate of 12.5% (plus applicable surcharge and cess). This benefic
rate is, among others, subject to payment of STT. Further, any gain realised on the sale of Equity Shares held for m
than 12 months, whitare sold using any platform other than a recognised stock exchange and on which no STT he
been paid, will be subject to long term capital gains tax in India at the rate of 12.5% (plus applicable surcharge al
cess).

Further, any capital gains realised on the sale of Equity Shares held for a period of 12 months or less immediat
preceding the date of transfer will be subject to short term capital gains tax in India. Such gains will be subject to t
at the rate of 28 (plus applicable surcharge and cess), subject to STT being paid at the time of sale of such share
Otherwise, such gains will be taxed at the applicable rates.

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief fro
such taxation in India is provided under a treaty between India and the country of which the seller is resident read w
the Multilateral Instrument, if and to the extent applicable, and the seller is entitled to avail benefits thereunder
Generally, Indian tax treaties do not limit Inéiaability to impose tax on capital gains. As a result, residents of other
countries may be liable for tax in India as well as in their own jurisdiction on a gain realised upon the sale of the Equi
Shares.

The stamp duty for transfer of certain securities, other than debentures, on a delivery basis is currently specified
0.015% and on a neaelivery basis is specified at 0.003% of the consideration amount.

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences
owning, investing or trading in our Equity Shares. Any dividends paid by an Indian company will be subject to tax ir
the hands of the sharm@lders at applicable rates. Such taxes will be withheld by the Indian company paying dividends.
Non-resident shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain condition
We may or may not grant the benefitaofax treaty (where applicable) to a resident shareholder for the purposes
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of deducting tax at source pursuant to any corporate action including dividends. Investors are advised to consult th
own tax advisors and to carefully consider the potential tax consequences of owning Equity Shares.

Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and regulation
including foreign investment and stamp duty laws governing our business and operations could result in us beil
deemed to be in contraventionsafch laws and may require us to apply for additional approvals.

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

Pursuant to the SEBI ICDR Regulations, QIBs and-MNmtitutional Investors are required to pay the Bid Amount on
submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares o
the Bid Amount) at anytage after submitting a Bid. However, Retail Individual Investors can revise their Bids during
the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing Date. While our Company is required to complete
all necessary formalities for listing andnemencement of trading of the Equity Shares on all Stock Exchanges where
such Equity Shares are proposed to be listed including Allotment pursuant to the Offer within such period as may |
prescribed under applicable law, events affecting the Biddecssion to invest in the Equity Shares, including adverse
changes in international or national monetary policy, financial, political or economic conditions, our business, result
of operation or financial condition may arise between the date of submafdioe Bid and Allotment.

Retail Individual Bidders can revise their Bids during the Bid / Offer Period and withdraw their Bids until Bid / Offer
Closing Date. While our Company is required to complete all necessary formalities for listing and commencement
trading of the EquityShares on all Stock Exchanges where such Equity Shares are proposed to be listed includin
Allotment pursuant to the Offer within three Working Ddg@m the Bid / Offer Closing Date, events affecting the
Bidders decision to invest in the Equity Shares, including material adverse changes in international or natione
monetary policy, financial, political or economic conditions, our business, results of operations, financial condition o
cash flows may arise betwedime date of submission of the Bid and Allotme@tir Company may complete the
Allotment of the Equity Shares even if such events occur, and such events limit the @bdigysto sell the Equity
Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.

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

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its Equi
Shares premptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existini
ownership percentagesiqr to the issuance of any new equity shares, unless thengpve rights have been waived

by the adoption of a special resolution by holders of tfoaeths of the equity shares voting on such resolution.
However, if the laws of the jurisdiction thilie investors are in, does not permit the exercise of suetnmpéve rights
without our Company filing an offering document or registration statement with the applicable authority in such
jurisdiction, you will be unable to exercise such-preptive rigtis unless we make such a filinfwe elect not to file

a registration statement, the new securities may be issued to a custodian, who may sell the securities for e invest
benefit. The value such custodian receives on the sale of such securities and the related transaction costs cannc
predicted.To the extent that you are unable to exerciseepnptive rights granted in respect of the Equity Shares,
investors may suffer future dilution of their ownership position and their proportional interests in our Company woulc
be reduced.

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

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

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

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchange

Any dividends, if declared, in respect of our Equity Shares will be paid in Indian Rupees and subsequently convert:
into the relevant faign currency for repatriation, if required. Any adverse movement in exchange rates during the
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time that it takes to undertake such conversion and repatriation transaction charges incurred, if any, may reduce
net dividend to such investors. In addition, any adverse movement in exchange rates during a delay in repatriating
proceeds from a sabf Equity Shares outside India, for example, because of a delay in regulatory approvals that ma
be required for the sale of Equity Shares may reduce the net proceeds received by shareholders.

The exchange rate of the Indian Rupee has changed substantially in the last two decades and could fluctu
substantially in the future, which may have an adverse effect on the value of the Equity Shares and returns from t
Equity Shares, independent afraperating results.

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

Subject to requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Ind
laws, certain actions must be completed before the Equity Shares can be listed and trading in the Equity Shares r
commence. Investadbook entry, oidemabaccounts with depository participants in India, are expected to be credited
within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The
Allotment of Equity Shares in this Offer and the credit of such Equigré&s to the applicaist demat account with
depository participant could take approximately two Working Days from the Bid Closing Date and trading in the
Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is expected to commen
within three Working Days of the Bid Closing Date. There could be a failure or delay in listing of the Equity Shares
on the Stock Exchanges. Any failure or delay in obtaining the approval or otherwise commence trading in the Equi
Shares would restrict investérability to dispose of their Equity Shares. There can be no assurance that the Equity
Shares will be credited to investédemat accounts, or that trading in the Equity Shares will commence, within the
time periods specified in this risk factor. We could also be required to pay interest at the applicable rates if allotme
is not made, refund orders are not dispatched or teradits are not made to investors within the prescribed time
period.
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SECTION IlI: INTRODUCTION

THE OFFER

The following table sets forth the details of the Offer:

million

The Offer®® Up t Equdtty Shares of face val ug
million

of which:

Fresh Issu&) Up t&qpdty Shares of face v ad00080

Offer for Salé&?

Up t0 65,475,82 Equity Shareo f

[ dnillion

f ac e 1easH aggregatirfy up

The Offer consists of:

A) QIB Portiorf3)#X5)

At | east [ 6bf Ef ac e yledHaggegating up to [

million

of which:

- Anchor Investor PortidR

Up t&qpd}y

Shares

of

face value

of which up to 40% of the Anchor Investor Portion shal
reserved in the following manner:

Funds

up to 33.33% of the Anchor Investor Portion shall|[ 0 ] Equiotfy fS&her evsal ue of 1 each
reserved for allocation to domestic Mutual Funds

up to 6.67% of the Anchor Investor Portion available [ 6] Equiotfy fSlcer evsal ue of 1 each
be reserved for allocation to Life Insurance Companies

Pension Funds

- Net QIB Portion (assuming the Anchor Investor Portic[ S qui ty Shares of face value of
fully subscribed)

of which:

- Available for allocation to Mutual Funds only (5% of {[ 6BHqui ty Shares of face value of
Net QIB Portion)

- Balance of Net QIB Portion for all QIBs including Mut{[ SHqui ty Shares of face value of

B) NonInstitutional Portioff)

Not more than [ 0]

Equi t yag@duatimgeus t

allocation to Bidders with an application size of more t
1.00 million

[ dnillion
of which:
Onethird of the Nonlnstitutional Portion available f([ SBHqui ty Shares of face value of
allocation to Bidders with an application size of more {
0.20 million and up to
Two-third of the Nonlnstitutional Portion available fq[ 6qui ty Shares of face value of

C) Retail Portioff)

Not more than [ 0]

[ dnillion

Equi t yagPdgatimgeus t

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer (as on the
of this Draft Red Herring Prospectus and prior to convel
of Preference Shargs

1,082610Equi t y

Shar esleadh

face value

Equity Shares outstanding prior to the Offer (as on the
of this Draft Red Herring Prospectus assuming conve
of all outstandindPreference Sharg8

Upto344,09295Equi ty

Shar esleadh

face va

Equity Shares outstanding after the Gffer [ 6Hquity Shares f f ace leachl ue of
Use of Net Proceeds SeefObjects of the Offéron pagell12 for information about the use of t
Net Proceeds. Our Company will not receive any proceeds from the Of]
Sale.
* Our Company, in consultation with the BRLMs may con Dmillienprioatofiingr t h e

(€]

of the Red Herring Prospectus with the R&®re-IPO Placemend). The PrelPO Placement, if undertaken, will be at a price to be decided by our
Company, in consultation with the BRLMs. If the-F#® Placement is completed, the amount raised pursuant to thRrelacement will be reduced

from the Fresh Issue, subjeto compliance with Rule 19(2)(b) of the SCRR. ThelP@ePlacement, if undertaken, shall not exceed 20% of the size of
the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers tdRe Ragenent, prior to
allotment pursuant to the P40 Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer may be successft
and will result into listing of the Equity Shares on the Stock Exchanges. Further, reladosuies in relation to such intimation to the subscribers to

the PrelPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus ampethesPide Pre

IPO Placement shall be reported to the stegkhange(s), within twenfgur hours of such PHPO Placement (in part or in entiréty

The Offer has been authorised by our Board pursuant to the resolutions passed at their meetidighydai&®026nd by our Shareholders pursuant

to the special resolution passed at their exdrdinary general meeting datelily 23, 2026
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@)

[©)]

4)

(©)

6)

)

Each of the Selling Shareholders has, severally and not jointly approved its respective portion in the Offer for Saile lbsleat

Name of the Selling Shareholder | Aggregate amount of Offer fo, Maximum number of Equity Shareq Date of board Date of consent letter
Sale (7 mi of face value o resolution/
the Offer for Salé authorization
Individual Promoter Selling Shareholders
Karan Chopra Upto [ 6] mi | | i or Upto1,311,430 Equity Shares of g N.A. August 9, 2026
value of 1 each
Kunal Mehra Upto'[ 6] mi | | i orUp to 10,074,740 Equity Shares N.A. August 9, 2026

face value 6f 1 each

Investor Promoter Selling Shareholder

AGS TS Il Holdings Pte. Ltd. Upto [ 6] millio

Up to 49,834,140Equity Shares August 7, 2026 August 8, 2026
face value 6f 1 each

Other Selling Shareholdes

Srinivas Prasad Upto [ 6] mi | | i or Uptol,967,14CEquity Shares of fad N.A. August 9, 2026
value of 1 each

Ramachandra Venkatasubba Rao (Upto'[ 6] mi | | i o rUp to 723,910 Equity Shares of fg N.A. August 9, 2026
value of 1 each

Narendra Kumar Kamaraju Upto'[ 6] mi | | i orUpto 723,910 Equity Shares of fq N.A. August 9, 2026
value of 1 each

RSP Real Estate LLP Upto [ 8] mi | | i orUp to840,162 Equity Shares of fac July 28, 2026 August 9, 2026
value of 1 each

&  Certain portion of the Offered Shares of the Selling Shareholders includes Equity Shares that will be issued upon arfneetsianding
Preference Shares into Equity Sharpspr to thefiling of the Red Herring Prospectus, as applicable. For further details in relaticheo
conversion of the outstanding Preference SharesfiGegital Structure’ Notes to Capital Structure Share Capital History of our Company
History of Preference Share capital of our Companoy page88. The Offered Shares are eligible to be offered for sale in the Offer in accordance
with Regulations 8 and 8A of the SEBI ICDR Regulations, as on the date of this Draft Red Herring Prospectus

Our Company, in consultation with the BRLMs may allocate up to 60% of the QIB Portion to Anchor Investors on a discretisnang a8 Portion

will be accordingly reduced for the shares allocated to Anchor Investors. 40% of the Anchor Investor Portion shall lkinetberfellowing manner:

up t033.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Fundsp @n®.67% of the Anchor Investor Portion shall be

reserved for Life Insurance Companies and Pension Funds, subject to valid Bids being received from domestic Mutuaé Fasuisiridé Companies

and Pension Funds at or above the Anchor Investor AllocatiaePn accordance with the SEBI ICDR Regulation. In the event of «sudbscription

or nonAllotment in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Furthére 346tdDtB Portion

shall be availabledr allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available#tioallo

on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to validrjdede#ved at or above the

Offer Price. However, if the aggregate demand from Mutual Funds is less than as specified above, the balance EquitpiBhérdsraallotment in

the Mutual Fund Portion will be added to the Net QIB Portion and allocatefgptionately to the QIB Bidders (other than Anchor Investors) in

proportion to their Bids. For details, sé©ffer Proceduré on pages21 Allocation to all categories shall be made in accordance with the SEBI ICDR

Regulations.

Subjecto valid Bids being received at or above the Offer Price, wsddascription, if any, in the Nelmstitutional Portion or the Retail Portion, would

be allowed to be met with spill over from any other category or combination of categories at the disctio@afpany, in consultation with the

BRLMs and the Designated Stock Exchange. Urdbscription, if any, in the Net QIB Portion would not be allowed to be met wittogpilfrom other

categories or a combination of categories. In the event of wsulscription in the Offer, subject to receiving minimum subscription as described in

fiTerms of the Offér Minimum Subscriptiod on pages15and compliance with Rule 19(2)(b) of the SCRR, the Allotment for the valid Bids will be made
in the first instance towards subscription for 90% of the Fresh Issue. If there remain any balance valid Bids in ttree@fletment for the balance
valid Bids will be made in such manner as specified in the Offer Agreefeeritirther details, se@Offer Structuré on page518. Further, if at least

75% of the Offer is not allotted to QIBs the application monies shall be refunded in accordance with regulation 6(2)@DRHEBigulations.

Allocation to Bidders in all categories except the Anchor Investor Portion and the Retail Portion, if any, shall be mpd#portianate basis subject

to valid Bids received at or above the Offer Price. The allocation to each RIB shall not be ldke timammum Bid Lot, subject to availability of Equity

Shares in the Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on a proportiofadrifasiker details, se@Offer

Procedur® on page521

TheEquity Shares available for allocation to NIBs under the {Nwstitutional Portion, shall be subject to the following, and in accordance with the

SEBI ICDR Regulations: (i) ortird of the portion available to NIBs shall be reserved for Bidders withanlap c at i on si ze of mor

and up to T 1.00ttmiddioih,tAedpdqrti)on wobvail able to NIBs shall be res

provided that the unsubscribed portion in either of therementioned subategories may be allocated to applicants in the othercaitegory of NIBs.

Prior to filing of the Red Herring Prospectus, the following outstanding CCPS will convert to below mentioned maximuShkopstgf face value of

"1 each, in accordance with Regulation 5(2) ddlowingmanmm&EBI|I | CDR Regul

Outstanding CCPS as on date of this Draft Red Herring Prospectuj Maximum number of resultant Equity Shares of face valueoft each upon

outstanding CCPS

55,582,470 CCPS#ff ace value of 71 each |Uptol95308616Equity Shares of face value of

36,054,100 CCPBoff ace value of 71 each |Uptol44216400Equi ty Shares of face value of

3,247,830 CCPE®0ff ace value of ~ 1 each |Upto3,24783Equity Shares of face value of

59,374CCPS [} of face value 6f 1 e ac h Upto237496Equi ty Shares of face value of 7
Includesthe impact oEquityShar es resulting upon the conversion of CCPS C (in tShaseofr ati o
face value 7 1 each aaof CGPE A/CCCRSMBoraspectiely), as approved ks iwayrof resolution dated June 20, 2025 passed by the Board of
Directors and resolution dated June 23, 2025 passed by areBblders

$ As per the terms of issuance of CCPS C, all CCPS C shall compulsorily and mandatorily convert into Equity Shares @& faceffali 1 each on or bef

(i) in the ratio of 1:1 (i.e. one Eeld)fduydays priartoehs filimgfof the eed herring prospeetusmifsuch dtheredate h
as mutually agreed as per the terms of CCPS C, or (allotherscenarias. one Equity Sh

& As per the terms of issuance of CCPS D, all CCPS D shall compulsorily and mandatorily convert into Equity Shares afface ¥falu” 1 each on or bef

(i) in the ratio of 4:1 (i.e. four Ehegld),fduydayS priaritoehe filiogfof tHe aed Berringgtospectusoof such bthee a c
date as mutually agreed as per the terms of CCPS Dchforeeach CdP$ D held)rheld, in all otheat i o
scenaros.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For furth
details, seéiOffer Proceduré andfiOffer Structuré on page$21and518 respectivelyFor details of terms of the Offer, see
fiTerms of the Offéron pageb11.
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SUMMARY OF RESTATED CONSOLIDATED FINANCIAL INFORMATION

The following tables provide the summaryredtated consolidatefinancial information of our Company derived from the
Restated Consolidated Financial Informationatsandfor the Financial Years endedarch 31, 208, March 31, 208, and
March 31, 202.

The Restated Consolidated Financial Information referred to above are presentedi@itiarcial Informatiord beginning

on page308. The summary akstated consolidatefinancial information presented below should be read in conjunction with
thefiRestated Consolidated Financial Informatioand fiManagemerds Discussion and Analysis of Financial Condition and
Results of Operatio@sbeginning on page308and426, respectively.

[The remainder of this page has been left intentionally blank]

67



SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(in

Particulars As at As at As at
March 31, 2026 March 31, 2025 March 31, 2024

ASSETS
Non-current assets
Property, plant & equipment 15,572.7¢ 10,418.83 7,722.80
Capital work in progress 1,728.86 2,416.4Q 463.05
Right of use asset 24,258.1C 17,709.14 9,561.43
Intangible assets 21.89 16.90 6.64
Investments accounted for using the equity method - 1,147.65 659.80
Financial assets
(i) Loans 39.77 - -
(ii) Other financial assets 20,169.61 14,862.05 10,381.44
Deferred tax assets (net) 87.07 98.66 63.50
Income tax assets (net) 1,085.89 817.96| 1,184.44
Other norcurrent assets 1,173.32 1,444.0Q 666.11
Total non-current assets 64,137.21] 48,931.59 30,709.23
Current assets
Inventories 2.48 - -
Financial assets
(i) Investments 13.81 19.03 78.48
(i) Trade receivables 1,449.80 906.33 429.50
(iii) Cash and cash equivalents 697.17 515.07| 439.25
(iv) Loans 9298 - -
(v) Other financial assets 12,058.45 8,109.92 9,429.95
Income tax assets (net) 756.68 761.88 -
Other current assets 2,682.58 2,159.10Q 1,619.2]
Total current assets 17,753.95 12,471.33 11,996.39
Total assets 81,891.1€ 61,402.92 42,705.62

EQUITY AND LIABILITIES

Equity

Equity share capital 1.08 0.61 0.61
Instruments entirely in the nature of equity 39.31 36.06 20.55
Other equity (7,651.16) (4,337.48 5,080.12
Equity attributable to owners of the parent (7,610.77) (4,300.81 5,101.28
Non-controlling interest - - -
Total equity (7,610.77) (4,300.81 5,101.28

Non-current liabilities

Financial liabilities

(i) Borrowings 30,169.18 22,954.69 8,023.34
(i) Lease liabilities 29,268.27 20,251.47 12,510.52
(iii) Other financial liabilities 6,862.75 4,174.52 3,481.95
Provisions 67.53 47.17 29.33
Deferred tax liabilities (net) 74.21 - -
Other noncurrent liabilities 192.07 126.27 86.55
Total non-current liabilities 66,634.01 47,554.12 24,131.69

Current liabilities

Financial liabilities

(i) Borrowings 2,922.44 2,074.37 3,030.94
(i) Lease liabilities 9,586.75 6,767.36 4,806.52
(i) Trade payables

Total outstanding dues of micro enterprises and small 120.02 107.34 47.99
enterprises

Total outstanding dues of creditors other than micro enter 1,889.37 1,454.53 976.23
and small enterprises

(iv) Other financial liabilities 7,187.92 7,185.22 4,113.29
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(in

Particulars As at As at As at
March 31, 2026 March 31, 2025 March 31, 2024
Other current liabilities 1,077.69 498.83 419.72
Provisions 68.97 51.29 30.92
Current tax liabilities (net) 14.76 10.67 47.04
Total current liabilities 22,867.97 18,149.61 13,472.65
Total equity and liabilities 81,891.14 61,402.92 42,705.62
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(in

Particulars For the year ended | For the year ended | For the year ended
March 31, 2026 March 31, 2025 March 31, 2024

Income
Revenue from operations 22,622.9] 13,604.71 9,062.22
Other income 2,542.78 2,013.39 1,650.44
Total income 25,165.6¢ 15,618.1¢ 10,712.68
Expenses
Cost of materials consumed 2.39 - -
Purchase of stoein-trade& project execution cost 683.74 267.01 379.47
Employee benefits expense 2,414.34 1,553.02 1,068.31
Finance costs 4,690.97 3,206.30 2,518.73
Depreciation and amortisation expense 8,195.99 4,799.44 3,5630.23
Other expense 7,844.22 5,576.55 3,112.60
Total expense 23,831.67 15,402.32 10,609.34
Profit before Tax, exceptional item and share of 1,334.02 215.78 103.34
profit/(loss) of associates and joint venture
Share of profit/(loss) of associates and joint venture 13.10 (42.12) (1.47)
Profit before exceptional items and tax 1,347.12 173.66 101.87,
Exceptional items (5,037.86) (15,686.89 -
(Loss)/Profit before tax (3,690.74) (15,513.23 101.87,
Tax expense:
Current tax 256.95 59.36 100.00
Deferred taxXcredit)/charge 85.81 (31.51) (50.73)
(Loss)/Profit after tax (4,033.50) (15,541.08 52.60
Other comprehensive income/(loss)
(a) Items that will not be reclassified to profit or loss:

(i) Remeasurememsson defined benefiplans (0.04) (14.52) (1.12)

(i) Income tax relating to items that will not be reclassi 0.01 3.65 0.28

to profit and loss

(b) Items that will be reclassified to profit or loss

(i) Exchange differences on translation of assets 10.59 (2.15) -

liabilities, net

Total other comprehensive income/(loss) for the year 10.56 (13.02) (0.84)
Total comprehensive (loss)/income for the year (4,022.94) (15,554.10 51.76
(Loss)/ Profit attributable to:
- Owners of the parent (4,033.50) (15,541.08 52.60
- Non controlling interest - - -
(Loss)/Profit for the year (4,033.50) (15,541.08 52.60
Other comprehensive incomdloss) attributable to:
- Owners of the parent 10.56 (13.02) (0.84)
- Non controlling interest - - -
Other comprehensive income/(loss) for the year 10.56 (13.02) (0.84)
Total comprehensive (loss)/income attributable to:
- Owners of the parent (4,022.94) (15,554.10 51.76
- Non controlling interest - - -
Total comprehensive (loss)/income for the year (4,022.94) (15,554.10 51.76
Earnings per equity share (nominal value of Re. 1 per
share)
- BasicEPS(in Rs.) (108.92) (504.60) 3.10
- Diluted EPS(in Rs.) (108.92) (504.60) 2.30
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(in
Particulars Year ended March | Year ended March | Year ended March
31, 2026 31, 2025 31, 2024
Cash flow from operating activities
(Loss)/Profit before tax (3,690.74) (15,513.23 101.87,
Adjustments to reconcilfloss)profit before tax to net cas
flows from operating activities:
Depreciation and amortisation 8,195.99 4,799.44 3,530.23
Amortisation of deferred Income on security deposits rece (193.99) (114.65) (95.41)
from client
Allowance for credit loss 85.90 40.27 10.10
Net fair value (gain)/loss on investments 5.22 (0.19) (35.57)
Provision for advance to supplier - 52.43 -
Gain on sale of Investments (8.78) (21.38) (63.12)
Gain on sale of Investments in associates (30.43) - -
Dividend Income (0.24) (1.01) (0.52)
Share of (gain)/ loss of associates and joint venture (13.10) 42.12) 1.47
Share based payment 557.89 89.49 -
Loss on sale / write off of property, plant and equipment 53.67 81.86 0.54
Provision no longer required written back (30.14) - (34.56)
Loss on fair valuation of Compulsory Convertible Prefere 5,037.86 15,606.56 -
Shares A
Margin revenue on finance leases (4,876.44) (3,335.87 (3,057.17
Gain on lease termination (15.78) (50.96) -
Loss on termination of subleases 213.78 175.08 33.02
Sundry balance written off 47.86 - -
Impairment on right of use assets 45.54 - -
Finance Cost 4,690.02 3,197.54 2,487.49
Interest income (2,223.09) (1,823.95 (1,419.65
Operating cash profit before working capital changes 7,851.00 3,223.55 1,458.72
Changes in working capital:
Changes in inventories (2.48) - -
Changes in trade receivables (593.69) (478.94) 72.38
Changes in other financial assets 4,728.33 3,014.33 4,012.83
Changes in other assets (1,326.45) (1,184.25 (978.05)
Changes in provisions 38.00, 23.69 26.52
Changes in other financial liabilities 3,170.99 2,712.54 922.58|
Changes in trade payables 447.52 537.65 45.50
Changes in other liabilities 838.& 233.48 119.83
Cash generated from operations 15,151.&4 8,082.05 5,680.31
Net income tax paid (515.59) (491.13) (929.14)
Net cash flow generated from operating activities (A) 14636.5 7,590.92 4,751.17
Cash flow from investing activities
Purchase of property, plant and equipments, capital wo (7,766.81) (5,795.61 (5,092.17
progress
Proceeds from sale of property, plant and equipment 17.50 43.78 114.24
Initial direct expenditure on right of use assets (174.47) (122.58) (50.15)
Investment in fixed deposits (6,391.51) (6,558.71 (3,527.62
Maturity of fixed deposits 5,349.59 7,710.06 5,286.12
Interest received 648.97 301.22 274.85
Proceeds from sale of investment in associates 1,191.19 - -
Purchase of investments (6,292.00) (603.78) (661.27)
Sale of investments 6,300.77 154.83 157.72
Loan given to employees/directors (144.28) - -
Loan repaid by employees/directors 11.53 - -
Dividend Income 0.24 1.01 0.52
Net cash flow used in investing activities (B) (7,249.3) (4,869.78 (3,497.76
Cash flow from financing activities
Proceeds from issue of Compulsorily convertible prefer - 6,062.52 1,998.89
shares (Net of share issue expenses)
Finance charges paid (774.25) (725.85) (640.38)
Disbursement of nepurrent borrowings 5,903.82 1,996.34 4,468.62
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(in

Particulars Year ended March | Year ended March | Year ended March
31, 2026 31, 2025 31, 2024

Repayment of borrowings (2,406.73) (2,741.79 (1,299.75
Payment of lease liabilitigisprincipal (6,356.89) (4,343.05 (3,798.05
Payment of lease liabilitigsInterest (3,237.60) (1,991.52 (1,426.13
Net cash flow used in financing activities (C) (6,871.69 (1,743.35 (696.84)
Net Increase in cash and cash equivalents (A+B+C) 515.29 977.79 556.57
Effect of exchange rate changes on cash and cash equiva 2.86 (0.04) -
Cash and Cash equivalents at the beginning of the year 179.02 (798.73) (1,355.30
Cash and Cash equivalents at the end of the year 697.17 179.02 (798.73)
Cash and cash equivalents comprise of

Cash in hand 0.83 0.21 141
Cheque in hand 38.02 267.55 -
Balance with banks

- Current accounts 658.32 247.31 437.84
Bank overdraft against fixed deposits - (336.05) (1,237.98
Total cash andcash equivalents at the end of the year 697.17 179.02 (798.73)
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SUMMARY OF CONTINGENT LIABILITIES

The Groupdoes not have any contingent liabilities as at March 31, 2026, March 31, 2025, and March 31, 2024.
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SUMMARY OF RELATED PARTY TRANSACTIONS

A summary of related party transactions as per Ind AS 24 Related Party Transactitthe Companies Act, 2018ad with
the SEBI ICDR Regulations, entered into by our Company with the related parties during the Financial Years ended March .
2026, March 31, 2025, and March 31, 2024, are as follows:

(AL a mo u n & s8nless othérwiserstate
Nature of Transactions Name of the related party For the year ended
March 31, March 31, March 31,
2026 2025 2024

Remuneration to KMP (including perquisités)| Late Amit Mono Banerji - 155.21] 84.98
Remuneration to KMP (including perquisités)| Karan Chopra 67.75 59.37 52.98
Remuneration to KMP (including perquisités)| Kunal Mehra 67.75 54.20 92.48
Remuneration to KMP (including perquisités)| Srinivas Prasad 11.48 22.13 14.98
Remuneration to KMP (including perquisités)| Bittu Varghese 35.43 5.00 -
Remuneration to KMP (including perquisités)| Amresh Tiwari® 2.74 2.19 -
Remuneration to KMP (including perquisités)| Ful Kumar Gautaii" 0.52 - -
Remuneration to relative (close member) of K| Aditya Chopra 9.11 7.47 5.93
Share based payment expense for the EYBittu Varghese 36.58 5.86 -
issued to Key Managerial Personnel
Expense reimbursement Late Amit Mono Banerji - 8.41 3.47
Expense reimbursement Karan Chopra 3.64 2.98 3.43
Expense reimbursement Srinivas Prasdt - 0.42 1.79
Expense reimbursement Kunal Mehra 5.36 3.93 3.76
Expense reimbursement Aditya Chopra - 0.15 -
Expense reimbursement Bittu Varghese 1.02 0.16 -
Expense reimbursement Amresh Tiwari" 0.05 - -
Expense reimbursement Ful Kumar Gautaii" 0.03 - -
Expense reimbursement Anthony Charles Philip Couse 0.03 - -
Expense reimbursement W-Realty Enterprise Private Limiteq 3.30 - -
Rental Income Alta Capital Management LLP 14.58 8.52 7.35
Director sitting fees/commission Anthony Charles Philip Couse 5.08 - -
Director sitting fees/commission Ganesh Natarajan 3.51 - -
Director sitting fees/commission Nilesh Shivji Vikamsey 3.51 - -
Director sitting fees/commission Richa Arora 3.38 - -
Loan Given Karan Chopra 70.00 - -
Loan Given Kunal Mehra - 251.43 -
Loan Repaid Kunal Mehra - 251.43 -
Advance given Karan Chopra 30.50] - -
Advance given Kunal Mehra 0.50 - -
Advance given Bittu Varghese 10.00 - -
Advance repaid Karan Chopra 30.50 - -
Advance repaid Kunal Mehra 0.50 - -
Advance repaid Bittu Varghese 10.00 - -
Lease liabilities created Camellia Transmission Priva 3,731.98 - -

Limited
Lease liabilities payments Camellia  Transmission  Prival 255.69 - -

Limited
Interest expense on lease liabilities Camellia  Transmission Priva 338.41 - -

Limited
Interest income on security deposits Camellia  Transmission Priva 13.68 - -

Limited
Interest expense on security deposits Alta Capital Management LLP 0.02 - -
Amortization of Deferred Income Alta Capital Management LLP 0.03 - -
Corporate guarantee given to bank on beha Camellia  Transmission Priva - 3,000.00 -
associate Limited
Corporate guarantee on behalf of asso¢Camellia  Transmission Priva 3,000.00 - -
extinguished Limited
Interest Income Karan Chopra 3.06 - -
Interest Income Kunal Mehra - 16.12 -
Interest Received Kunal Mehra - 16.12 -
Deposits repaid Alta Capital Management LLP - 0.20 -
Expenses paid on behalf of the group compal Tablespace Investment  Advisg 0.20 0.06 0.72

Private Limited
Consideration receivedn sale of investment il AGS TS IV Holdings Pte Ltd 661.22 - -
associate
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(Al

a mo U n & s8nless nthérwisarstate

Nature of Transactions Name of the related party For the year ended
March 31, March 31, March 31,
2026 2025 2024
Consideration receivedn sale of investment i| TS V Holdings Pte Ltd 529.97 - -
associate
Advance given Camellia  Transmission Priva - 4.50 -
Limited
Security depositadjusted against néals Camellia  Transmission Priva 12.00 - -
Limited
Security deposits to landlords Camellia  Transmission Priva 176.00 239.72 -
Limited
Issue of CCPS B AGS TS Il Holdings Pte Ltd - 6,250.00 2,000.00
Details of related party transactions as per Companies Act, 2013
Rental Income Logicap Advisors Private Limited 14.58 8.52 7.35
Rental Income Elevate Campuses Limited 2.58 - -
Other operating income Elevate Campuses Limited 0.15 - -
Legal and professional charges Elevate Campuses Limited 0.21 - -
Legal and Professional charge§Expense Elevate Campuses Limited (0.21) - -
recovered)
Deposits repaid Logicap Advisors Private Limited - 0.20 -
Security deposit from tenants received Elevate Campuses Limited 3.00 - -
Security deposit from tenants received Logicap Advisors Private Limited - - 0.60
Interest expense on security deposits Logicap Advisors Private Limited 0.02 - -
Interest expense on security deposits Elevate Campuses Limited 0.09 - -
Amortization of deferred Income Logicap Advisors Private Limited 0.03 - -
Amortization of deferred Income Elevate Campuses Limited 0.10 - -
Total 9,169.66 10,374.3Q 2,279.82

"Includesex-gratia payable as per the Board approval dated Septe®#025; Pursuant to the demise of Amit Mono Banerji, former Chief Executive Officer
and Managing Director, the Board of Directors, in its meeting held on Sept&y®@25, approved an egratia payment 6f80.33million to Sarita Baneriji,

mother of our former Chief Executive Officer and Managing Director. Accorditfitysame was recognised as an exceptional item for the year ended 31
March 2025.

" Pursuant to the board meeting on Februan2025 Bittu Varghese has been designateal lésy ManagerialPersonnel. Therefore, only transaction entered
after February3, 2025 have been disclosed

"Pursuant to the board meeting on Octol2dr 2024 Amresh Tiwari was designated as Company Secretary from October 21, 2024 till January 2, 2026.

Therefore, only transaction entered during this period has been disclosed

AAA

after Februaryl3,2026 have been disclosed

Pursuant to the board meeting on FebrudB, 2026 Ful Kumar Gautam has been designated as Company Secretary. Therefore, only transaction enterec

#Remuneration to Key managerial personnel does not include the provision/ accrual including provision made based orvaktatoialfor Gratuity and
compensated absences which are made on best estimate basis as they are determined for the Holdyng<ampate.
™ Srinivas Prasad ceased to be a related party with effect from December 1, 2025

For further
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GENERAL INFORMATION
Registered and Corporate Office

Tablespace Technologies Limited
46, Level 5, Prestige Trade Tower
Palace Road, High Ground
Sampangi Nagar

Bengaluru 560 001

Karnataka, India

Corporate Identity Number: U74999KA2017PLC101040
Company Registration Number: 101040

For details of our incorporation and changes to the name and registered office of our CompéHistsgaeand Certain
Corporate Matteré on page264.

Address of the Registrar of Companies

Our Company is registered with the RoC, situated at the following address:
Registrar of Companies, Karnataka at Bengaluru

E Wing, 29 Floor, Kendriya Sadana

Koramangala

Bengaluru 560 034
Karnataka, India

Board of Directors

Details regarding our Board of Directors as on the date of this Draft Red Herring Prospectus are set forth below

Name Designation DIN Address
Karan Chopra Chairman, Wholdime Director an¢ 07754118 | No-12, Hayes Road, Shanthalagar, Richmond Tow
Co-Chief Executive Officer Bengaluru 560 025, Karnataka, India
Kunal Mehra PresidentWholetime Director an¢ 08630129 | G2, 19 Serene Groey2" Main Road, Kodihalli, HAL 2¢
Co-Chief Executive Officer Stage, Bengaluru 560 008, Karnataka, India
Joseph Raymon Non-Executive Nominee Director | 08442273 |57 Grange Road, #0881, Gramercy Park, Singapore 2
Gagnoii 569
Siddhartha Gupta Non-Executive Nominee Director | 05146690 | A-2502, Lodha Bellissimo, N. M. Joshi Marg, Mahalax|
Mumbai 400 011, Maharashtra, India
Nilesh Shivji Vikamsey | Independent Director 00031213 | Kalpataru Habitat, 184/A Wing, Dr. S.S Rao Road, N
Gandhi Hospital, Parel East, Mumbai 400 012, Maharas
India
Ganesh Natarajan Independent Director 00176393 | Flat No-201, 2nd Floor 219 Boat Club, Boat Club Roa
Sangamwadi, Pune City, Pune 411 001, Maharashtra,
Mukeeta Pramit Jhaver| Independent Director 00709997 | 21/C Woodlands Peddar Road, Mumbai Cumbulla
Mumbai 400 026, Maharashtra, India
Anthony Charles PHhib|Independent Director 11139659 | 28 Duchess Ave, Singapore 269 099
Couse

~ Nominee of our Investor Promoter, AGS TS Il Holdings Pte. Ltd.

For brief profiles and further details of our Board of Directors /€& Managemeriton page279.

Company Secretary and Compliance Officer

Ful Kumar Gautanis our Company Secretary and Compliance Officer. His contact details are as set forth below:
Ful Kumar Gautam

7-50/505, Flat No 505

BK Golden Homes

Kapila Nagar, Hydershakote
K V Rangareddy 500 091
Telangana, India
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Tel: +91 08068297020
E-mail: cs@tablespace.com

Filing of this Draft Red Herring Prospectus and the Red Herring Prospectus

A copy of this Draft Red Herring Prospectus along with the Draft Abridged Prospectus has been uploaded on the SE
intermediary portal at https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations antl pursua
to the SEBI I®OR Master Circular.

Further, physical copies of this Draft Red Herring Prospectus along with the Draft Abridged Prospectus will also bé filed wit
the Securities and Exchange Board of India at:

Securities and Exchange Board of India
Corporation Finance Department
Division of Issues and Listing

SEBI Bhavan, Plot No. C4 AG6Block
Bandra Kurla Complex

Bandra (E), Mumbai 400 051
Maharashtra, India

A copy of the Red Herring Prospectus and the Abridged Prospectus, along with the material contracts and documents requ
to be filed under Section 32 of the Companies Act, 2013 shall be filed with the RoC and a copy of the Prospectusezhall be fi
under Section 26 of the Companies Act, 2013 with the RoC, and through the electronic portal of MCA at

http://mwww.mca.gov.in/mcafoportal
Book Running Lead Managers

Axis Capital Limited

15 Floor, Axis House

P.B. Marg

Worli, Mumbai 400 025
Maharashtra, India

Tel: +91 22 4325 2183

E-mail: tablespace.ipo@axiscap.in
Website: www.axiscapital.co.in
Investor Grievance Email:
investor.grievance@axiscap.in
Contact Person:Pavan Naik

SEBI Registration No: INM000012029

CLSA India Private Limited

8/F Dalamal House

Nariman Point

Mumbai 400 021

Maharashtra, India

Tel: +91 22 6650 5050

E-mail: tablespace.ipo@clsa.com
Website www.india.clsa.com

Investor Grievance Email:
investor.helpdesk@clsa.com

Contact Person Vedant Jain / Bhakti Vaidya
SEBI Registration No.: INM000010619

JM Financial Limited

7" Floor, Cnergy

Appasaheb Marathe Marg, Prabhadevi
Mumbai 400 025

Maharashtra, India

Tel: +91 22 6630 3030

E-mail: tablespace.ipo@jmfl.com
Website www.jmfl.com

Investor Grievance Email: grievance.ibd@jmfl.com

Contact Person Prachee Dhuri
SEBI Registration No.: INM000010361

BofA Securities India Limited

Ground FloorfiAd Wing

One BKC,iGo Block, Bandra Kurla Complex
Bandra (East), Mumbai 400 051
Maharashtra, India

Tel: +91 22 6632 8000

E-mail: dg.tablespace_ipo@bofa.com
Website business.bofa.com/in/en/abeug.html
Investor Grievance Email:
dg.india_merchantbanking@bofa.com
Contact Person Raj Bedmutha

SEBI Registration No.: INM000011625

IIFL Capital Services Limited (formerly known as
IIFL Securities Limited)

24" Floor, One Lodha Place

Senapati Bapat Marg

Lower Parel (West)

Mumbai 400 013

Maharashtra, India

Tel: +91 22 4646 4728

E-mail: Tablespace.ipo@iiflcap.com

Website wwwi.iiflcapital.com

Investor Grievance Email: ig.ib@iiflcap.com
Contact Person Bhavesh Mandoth/ Pawan Kumar Jain
SEBI Registration No.: INM000010940
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Syndicate Members
[ 0]
Legal Counsel to the Company as to Indian Law

Trilegal

7™ Floor, Mark Square

No. 61, St. Marks Road

Bengaluru 560 001

Karnataka, India

Tel: +91 80 43434646

Email: tablespace.ipo@trilegal.com

Registrar to the Offer

KFin Technologies Limited

301, The Centrium,"8Floor

57, Lal Bahadur Shastri Road

Nav Pada, Kurla (West)

Kurla, Mumbai 400 070

Maharashtra, India

Tel: 491 40 6716 2222 / 1800 309 4001
E-mail: tablespace.ipo@kfintech.com
Website www.kfintech.com

Investor Grievance Email: einward.ris@kfintech.com
Contact Person M. Murali Krishna

SEBI Registration No: INR0O00000221

Statutory Auditors to our Company

Walker Chandiok & Co LLP

No0.65/02, Bagmane Tridib

Block A, 5th Floor

Bagmane Tech Park, C V Raman Nagar
Bengaluru 560093

Karnataka, India

Tel: +011 4528 7070

E-mail: LokeshkKhemka@walkerchandiok.in
Firm registration number: 001076N/N500013
Peer review number 020566

Changes in Auditors

Except as disclosed belovingre hae been no change in the statutory auditors of our Company in the three years preceding th
date of this Draft Red Herring Prospectus

Particulars Date of change Reasons for change
Walker Chandiok & Co LLP December 28, 202| Re-appointment of Statutory Auditors of our Compafor a
No0.65/02, Bagmane Tridib period of five consecutive years

Block A, 5th Floor

Bagmane Tech Park, C V Raman Nagar
Bengaluru 560093

Karnataka, India

Tel: +011 4528 7070

E-mail: Lokesh.Khemka@walkerchandiok.in
Peer review number 020566

Firm registration number: 001076N/N®0013

Bankers to the Offer

Escrow Collection Bank(s), Refund Bank(s) and Public Offer Account Bank(s)
[ 6]
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Sponsor Bank(s)
[ 0]
Bankers to our Company

Axis Bank Limited

3 Floor, Nitish Broadway

Yellappa Chetty Layout

Near Trinity Metro

Bengaluru 560 008

Karnataka, India

Tel: +919742129413

E-mail: a.balakrishnan@axisbank.com
Website www.axisbank.com

Contact Person A Balakrishnan

RBL Bank Limited

3" Floor, Prestige Towers
Residency Road

Bengaluru 560 025

Karnataka, India

Tel: +91 22 43020600

E-mail: Kumar.Abhishekl@rbl.com
Website: www.rblbank.com
Contact Person:Kumar Abhishek

HDFC Bank Limited
M.G. Towers, No. 16
Sarakki Main Road
J.P. Nagar, Phase 1
Bengaluru 560 078
Karnataka, India
Tel: +919740054060

E-mail: Kamineni.rajeshwaranaidu@hdfc.bank.in

Website www.hdfc.bank.in
Contact Person K Rajeswaranaidu

Federal Bank Limited

Federal Towers

P B No. 103, Alwaye

Ernakulam 683 101

Kerala, India

Tel: +9180-44812560

E-mail: shivakumarp@federal.bank.in
Website www.federal.bank.in
Contact Person Shivakumar P

Designated Intermediaries
Self-Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid Amount will
be blocked by authorising an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAatialo?doRecognisedFpi=yes&intmid=34 and updated from time to time and at such
other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders using the UPI Mechatism, a i
of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmiaiddpdated from time to time and at such
other websites as may be prescribed by SEBI from time to time.

In accordance with the SEBI RTA Master Circular, SEBI Circular No. SEBI/HO/DEREPA-II_SRG/P/CIR/2025/86

dated June 11, 2025, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,22@1SEBI ICDR Master
Circular read with other applicable UPI Circulars, UPI Bidders Bidding through UPI Mechanism may apply through the SCSE
and mobile applications, using UPI handles, whose name appears on the SEBI website. A list of SCSBs anglinatidasp
which, are live for applying in public issues using UPI mechanism is provided in the list available on the website of SEBI «
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=43 and updated from time to time and at su
other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of i
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposi
Bid cum Applcation Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dardb updated from time to time or any
such other website as may be prescribed by SEBI from time to time. For more information on such branches collecting E
cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlds3didated from time to time or any such
other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders (other than RIBs) can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.
through the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as po
address, teldppne number and-mail address, is provided on the websites of the respective Stock Exchanges at
https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.
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Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Publiclssues/RtaDpxaspnd  www.nseindia.com/produesgrvices/initialpublic-offeringsasba
procedures, respectively, as wupdated from time to time and on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=10, 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 &
contact details, is provided on the websites of the Stock Exchanges at www.bseindia.com/Static/Publiclssues/RtaDp.aspx
www.nseindia.om/productsservices/initialpublic-offeringsasbaprocedures, respectively, as updated from time to time.

Experts to the Offer
Except as disclosed belpwur Company has not obtained any expert opinions:

OurCompany has received a written consent dateglist 10 2026from Walker Chandiok & Co LLP, Chartered Accountants,

our Statutory Auditorso include their name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDF
Regulations, in this Draft Red Herring Prospectus, arfibgserd 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 repAcgletd] 2026

on our Restated Consolidated Financial Information; (ii) report datigdist 10 20260n the statement of special tax benefits
available to our Company, its Shareholders and its Material Subsidiary, Tablespace Constructions Private Limited under
applicable tax laws of India

Our Companyhas received written consent da#edgust 10 2026from N B T and Co, Chartered Accountants, having firm
registration numbel40489Wholding a valid peer review certificate from the ICAI, to include its name as required under
Section 26(1) of the Companies Act read with SEBI ICDR Regulations in this Draft Red Herring Prospectus @exipastan

as defined under Section 2(38) of Companies Act in respect of the certificates issued apdtenthestatement of possible
special tax benefits available to the Company and its Shareholders, in their capacity as an independent chartered@ccounte
our Companyand such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus

OurCompanyhas received written consent dafaegust10, 2026from Jayant Vaitha, ihis capacity as independent architect,
having license number C2007/40992to includehis nane as required under Section 26(1) of the Companies Act read with
SEBI ICDR Regulations in this Draft Red Herring Prospectus and &xparbas defined under Section 2(38) of Companies
Act in respect of the certificate issued by themd such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus

Our Companyhas received written consent dat&dgust 10 2026from Sunil Agarwal & Co., a sole proprietorship firm,
holding a valid peer review certificate bearing number 6959/2025, to include its name as required under Section 26(1) of 1
Companies Act read with SEBI ICDR Regulations in this Draft Red Herring &tspand as afexperbas defined under
Section 2(38) of Companies Act in respect of the certificates issuedibytét,capacity as a practising company secretary to
our Companyand such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus

It is clarified, the ternfiexperd shall not be construed to meanfaxperd as defined under the U.S. Securities Act.
IPO Grading

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Monitoring Agency

In accordance with Regulation 41 of SEBI ICDR Regulations, our Company will appoint a credit rating agency registered wi
SEBI as the monitoring agency to monitor utilization of the Gross Proceeds from the Fresh Issue prior to the filingdof the R
Herring Prospectus with the RoC. For details in relation to the proposed utilisation of the Gross Procé@ijesteof the

Offerd on pagell2.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. For further informatic
seefiRisk Factord Any variation in the utilization of the Net Proceeds as disclosed in this Draft Red Herring Prospectus shall
be subject to certain compliance requirements including prior approval of the shareholders of our Company. Our fundin
requirementsand the proposed deployment of Net Proceeds are not appraised by any bank, financial institution or any othe
independent agency, which may affect our business and results of opedatiopages1.
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Credit Rating

As this is an offer of Equity Shares, credit rating is not required for the Offer.

Debenture Trustees

As this is an offer of Equity Shares, the appointment of debenture trustees is not required for the Offer.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Inter -se allocation of responsibilities

The following table sets forth the intse allocation of responsibilities for various activities amongBibek Running Lead
Managers

Sr. Activity Coordinator

No.
1. Capital structuring with the relative components and formalities such as type of instruments, size Axis
allocation between primary and secondary, etc. due diligence of our Company includi
operations/management/business/legal etc. Drafting asidndef the Draft Red Herring Prospectus, R
Herring Prospectus, draft abridged prospectus, abridged prospectus and application form. Co
with stipulated requirements and completion of prescribed formalities with the Stock Exchanges, R
SEBI including finalisation of Prospectus and RoC filing.

2. Positioning strategy and drafting of business and industry section of the Draft Red Herring, Pro CLSA, IIFL
the Red Herring Prospectus and Prospectus

3. Drafting and approval of statutory advertisements Axis

4. Drafting and approval of all publicity material other than statutory advertisement as mentioned IM

including corporate advertising, brochure, including Audio Visual presentation etc. and filing of

compliance report

5. Appointment of intermediariesRegistrar to the Offer, advertising agency, Banker(s) to the Offer, Sp IM

Bank, printer and other intermediaries, including coordination of all agreements to be entered i

such intermediaries

6. Preparation of road show marketing presentation and frequently asked questions BofA

7. International Institutional marketing of the Offer in Asia{exia), which will cover, inter alia: CLSA

1 Institutional marketing strategy;

1 Finalizing the list and division of international investors for-tmene meetings; and

1  Finalizing international road show and investor meeting schedule

8. International institutional marketing of the Offer {&sia), which will cover, inter alia: BofA

1 Institutional marketing strategy;

1 Finalizing the list and division of international investors for-tmene meetings; and

1  Finalizing international road show and investor meeting schedule

9. Domestic Institutional marketing of the Offer, which will cover, inter alia: AXis

1 Institutional marketing strategy;

1 Finalizing the list and division of domestic investors for-tmene meetings; and

1 Finalizing domestic road show and investor meeting schedule

10. Retail and Norinstitutional marketing of the Offer, which will cover, inter alia: JM

1 Finalising media, marketing and public relations strategy including list of FAQs;

1  Finalising centres for holding conferences for brokers, etc.;

1 Follow up on distribution of publicity and Offer material including application form,
Prospectus and deciding on the quantum of the Offer material;

1 and Finalising collection centres

11. Managing the book and finalization of pricing in consultation with the Company and Selling Shareh IIFL

12. Coordination with Stock Exchanges for anchor intimation, book building software, bidding terming IM
mock trading.

13. Post bidding activities including management of escrow accounts, coordinatestitutional allocation, IIFL

coordination with registrar, SCSBs and Bank to the Offer, intimation of allocation and dispatch of
to bidders, etc.

PostOffer activities, which shall involve essential follavp steps including allocation to Anch
Investors, followup with Bankers to the Offer and SCSBs to get quick estimates of collection and ac
the issuer about the closure of the Offer, basedorrect figures, finalization of the basis of allotmen
weeding out of multiple applications, listing of instruments, dispatch of certificates or demat cre
refunds, payment of STT on behalf of the Selling Shareholders and coordinativanuitls agencie
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connected with the pestsue activity such as registrar to the Offer, Bankers to the Offer, SCSBs inc
responsibility for underwriting arrangements, as applicable.

Coordinating with Stock Exchanges and SEBI for submission of aH®ffist reports including the fina
postOffer report to SEBI.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of the Re
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band and the minimum B
Lot, which wil be decided by our Company, in consultation with the Book Runinéagl Managetsand which will either be
included in the Red Herring Prospectus or will be advertised a | | editions of [0], an En
editions of [06], a Hindi national daily newspaper, and
language of Karnataka, where our Registered and Corporate Sffoamated) each with wide circulatioat, least two Working

Days prior to the Biddffer Opening Date and shall be made available to the Stock Exchanges for the purpose of uploading ¢
their respective websites. Ttdfer Price shall be determined by our Company and the Book Rubhpad)Managerafter the
Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations. For detai@)#ee Proceduré on pages21

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective bank accounts in which the corresponding Bid Amount will be blocked by the
SCSBs.In addition to this, the UPI Bidders shall participate through the ASBA process by either (a) providing the
details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b)
through the UPI Mechanism.Anchor Investors are not permitted to participate in the Offer through the ASBA process.
Pursuant to SEBI ICDR Master Circular, all individual bidders in initial public offerings whose application sizes are
up to 0.50 million shall use the UPI Mechani sm.

In terms of the SEBI ICDR Regulations, QIBs and Norlinstitutional Bidders are not permitted to withdraw their Bid(s)

or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amount) at any stage. RIBs can
revise their Bid(s) duing the Bid/ Offer Period and withdraw their Bid(s) until Bid/ Offer Closing Date. Anchor
Investors are not allowed to withdraw their Bids after the Anchor Investor Bidding Date. Except for Allocation to RIBs,
NIBs and the Anchor Investors, allocation in the Offer will be on a proportionate basis. Further, allocation to Achor
Investors will be on a discretionary basisnd allocation to the Noninstitutional Bidders will be in a manner as may be
introduced under applicable laws

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their
Bid in the Offer.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the investors are advised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

Bidders should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospectus is
filed with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply
for after Allo tment as per the prescribed timelines in compliance with the SEBI ICDR Regulation§or further details,
seefiTerms of the Offéy fiOffer Structuré and fiOffer Proceduré on pages11, 518 and 521, respectively. For details in
relation to filing of this Draft Red Herring Prospectus, 8&#ling of this Draft Red Herring Prospectiisn pager?.

lllustration of Book Building and Price Discovery Process
For an illustration of the Book Building Process and the price discovery procef@ffedProceduré on pages2l
Underwriting Agreement

After determination of the Offer Price and allocation of Equity Shares, our Company and the Selling Shareholders intend
prior to the filing of the Prospectus with the RoC, enter into an Underwriting Agreement with the Underwriters for the Equity
Shareproposed to be offered through the Offer. The Under:
Underwriting Agreement, the obligations of each of the Underwriters will be several and will be subject to certain condition
specified tkerein.

The Underwriters have indicated their intention to underwrite the following number of Equity Shares which they shall
subscribe to on account of rejection of bids, either by themselves or by procuring subscription, at a price which shall
not be less than tle Offer Price.

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This portion t
been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)
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Name, address, telephone number and Indicative number of Equity Amount underwritten
e-mail address of the Underwriters Shares to be underwritten (in__million)
[ 6] [ 9 [ O

The aforementioned underwriting commitments are indicative and will be finalised after pricing of the Offer, the Basis 0
Allotment and actual allocation in accordance with provisions of the SEBI ICDR Regulations and will be subject to Regulatic
40(2) theSEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to the Company by the Underwriters), the resource
the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. The Urglerwrite
are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchanges. Our Boa
at its meeting held on [0], has approved the acceptanc
behalf of our @mpany.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth ia the tab
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eq|
Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement. In the event
any default in payment, the respective Underwriter, in addition to other obligations defined in the Underwriting Agreement
will also be required to procure purchasers for or purchase the Equity Shares to the extent of the defaulted amouamde accord
with the Underwriting Agreement.

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be exect
in accordance with applicable laws, after the determination of the Offer Price and allocation of Equity Shares of fate value

1 he prior to the filing of the Prospectus with the RoC. The extent of underwriting obligati@hdshe Bids to be
underwritten in the Offer by each Book Running Lead Manager shall be as per the Underwriting Agreement
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CAPITAL STRUCTURE

Details of our Comparg share capital, as of the date of this Draft Red Herring Prospectus, is disclosed below.

<

(Iln 7, except
S. No. Particulars Aggregate value at face| Aggregate value at Offer
val ue ( Price*
A AUTHORISED SHARE CAPITAL @
Equity Share capital comprising:
390,000,000 Equity Shares (of] 390,000,00( -
Preference Share capital comprising:
1,000,000compulsorily convertible preference shares (of face vafy 1,000,000 -
1 each)
10,000, 000 redeemable 0.2% pr 10,000,00( -
eachy
78,000,000 CCPS A (of face valaef 1 each) 78,000,000 -
42,500,000 CCPS B (of face valaef 1 each) 42,500,00( -
3,300,000 CCPS C (of face valok 1 each) 3,300,000 -
100,000 CCPS D (of face valoef 1 each) 100,000 -
Total 524,900,00( -
B ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE
OFFER (PRIOR TO THE CONVERSION OF THE CCPS)
Equity Share capital comprising:
1,082,610 Equity Shares (of f] 1,082,61( -
Preference Share capital comprising:
55,582,47QCCPS A (of face valuef 1 each) 55,582,47( -
36,054,100 CCPS B (offacevaloe 1 eac h) 36,054,10( -
3,247,830 CCPS C (offacevalok 1 each) 3,247,830 -
59,374 CCPS D (offacevale¢ 1 each) 59,374 -
C ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE
OFFER (UPON CONVERSION OF THE CCPS)”
344,092,952 Equity Sharésof f ace value of 344,092,957
D PRESENT OFFER®
Of fer of wup t offafevdlueoE qlu i ehggrehStihga [ 9 [ o
to [0 million
of which
Fresh |l ssue of u p of face vdluéof IE q € [ © [ ©
aggregating up to 8, 000.00 m
Offer for Sale of up to 65,4752 Equity Sharesf face valuef 1 ¢ [ © [ ©
aggregating uph to [6] millio
D ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE
OFFER
[ 6] Equiotface valhefr Eseach [ © -
E SECURITIES PREMIUM ACCOUNT
Before the Offer ( in millio 13,108.53
After the Offef [ ©
. To be included upon finalization of the Offer Price, and subject to Basis of Allotment.
**  Prior to filing of the Red Herring Prospectus, the following outstanding CCPS will convert to the below mentioned maxityuBh&igs of face value
of 71 each, in accordance with Regul ation 5(thefollavngrmahnerr SEBI | CDR R¢
Outstanding CCPS as on date of this Draft Red Herring Prospectuj Maximum number of resultant Equity Shares of face valueoft each upon
outstanding CCPS
55,582,470 CCPS#ff ace value of 71 each |[Uptol95308616Equi ty Shares of face value of
36,054,100 CCPBoff ace value of 71 each |Uptol44216400Equi ty Shares of face value of
3,247,830 CCP&%0ff ace value of ~ 1 each |Upto3,24783Equity Shares of face value of 7
59,374CCPS [¥ of face value6f 1 e ac h Upto237496Equi ty Shares of face value of 7

n

Includesthe impact oEquityShar es resulting upon the conversion of CCPS C (in tShaseofr ati o

face value 7 1 each aadf CGPE A/CCCRSMBoraspectiely), as approved ks iwayrof resolution dated June 20, 2025 passed by the Board of

Directors and resolution dated June 23, 2025 passed by areBblders
As per the terms of issuance of CCPS C, all CCPS C shall compulsorily and mandatorily convert into Equity Shares @& faceffali 1 each on or

& As per the terms of issuance of CCPS D, all CCPS D shall compulsorily and mandatorily convert into Equity Shares afface falu” 1 each on or

scenairos.

# As on the date of this Draft Red Herring Prospectiisre are no outstandinge deemabl e 0. 2% preference shares
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@

)

®)

For details of the changes in the authorised share capital of our Company since incorporatifihlisteey and Certain Corporate Matteiils
Amendments to our Memorandum of Associatiam page264.

Our Board has authorised the Offer, pursuant to their resolution datyl 17, 2026 and taken on record the participation of the Selling
Shareholders in the Offer for Sale pursuant to a resolution dabegist 9, 20260ur Shareholderkave authorised the Fresh Issue pursuant to a
special resolution dateduly 23, 2026.

Each of the Selling Shareholders, severally and not jointly, confirms that the Equity Shares being offered by thenhesfier dlagity offered for
sale pursuant to the Offer in terms of Regulations 8 and 8A of the SEBI ICDR Regulations. For detalsuathdrizations by the Selling
Shareholders in relation to the Offer for Sale, 88ae Offed on pagess.

Our Company, in consultation with the BRLMs may condi dmar |Ia ofnur tp
filing of the Red HeriPr-eBOPPloadpemEmdée ORiPd hcemenRopCi { undertaken,
by our Company, in consulltRaQ iPlna cwel niehn tt hies BcRoLnMpsl. e tlefd ,t htE&h@P Raémeocuenme
will be reduced frcomtbheompéshnkeswet hsREijPO PO @2ementof ithendERF

20% of the size of the Fresh Issue. Prior to the complist tlommQ be

Pl aegrmn, prior to alldtP@eP! apemenant thatthédePerei s no guarantee t
Of fer may be successful and willdl result into |istliogumwmés tihe Eeglu
intimation to thed POulPd arciebmnemde t(o ft uemdRré aken) shalll be appropr.i
Prospectus and t hleP@®rRIspeaemarst. sTthel |Rnteeh arege(r< )e;d o wiot Hiidine r swiRudict kys u
Pl acement (in part or in entirety).
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Notes to Capital Structure
1. Share capital history of our Company

Our Company is in compliance with the Companies Act, 2013, to the extent applicable, with respect to issuance of Equitynstizealate of incorporation of our Company till the
date of filing of this Draft Red Herring Prospectus.

The history of the equity share capital of our Company is set out in the table below.

(@) Primary issuance of equity shares of our Company
Date of | Number Name of allottees Face value per |Issue price pen  Reason for/ Nature of |Cumulative| Cumulative
allotment | of equity equi ty ¢ equity share Nature of consideratio| number of |paid-up equity
shares ) allotment n equity | shares capital
allotted shares ()
March 3 50,00( 10 10.00 Allotment Cash 50,000 500,00000
2017 Name of allottee Equity shares Number of pursuant to initig
allotted allottees subscription to th
Dipali Chopra 49,500 Memorandum g
Karan Chopra 500 Association
August 1 1,865 10 21,447.77Conversion oOther tha 51,864 518,65000
2019 Name of allottee Equity shares Number of loan into equitjcash
allotted allottees shares
Ramachandra Venkatasubb 1,865
Rao
Septembe| 4,482 10 25,65819|Conversion oOther thal 56,3471 563,47000
3,2019 Name of allottee Equity shares Number of loan into equitycash
allotted allottees shares
Narendra Kumar Kamaraju 4,482
Septembe| 1,364 10 25,659.87Conversion oOther tha 57,711 577,11000
9, 2019 Name of allottee Equity shares Number of loan into equitjcash
allotted allottees shares
Narendra Kumar Kamaraju 1,364
March 11 746 10 26,809.6§Conversion oOther thal 58,457 584,57000
2020 Name of allottee Equity shares Number of optionally cash
allotted allottees convertible
Doddaballapur Nagarajachal 746 debentures int
Prahlad equity shares
July 10 501 10 59,873.00 Conversion gOther thal 58,958 589,58000
2020 Name of allottee Equity shares Number of loan into equitjcash
allotted allottees shares
Shruti Ranjan Pai 501
April 2, 1,89C 10 15,68600|Rights issue Cash 60,848 608,48000
2022
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Date of | Number Name of allottees Face value per |Issue price pell Reason for/ Nature of |Cumulative| Cumulative
allotment | of equity equi ty ¢ equity share Nature of consideratio| number of |paid-up equity
shares ) allotment n equity | shares capital
allotted shares ()
Name of allottee Equity shares Number of
allotted allottees
Kunal Mehra 1,873 2
Shruti Ranjan Pai 17

Pursuant to a resolution passed by our Board dated June 5, 2025, and a special resolution passed by our Shareholdeascatianagxgeneral meeting dated June 7, 202&ch fully paidup equity

share of our Company havi ngEaqity$eaae sv @lfu d achecondiadly,thedsSueds qethacabled and pamequityshare capital of our Company, compri
of 60,848 equity shar es -dvifled ihta G0848W¥isslied, subseribedarid @aipe sEoqhu i ways Sshualr es of face value of 71 e
June 20 474,13( 1 N.A.|Allotment N.A.D 1,082,61( 1,082,61000
2025 Name of allottee Equity shares Number of pursuant t
allotted allottees conversion o
Kunal Mehra 474,130 1 CCPS A in th
ratio of one Equit]
Share for each o
CCPS A held
Total 1,082,61( 1,082,61000

t Consideration for such Equity Shares (issued pursuant to such conversion of preference shares) was paid at the time of mstlapreference shares. For details, Bbiates to Capital Structure Preference share
capital history below
Pursuant to letter of offer for rights issue dated March 29, 2022, the Company proposed to raise capital by way of,@3ueafi® shares, on a right issue basis. Subsequently, basis renunciation letters and acceptance
letters received from the offegs, 1,890 equity shares were allotted, of which 1,873 equity shares were allotted to Kunal Mehra and 17 equity sharé&atgj&hPai. The balance 110 equity shares were not allotted

(b) Secondary transactions of equity shares of our Company
The secondary transfers of Equity Shares by our Promoters, members of Promoter Group and Selling Shareholders, siabenméapoCompany is set forth below:
Date of transfer of Number of Details of transferor Details of transferee Face value | Transfer price Nature of Percentage of pre | Percentage of post
equity shares equity shares per equity per equity consideration | Offer Equity Share | Offer Equity Share
transferred shared shares capital, on a fully capital (%)
diluted basis (%)'®
March 28, 2018 12,245 Dipali Chopra Srinivas Prasad 1 ( 10.00| Cash 0.03 [ O
11,745 Dipali Chopra Karan Chopra 1 ( 10.00| Cash 0.03 [ O
1,500| Dipali Chopra Ramachandra Venkatasubba R 1( 10.00| Cash Negligible [ §
September 16, 201¢ 1] Srinivas Prasad KMR Prasad 1 10.00| Cash Negligible’ [ O
December 7, 2018 1| Srinivas Prasad Doddaballapur Nagarajach 1 10.00| Cash Negligible [ 9
Prahlad
April 23, 2019 1] Srinivas Prasad Narendra Kumar Kamaraju 1 10.00| Cash Negligible [ §
June 16, 2020 1,170| Srinivas Prasad Kunal Mehra 1 3,80000| Cash Negligible’ [ 0
1,170 Karan Chopra
October 10, 2020 1| KMR Prasad Srinivas Prasad 1 10.00| Cash Negligible [ §
December 2, 2022 3,043| Kunal Mehra AGS TS Il Holding Pte. Ltd 1 ( 26,295.03 Cash 0.01 [ §
December 3,365| Ramachandra 1 26,295.03 Cash 0.01 [ 0
Venkatasubba Rao
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Date of transfer of Number of Details of transferor Details of transferee Face value | Transfer price Nature of Percentage of pre | Percentage of post
equity shares equity shares per equity per equity consideration | Offer Equity Share | Offer Equity Share
transferred shareg shares capital, on a fully capital (%)
diluted basis (%)'®
December 9,903| Srinivas Prasad 1 26,295.03 Cash 0.03 [ §
December 24,009 Amit Mono Banerji 1( 26,295.03 Cash 0.07 [ 0
December 519| Shruti Ranjan Pai 14 26,295.03 Cash Negligibl€ [ O
December 13,415/ Karan Chopra 1 ( 26,295.03 Cash 0.04 [ §
December 5,847| Narendra Kuma| 1 26,295.03 Cash 0.02 [ 0
Kamaraju
September 17, 2024 747/Doddabal | ap|Kunal Mehra 1 33,799.0(0 Cash Negligible’ [ 0
Nagar aj acha

Equity

of

passed by our Shareholders

$ Adjusted for split ofecuritiespursuant to a resolution passed by the Board of directors of the Company dated June 5, 2025, and a special resolulipithgaSéedeholders at an exweadinary general meeting dated June

Assumeshe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon tine canversic CP S C
Share

(in the

rati o
f a c ethecamvensien of CCPSeAACGCRS B respeciivalyy, astappooved by way of resolution dated June 20, 2025 passed by DiesBtardanfd resolution dated June 23, 2025

of three

7,2025, theexistinge qui ty shares of f acdki wiadadc ioft 6 100 elagti twer ®h asmuéds of face value of 71 each
*  Negligible denotes less than 0.01.
(©) History of preference share capital of our Company
The history of the Preference Share capital of our Company is set forth in the table below:
Date of Name of Nature of Nature of | Number of | Cumulative | Face value Issue Cumulative Maximum Maximum Estimated price
allotment of allottees/for allotment/ considerati | preference| number of per price/acqui paid-up conversion number of per equity share
preference forfeiture acquisition on shares preference | Preference| sition price | preference | ratio (being | Equity Shares | ( i n )
shares shares Share (in per share capital| the number of | of face value conversion)
) preference (in equity shares |of 1 etabe
shar e of face value | allotted post
of 1 e@ conversion
be issued for
one
outstanding
CCPS)”
CCPS A
November 8, Amit Mono | Bonus issuance N.A. 221,183 221,183 100 N.A.|56, 056 3. 51385 195,308,616" N.A.
2022 Banerji 0
Srinivas Prasad 91,232 312,415
Karan Chopra 123,586 436,001
Ramachandra 31,001 467,002
Venkatasubba
Rao
Shruti Ranjan Pg 4,782 471,784
Narendra Kuma 53,866 525,650
Kamaraju
Kunal Mehra 28,034 553,684
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Date of Name of Nature of Nature of | Number of | Cumulative | Face value Issue Cumulative Maximum Maximum Estimated price
allotment of allottees/for allotment/ considerati | preference| number of per price/acqui paid-up conversion number of per equity share
preference forfeiture acquisition on shares preference | Preference| sition price | preference | ratio (being | Equity Shares | ( i n )

shares shares Share (in per share capital| the number of | of face value conversion)

) preference (in equity shares [of 1 et@be
shar e of face value | allotted post
of 1 e@ conversion
be issued for
one
outstanding
CCPS)”
Doddabal 6, 8 560,
Nagarjac
Prahl ad
November  11) Tablespace Private Placemer Cash 32,706 593,272 100 7,458.00 59,327,200
2022* Employee on partly paidup 0
Welfare Trust basis
February 3, 2025 Tablespace Forfeiture of party Cash (32,706) 560,566 100 N.A.| 56,056,600
Employee paid up shares 0
Welfare Trust

Pursuant to a resolution passed by our Board dated June 5, 2025, and a special resolution passed by our Shareholders:

aoadieary general meeting dated June 7, 2025, the existing CCH

of face val ue o-flividedif@ioc0CCRSaA0hfaeEwe mé usulmf ~ 1 each. Accor di-upgréferenceshare capital sfwwew Gompasyw dorepeising af 560,
CCPS A of face val wigidedinto 56,056,600 issaied hsubscabed asnduppdCCPS A
June 20, 2025 |Kunal Mehra Conversion o] N.A. (474,130) 55,582,47( 1 N.A.| 55,582,470 1:1| 195,308,616 N.A.
CCPS A held by 0
Kunal Mehra in the
ratio of one Equity
Share for eac
CCPS A held
Total 55,582,47( 55,582,470% 3.513852884." 195,308,616"
CCPS B
November 18 AGS TS Il |Private placement|Cash 152,121 152,121 100| 32,868.57 15,212,100 4:1"| 144,216,400 328.69
2022 Holdings Pte. Ltd 0
January 12, 2024 Private placement | Cash 53,333 205,454 100| 37,500.23 20,545,400 375.00
0
August 17, 2024 Private placement | Cash 155,087 360,541 100| 40,299.964 36,054,100 403.00
0

Pursuant to a resolution passed by our Board dated June 5, 2025, and a special resolution passed by our Shareholdersaadiexry general meeting dated June 7, 2025, the existing CCH

of face val ue o-flividedifio0CCRSBoohfeewe mé ueulmf ~ 1 each. Accor di-upgreferenceshare capital sfww Gompasyw dospeising df 860,
CCPS B of face val uigidedihto 36,054,000 issued subscebed asdpgdCCPS B
Total | 36,054,10( 36,054,100 | 144,216,400"
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Date of Name of Nature of Nature of | Number of | Cumulative | Face value Issue Cumulative Maximum Maximum Estimated price
allotment of allottees/for allotment/ considerati | preference| number of price/acqui paid-up conversion number of per equity share
preference forfeiture acquisition on shares preference | Preference| sition price | preference | ratio (being | Equity Shares| ( i n )
shares shares Share (in per share capital| the number of | of face value conversion)
) preference (in equity shares [of 1 et@be
shar e of face value | allotted post
of 1 e@ conversion
be issued for
one
outstanding
CCPS)”
CCPS C
June 27,2025 | Kunal Mehra Bonus issuancean | N.A. 1,444,80( 1,444,800 1 N.A. | 1,444,80000 1:1% 3,247,83( NA
AGS TS llfthe ratio 3:1 (i.e., | 1,803,03( 3,247,830 1 3,247,830
Holdings Pte. Ltd CCPS C for every
one existing equit]
share held by then
Total 3,247,83( 3,247,83000 1:1% 3,247,830
CCPS D
July 27,2026 | Aditya Chopra | Rightsissue | Cash 59,374 59,374 1] 84.90 59,37400 4:18 237,496 21.23
Total 59,374 | 59,37400 4:1& 237,496
" Assumethe conversion of all outstanding CCPS and the impact of Equity Shares resulting upon the conversion of CCPS C (mtheratbr ee Equi ty Shares of face value of
each arising upon the conversion of CCPEEAPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Directors and assoldtine 83, 2025 passed by our Shareholders
As adjusted for rounding off.
Pursuant to board resolution dated November 11, 2022, 32,706 CCPS A were allotted to the Tablespace Employees WélleEgVajst,( at an i ssue price of 7 7,458.6up per

at the time of allotment, to the extent of 7 745. 80 p 2024, for®@@sandikg callnmorey ef 8,712.20rpePS tA hSebsequemntly, aide Yetter datedu e d
December 24, 2024, the TEWT rejected payment against the outstanding called amount and requested the Company andptecBeadrditb forfeiture of shares held by TEWT. Due tepayment of the unpaid amount
dueand payable on allotment, these 32,706 CCPS A were forfeited pursuant to a resolution passed by our Board on Februafs &n2#5date of this Draft Red Herring Prospectus, our Company does not have any
outstanding partly paidip CCPS

As per the terms of issuance of CCPS CCdllPS C s hal | compul sorily and mandatorily convert i nibhtherdigail:l(ie. oBehEquityeShares 6f fadea c e

value of 71 each for each CCPS edhehiag pbgpectus ooauch otdeadate aspnutuatlyragreedas pehtlee tefms bfiCERS Copof (ii) into ene Equity Sharadfface o f ~ 1 €
all CCPS C held, in all other scenarios
&  Asper the terms of issuance of CCPS D, all CCPS D shall compulsorily and mandatorily convert into Equity Shares of fdce valleoeach on or before June 20, 2027, (i)
value of 7 1 e ac H),fouw dayserioctdthedilidddstheDred herring prospectus or such other date as mutually agreed as per the ternss@f @G in the ratio of 1:1 (i.e. one Equity Share of face
value of "1 each for each CCPS D held) held, in all other scenarios
(d) Secondary transactions of preference shares of our Company
The secondary transfers of preference shares by our Promoters, members of Promoter Group and Selling Shareholdensositioa inicour Company is set forth below:
Date of transfer of Number of Details of transferor | Details of transferee| Face value per | Transfer price Nature of Percentage of pre Percentage of post
preference shares CCPS preference share| per preference consideration Offer securities on a | Offer preference
transferred () share fully diluted "® (%) share capital (%)
CCPS A
September 17, 2024 6,882| Doddaballapur Kunal Mehra 100 33,79900| Cash 0.69 [
Nagarjachanr Prahlag
May 2, 2025 4,782| Shruti Ranjan Pai RSP Real Estate LL| 100 5,709.61 Cash 0.48 [ §
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Date of transfer of Number of Details of transferor | Details of transferee| Face value per | Transfer price Nature of Percentage of pre Percentage of post
preference shares CCPS preference share per preference consideration Offer securities on a | Offer preference
transferred ) share fully diluted "® (%) share capital (%)

August 8, 2025 1,011,300 Srinivas Prasad KAM Advisors 1 439.43 Cash 1.01 [ §

July 17, 2025 1,597,900 Ramachandra Private Limited 1 439.43 Cash 1.60 [ o
Venkatasubba Rao

July 15, 2025 1,345,100 Narendra Kumal 1 439.43| Cash 1.35 [ 0§
Kamaraju

September 15, 2025 101,150 Ramachandra Karan Chopra 1 444.88 Cash 0.10 [
Venkatasubba Rao

September 202,300 Ramachandra Siddhartha Gupta 1 444.88 Cash 0.20 [
Venkatasubba Rao

July 9, 20 50, |[RamachandrfMukesh Ti 1 494 |Cash 0. [ 9
Venkat asul

July 9, 20 20, |RamachandrSudi p Mah 1 494|Cash 0. [ §
Venkat asubk

July 14, 2 20, |[RamachandrAbhay Goy 1 494 |Cash 0. [ o
Venkat asubk

July 9, 20 10, |[RamachandrUt sav Cha 1 494 |Cash 0. [ 9
Venkat asul

July 15, 2 40, |Srinivas HSiddharth 1 494 |Cash 0. [ 9

July 15, 2 20, |Srinivas HArpit Nah 1 494|Cash 0. [ §

July 15, 2 15, |Srinivas HAditya Me 1 494|Cash 0. [ §

July 15, 2 12, |Srinivas HGunsaheb 1 494 |Cash 0. e

July 15, 2 13, |Srinivas HSachin An 1 494 |Cash 0. [ 0

July 14, 2 6,180,500 Srinivas Prasad B.N. Krishna Prasad 1 N.A. | Gift" 6 . [ 9

N Assumeshe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon time canfersic CPS C (in the ratio of three

Equity Share of f ac ethecanlensien of CCPSeAACGCRS B respectivelyy, astappooved by way of resolution dated June 20, 2025 passed by DieeBtasdanfd resolution dated June 23, 2025

*

passed by our Shareholders
The shares wersubsequentlgifted by B.N. Krishna Prasad to the Bergamot Trust.

meeting
subdi vi ded

dat ed
into

June
100

7, 2025,
CCPS A of

(a)

face

t he
val ue

eac

91

h and

100

CCPS B

face value

Adjusted for split of securities (as applicable) pursuant to a resolution passed by the Board of directors of the Coembdunyedat 2025, and a special resolution passed by the Shareholders at aordixteaty general
e xd isvii degd eigutid y1 & hEaqeist ywf SHarces ivafl iuftg o&€CP aI0Aeacth WERP &aBhumbmf
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Shares issued for consideration other than cash or out of revaluation reserves

As on the date of this Draft Red Herring Prospectus, our Company has not issued any Equity Shares out of revaluat
reserves since its incorporation.

Except as disclosed beloandfii Notes to the Capital StructuieShare capital history of our Compaiii) History

of preference share capital of our Comparmyur Company has not issued any specified securities or for consideration
other than cash or out of the revaluation resesiase its incorporation as on the date of this Draft Red Herring
Prospectus:

Date of Number of Face value per Issue price per Reason for allotment Benefits accrued
allotment securities securi securi to our Company
allotted
Equity Shares
August 1, 2019 1,865 10 21,447.72 Conversion of loan into equi Nil
shares
September 3 4,482 10 25,65819| Conversion of loan into equi Nil
2019 shares
September ¢ 1,364 10 25,6.82| Conversion of loan into equi Nil
2019 shares
March 11, 2020 746 10 26,809.65 Conversion of optionall Nil
convertible debentures into equ
shares
July 10, 2020 501 10 59,873.00| Conversion of loan into equi Nil
shares

Issue of Equity Shares or Preference Shares at a price lower than the Offer Price in the last one year

Our Company has not issued any Equity Shares or Preference Shares at a price which may be lower than the O
Price during the period of one year preceding the date of this Draft Red Herring Prospectus.

Issueof shares pursuant to any scheme of arrangement

Our Company has not allotted any equity shares pursuant to any scheme approved under Sections 230 to 234 of
Companies Act, 2013, as applicable.

Details of Equity Shares issued under the employee stock option scheme
Our Company has not issued any equity shares under employee stock option schemes.
Details of Build-up, Contribution and Lock-in of PromotersdShareholding and Lockin of other Equity Shares

As on the date of this Draft Red Herring Prospectus, our Promoters collectively hold 1,082,610 Equity Shares of fa
val ue 158,&338,450CCRSrebresenting1.76% of the preOffer issued, subscribed and paig Equity
Share capital of our Company, on a fully diluted basis.

" Assumetshe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theo€onversio
CCPS C (in the ratio of three Equity Shares of f acmthecaversien o f
of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusi@md r
dated June 23, 2025 passed by our Sharehalders

All Equity Shares issued to our Promoters were fully pgacbn the respective dates of allotment or acquisition, as
applicable.
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(a) Build-up of Promoter8equity shareholding in our Company
The buildup of the equity shareholding of our Promoters since incorporation of our Company is as set out below:
Date of Nature of Number of Nature of Face Issue | Percentage| Percentage
allotment/transfer transaction Equity consideration| value price/ of the pre- | of post
Shares per transfer Offer Offer
allotted/ Equity | price per Equity Equity
transferred Share | Equity Share Share
( )| Sh ar €capital on a| capital on a
fully fully
diluted diluted
basis (%) | basis(%)
Karan Chopra
March 3, 2017 Initial allotment to 500| Cash 10 10.00 0.01 [ §
Memorandum o]
Association
March 28, 2018 Transfer from Dipal 11,745 Cash 10 10.00 0.13 [ §
Chopra
Junel6, 2020 Transfer from Srinival 1,170| Cash 10( 3,800.00 0.01 [ §
Prasad
December 16, 2022 | Transfer to AGS TS | (13,415) Cash 10| 26,295.03 (0.15) [ O
Holdings Pte. Ltd.
Total Nil Nil Nil

" Assumeghe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon tmeafonversio
f a c enthe aohversion off
CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of DirectintioamtatesoJune

CCPS C (in

the ratio o

23, 2025 passed by our Shareholders

f three

Equity

Shar

es of

Date of Nature of Number of Nature of Face Issue | Percentage| Percentage
allotment/transfer transaction Equity consideration | value price/ of the pre- of post
Shares per transfer Offer Offer
allotted/ Equity | price per Equity Equity
transferred Share | Equity Share Share
( )| Shar e capital on | capital on a
a fully fully
diluted diluted
basis basis(%)
(%)/\#
Kunal Mehra
June 16, 2020 Transfer from Sriniva] 1,170| Cash 10| 3,80Q00 0.01 [ ©
Prasad
April 2, 2022 Rights issue 1,873| Cash 10| 15,68600 0.02 [ 0
December 2, 2022 | Transfer to AGS TS | (3,043)[ Cash 10| 26,295.03 (0.03) [ o
Holdings Pte. Ltd.
September 17, 2024 Transfer from 747| Cash 10| 33,79900 0.01 [ ©
Doddaballapur
Nagarajachar Prahlag

Pursuant to a resolution passed by our Board dateohe 5, 2025and a special resolution passed by our Shareholders a

extra-ordinary general meeting dateduine 7,2025 t he exi sting equi ty s ha r-dvigledinfo
10 Equity Shares of face value of 71 each. According
subdi vi ded into 7,470 Equeachy Shares of face value of
June 20, 2025 Allotment pursuant t 474,130 N.A. 1 N.A. 0.13 [ o

conversion of CCPS

in the ratio of ong

Equity Share for eag

CCPS A held
Total 481,600 0.14 [ ©

1

~ Assumeshe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon timeatonversio

CCPS C (in

the ratio o

23, 2025 passed by our Shareholders

f three
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CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of DirectotsartatesoJune

1



Date of Nature of Number of Nature of Face Issue | Percentage| Percentage
allotment/transfer transaction Equity consideration| value price/ of the pre- of post
Shares per transfer Offer Offer
allotted/ Equity | price per Equity Equity
transferred Share | Equity Share Share
()| Shar ¢capital on a| capital on a
fully fully
diluted diluted
basis (%)" | basis(%)
AGS TS Il Holdings Pte. Ltd.
December 9, 2022 |Transfer from Amit 24,009 Cash 10| 26,295.03 0.01 [
Mono Banerji
December 16, 2022 | Transfer from Kara 13,415 Cash 10| 26,295.03 Negligible [
Chopra
December 8, 2022 | Transfer from Sriniva 9,903| Cash 10| 26,295.03 Negligible [ 0§
Prasad
December 2, 2022 |Transfer from Kuna 3,043| Cash 10| 26,295.03 Negligible [
Mehra
December 6, 2022 | Transfer from 3,365| Cash 10| 26,295.03 Negligible [
Ramachandra
Venkatasubba Rao
December 9, 2022 | Transfer from Shrut 519| Cash 10| 26,295.03 Negligible [ §
Ranjan Pai
December 27, 2022 | Transfer from 5,847| Cash 10| 26,295.03 Negligible [ o
Narendra Kuma
Kamaraju

Pursuant to a resolution passed by our Board datethe 5, 2025and a special resolution passed by our Shareholders g

extra-ordinary general meeting datedune 7,2025 t he exi sting equi ty s har-dividedanfo
10 Equity Shares of face value of 71 each. Accordingd
Pte. Ltd. were suldivided into 601,010 Equity Shase of f ace value of 71 each.

Total | 601,01( | 0.17] [ ©

N

CCPSs C (i

n the

rati o

of

dated June 23, 2025 passed by our Sharehalders

three

Equity

Shares

of

Assumethe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theo€onversio
f a c mthexcanversien o f
of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusi@md r

(b) Build-up of PromoterSpreferenceshareholdingn our Company
Date of allotment/ Nature of Number of Nature of | Face value| Issue | Percentag| Percentag
transfer transaction Preference | consideration per price/ e of the | e of post
Shares Preference| transfer | pre- Offer Offer
allotted/ Sh ar €| price per | Equity Equity
transferred Preferenc| Share Share
e Share | capital on | capital on
) a fully a fully
diluted diluted
and post | basis(%)
split basis
()"
Karan Chopra
CCPS A
November 8, 2022 |Bonusissance | 123,586 N.A. | 100  10000] 12.37] [ 8
Pursuant to a resolution passed by our Board dated June 5, 2025, and a special resolution passed by our Sharehold
extraaor di nary gener al meeting dated June 7, 20 2-8ividedirftoel0(
CCPSAoffce value of 7 1 each. Accordingly, 123,586 CCPS
divided into 12,358,600 CCPS A of face value of 71 e
September 15, 2025 | Transfer of share 101,[Cash 1 444.88| 0.10
from Ramachandr
Venkatasubba Rao
Total (A) 12,459,75( 12.47 [ O
Kunal Mehra
CCPS A
November 8,2022 |Bonus i ss 28,034 N.A. 100 10000 2.81 [ §
September 17, 2024 | Transfer from 6,882| Cash 100| 33,79900 0.69 [ §
Doddaballapur
Nagarajachar
Prahlad
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Date of allotment/ Nature of Number of Nature of | Face value| Issue | Percentag| Percentag
transfer transaction Preference | consideration per price/ e of the | e of post
Shares Preference| transfer | pre- Offer Offer
allotted/ Shar el priceper | Equity Equity
transferred Preferenc| Share Share
e Share | capital on | capital on
( ) a fully a fully
diluted diluted
and post | basis(%)
split basis
()"

Pursuant to a resolution passed by our Board dated June 5, 2025, and a special resolution passed by our Sharehold

extraor di nary gener al meeting dated June 7, 20 2 5djvided mte 10§
CCPSAoff ace value of 71 each. Accordingly, 34, 916 CCH
divided into 3,491,600 CCPS A of face value of 71 ea
June 20, 2025 Allotment of Equity] (474,130) N.A. 1 N.A. (0.47) [ ©

Shares pursuant |

conversion ofCCPS

A in the ratio of ong

Equity Share fo

each one CCPS

held
Total (B1) 3,017,470 3.02 [ ©
CCPS C
June 27, 2025 Bonus i 8 1,444,800N.A. 1 N.A. 0.41 [ ©

t he rati

t hr ee CCfCd

every on

equity sh

t hem)
Total (B2) 1,444,80( 0.41 [ O
AGS TS Il Holdings Pte. Ltd.
CCPS B
November 18, 2022 | Private placement 152,121 Cash 100| 32,868.57 17.33 [ 0
January 12, 2024 Private Placement 53,333 Cash 100/ 37,500.23 6.08 [ O
August 17, 2024 Private placement 155,087 Cash 100| 40,299.96 17.67 [ §

Pursuant to a resolution passed by our Board dated June 5, 2025, and a special resolution passed by our Sharehold

extraor di nary gener al meeting dated June 7, 2 0 2 Hivided iftoe10Q
CCPSBofft e value of T 1 each. Accordingly, BAGSISBHoMings @ Bd
weresubdi vi ded into 36,054,100 CCPS B of face value of
Total (C1) | 36,054,104 | 41.08] [ ©
CCPS C
June 27, 2025 Bonus issuancein 1,803,030 N.A. 1 N.A. 0.51 [ o
the ratio 3:1 (i.e|
three CCPSC for
every one existin
equity share held b
them)
Total (C2) 1,803,03( 0.51 [ O
KAM Advisors Private Limited
CCPS A
July 15, 2025 Transfer of sharg 1,345,10( Cash 1 439.43 1.35 [ o
from Narendrg
Kumar Kamaraju
July 17, 2025 Transfer of sharg 1,597,900 Cash 1 439.43 1.01 [ o
from Ramachandr
Venkatasubba Rao
August 8, 2025 Transfer of sharg 1,011,30(0 Cash 1 439.43 1.60 [ o
from Srinivas Prasag
Total (C3) 3,954,300 3.96 [ O
Total (A+B1+B2+C1+C2+C3) 58,733,45( 6145 [ 0

AN

cCCcCPs C

(in

the rati

o of th

dated June 23, 2025 passed by our Sharehalders
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Assumethe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theofonversio
f a c mthexcanversien o f
of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusi@md r



(c) Shareholding of our Promoter and Promoter Group

The details of shareholding of our Promoter and members of our Promoter Group as on the date of this Draft R
Herring Prospectus are set forth below:

S. | Name of | Pre-Offer Pre-Offer number of Percentage off, Post | Percentage
No. the number of | CCPSA | CCPSB | CCPSC | CCPSD | the pre-Offer | Offer | of the post
Shareholde| Equity Equity Share | number Offer

r Shares capital (on a of Equity
fully dilutes | Equity Share
basis) (%)" | Shares | Capital (%)

Promoters

1. |Karan Nil | 12,459,75( Nil Nil Nil 12.47 [ o [ O
Chopra

2. |Kunal 481,600 3,017,47( Nil | 1,444,800 Nil 3.57 [ O [ o
Mehra

3. |Sarit Nil Nil Nil Nil Nil N.A. [ O [ o
Banér

4. |KAM Nil | 3,954,300 Nil Nil Nil 3.96 [ o [ O
Advisors
Private
Limited

5. |[AGS TS 1l 601,010 Nil | 36,054,100 1,803,03( Nil 41.76 [ o [ o
Holdings
Pte. Ltd.

Promoter Group

1. |Aditya Nil Nil Nil Nil 59,374 0.07 [ © [ ©
Chopra

A Assumethe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theo€onversio
CCPS C (in the ratio of three Equity Shares of f acmrthecaversien o f
of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusi@md r
dated June 23, 2025 passed by our Sharehalders

&  Certain Preference Shares, that is 22,118,300 CCPS A of our Company, held by our erstwhile promoter, late Amit MondABaitierji (
and such shareholding, tli®isputed Shareholding) are currently subject to ongoing legal proceedings, involving, inter alia, Sarita Banerji.
The settlement of the Disputed Shareholding is currentijuglibe. For further information, please referfi®isk Factors There are certain
outstanding legal proceedings involving our late erstwhile promoter, including a legal proceeding involving the Prefasrsaeit by
him in our Company. Any adverse decision in such proceedings may have a maters# affeet on our business, financial condition, cash
flows and results of operatioms fiOutstanding Litigation and Material Developmentstigation Involving our CompanyandfiOutstanding
Litigation and Material Developmentd.itigation Involving our Promoterson pages35, 474and475

(d) Details of Promote@Contribution and lockn

Pursuant to Regulations 14 and 16 (1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the fu
diluted” postOffer Equity Share capital of our Company held by our Promoters shall be considered as the minimun
Promoteré Contribution and is required to be lockedfor a period of three years from the date of Allotment
(APromotersdContribution 0). In accordance with Regulation 16(1)(b) of 8Bl ICDR Regulationsour Promoter8
shareholding in excess of 20% shall be locked in for a period of 12 months from the date of Allotment.

" Assumetshe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theo€onversio
CCPS C (in the ratio of three Equity Shares of f acmthecaversien o f
of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusi@md r
dated June 23, 2025 passed by our Sharehalders

The details of the Equity Shar@scluding the Equity Shares resulting from the conversion of the outstanding CCPS)
held by our Promoters, which shall be lockedor minimum Promote&Contribution for a period of three years,
from the date of Allotment as Promot@&@ontribution are as set out below:

Name of the| Numbe | Date up to Date of Nature | Face | Issue/Acquisiti Pre- Percentage of post
Promoter/ r of which | Acquisition of of value | on price per Offer Offer Equity Share
Promoter | Equity Equity | Equity Shares| transact | ( Equity Share | Equity capital

Group Shares| Shares and when ion ( ) Share

locked- are made fully capital
in subjectto | paid-up® (%)
lock-in"

Promoters
[ 6] [ § [ O [ O [6 [ 9 [ § [ § [ O
[ 6] [ § [ 9 [ O [6 [ 9 [ 9 [ § [ O
[ 6] [ § [ 9 [ 6 [6 [ 9 [ © [ 9 [ G

Note: To be updated in the Prospectus.
# All Equity Shares were fully paigp on the respective dates of allotment or acquisition, as the case may be, of such Equity Shares.
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Subject to finalisation of Basis of Allotment.

Our Promoterdiave given consent to include such number of Equity SHaresiding the Equity Shares resulting
from the conversion of the outstanding CCR&Id by them as disclosed above, constituting 20% of the fully diluted
postOffer Equity Share capital of our Company as Minimum Prondet€ontribution and have agreed not to sell,
transfer, charge, pledge or otherwise encumber in any manner the Minimum Pré@oitgribution from the date of

filing this Draft Red Herring Prospectus, until the expiry of the dwckeriod specified above, or for such other time

as required under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICD!
Regulations.

Assumethe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theo€onversio
CCPS C (in the ratio of three Equity Shares of f acmthecaversien o f
of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusi@md r
dated June 23, 2025 passed by our Sharehalders

Our Company undertakes that the Equity Shéreduding the Equity Shares resulting from the conversion of the
outstanding CCPShat are being locketh will not be ineligible for computation of PromotéfSontribution in terms

of Regulation 15 of the SEBI ICDR Regulations. For details of the tupldf the share capital held by our Promoters,
seefid Details of Buildup, Contribution and Lockn of PromoteréShareholding and Loek of other Equity Shares

T Build-up of Promoter8equity shareholding in our Compangn paged2.

In this connection, we confirm the following:

® The Equity Sharegincluding the Equity Shares resulting from the conversion of the outstanding CCPS)
offered towards minimum Promotér€ontribution have not been acquired during the three immediately
preceding years (a) for consideration other than cash and revaluation of assets or capitalization of intangik
assets, or (b) arising from bonus issue by utilization of revaluation resamrvwewealised profits of our
Company or from a bonus issue against Equity Shares, which are otherwise ineligible for computation c
PromoteréContribution;

(i) The Equity Sharegincluding the Equity Shares resulting from the conversion of the outstanding CCPS)
offered towards minimum PromotéGontribution have not been acquired by our Promodiensng the year
immediately preceding the date of this Draft Red Herring Prospectus at a price lower than the Offer Price
provided that this does not apply to Equity Shares arising from the conversion of fullypainpulsorily
convertible securitieshait have been held for a period of one year prior to filing this Draft Red Herring
Prospectus and such fully paigp compulsorily convertible securities have been converted to Equity Shares;

(iii) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm into a company in the preceding one year and hence, no Equity Shares have been issuec
the one year immediately preceding the d#téhis Draft Red Herring Prospectus pursuant to conversion
from a partnership firm or a limited liability partnership firm;

(iv) The Equity Shareg¢including the Equity Shares resulting from the conversion of the outstanding CCPS)
forming part of the Promotei€ontribution are not subject to any pledge or any other encumbrance; and

(v) All Equity Shareqincluding the Equity Shares resulting from the conversion of the outstanding GERS)
by our Promoterare in dematerialised form as on the date of this Draft Red Herring Prospectus.

(e) Details of Equity Shares locked for six months

In terms of Regulation 17 of the SEBI ICDR Regulatidhs, entire preOffer Equity Share capital of our
Companyhel d by persons other than Promoters and p
Contribution(including any unsubscribed portion of the Offered Shares) will be leickmd a period okix
months from the date of Allotment any other period as may be prescribed under applicableaept for

the Equity Shares Allotted pursuant to the Offer. However, where suclnldlek PreOffer share capital of

our Company cannot be created, then the depositories shall upon instructions from the Company, record st
Equity Shares a®ontransferablé(fiNon-Transferable Recordingd) for the duration of the applicable lock

in period. However, the loek period specified in this heading shall not applicable to: except for (i) the
Equity Shares transferred pursuant to the Offer for Sale; (ii) any Equity Shares held by the employee
(whether currently employees or not) of our Company which have been or will be allotted to them under the
ESOP Schemes; and (iii) the Equity Shgnesluding the Equity Shares resulting from the conversion of the
outstanding CCPSheld by Shareholders who are VCFs, Category | AlFs, Category Il AlFs or FVCls,
provided that such Equity Sharéscluding the Equity Shares resulting from the conversion of the
outstanding CCPS)ill be lockedin for a period of at least six months from the date of purchase by such
VCFs or Category | AlFs or Category Il AlFs or FVCI Shareholders respectively, subject to the provisions
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(f)

(@)

of Regulation 8A(c) of the SEBI ICDR Regulations. In accordance with Regulation 8A(c) of the SEBI ICDR
Regulations, for Shareholders holding (individually or with persons acting in concert) more than 20% of pre
Offer shareholding of our Company on a fullifuted basi§ the provisions of locln as specified under
Regulation 17 (1) of the SEBI ICDR Regulations shall be applicable, and relaxation frem xkrovided

under Regulation 17(1)(c) of the SEBI ICDR Regulations is not applicable.

A

Assumeshe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon th
conversion of CCPS C (in the ratio of three Equity cBhare
arising uponthe conversion of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed |
the Board of Directors and resolution dated June 23, 2025 passed by our Shareholders

Lockin of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall beitocked
for a period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to
Anchor Investors under the Anchor InvesRortion shall be lockeah for a period of 30 days from the date

of Allotment.

Other requirements in respect of leitk

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the detail
of theEquity Shares lockeih are recorded by the relevant Depository.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our Bravhiter
arelockedin for a period of three years from the date of Allotment may be pledged as collateral security for
loans grantedy scheduled commercial banks, public financial institutions, NBIFGr housing finance
companies, provided thatich loans have been granted by such bank or institution for the purpose of financing
one or more of the objects of tldfer and pledge of the Equity Shares is a term of sanction of such loans.

Pursuant tdRegulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our Promoter which
are lockeein for a period of 18 months from the date of Allotment may be pledged as collateral security for
loans granted bgcheduled commercial banks, public financial institutions, NEfF©r housing finance
companies, provided thptedge of the Equity Shares is one of the terms of sanction of such loans.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Powidtdr are
lockedin, may be transferred to any member of our Promoter Group or a new promoter, subject to
continuation of lockin applicable with the transferee for the remaining period (and such transferees shall not
be eligible to transfer until thexpiry of the lockin period) and compliance with provisions of the SEBI
Takeover Regulations.

Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons (other tha
our Promotes) prior to the Offer and locketh for a period of six months, may be transferred to any other
person holdingequity Shares which are lockéd along with the Equity Shares proposed to be transferred,
subject to the continuation of the legkwith the transferee for the remaining period (and such transferees
shall not be eligible to transfer until the expiry bé&tlockin period) and compliance with the provisions of

the SEBI Takeover Regulations.

Details of price at which specified securities were acquired in the last three years preceding the date of this Draft
Red Herring Prospectus by our Promoters, members of the Promoter Group, each of the Selling Shareholders and
the Shareholders with rightd nominate Directors or other special rights

Except as stated below, there have been no specified securities that were acquired in the last three years precedin
date of this Draft Red Herring Prospectus, by our Promoters, members of the Promoter Group, the Selling Sharehold
and Shareholdersith right to nominate Directors or other special rights in our Company:
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Equity Shares

Name of | Category of Date of Number of Equity Acquisition Nature of Transaction
Acquirer / Acquirer / Acquisition Shares acquired price
shareholder | shareholder per Equity
Share (
Kunal Mehr&| Promoter | September 17 7,470 3,37|Transfer of eq
2024 Doddaball apur Na

#

Also a Selling Shareholder.

Note:

@ For the purposes of disclosure, CCPS has been assumed to be converted on the date of allotment of CCPS (i.e., whensilderedisin ¢
was paid at the time of allotment) and not on the actual conversion date. Therefore, those CCPS allotments ther lcavedrted into
equity shares in the last three years have not been taken into account for disclosing equity shares acquired in lassthree ye
Adjusted for split of securities pursuant to a resolution passed by the Board of directors of the Company dated Juren8, 28p&cial

resolution passed by the Shareholders at an extdinary general meeting dated June 7, 2025 the existing eqaityshs of f ace v
eachweresud i vi ded into 10 Equity. Shares of face value of 71 each

Note: As certifiedyN B T and Co, Ch leaving ERNeld0488\Wycwaypof thea cettificate datedlugust 10, 2026

Preference Shares

Name of Acquirer Category of Date of Number of Acquisition Nature of Transaction

/ shareholder Acquirer / Acquisition CCPS price per
shareholder acquired® |CCPS @i
Aditya Chopra Promoter Group | July 27, 2026 59,374 84.90| Allotment of CCPS D
Karan Chopra Promoter September 15 101,150 444 88 Transfer of CCPS A fror
2025 Ramachandra  Venkatasul

Rao

KAM Advisors Promoter August 8, 2025 1,011,300 439.43 Transfer of CCPS A frorn

Private Limited Srinivas Prasad

KAM Advisors Promoter July 17, 2025 1,597,900 439.43 Transfer of CCPS A frorn

Private Limited Ramachandra  Venkatasul
Rao

KAM Advisors Promoter July 15, 2025 1,345,100 439.43 Transfer of CCPS A fror

Private Limited Narendra Kumar Kamaraju

Kunal Mehra Promoter June 27, 2025 1,444,80( - | Bonus allotment in the ratio
three Class C CCPS for eve
one Equity Shares held

AGS TS I Promoter June 27, 2025 1,803,030 -| Bonus allotment in the ratio

Holdings Pte. Ltd. three Class C CCPS for eve
one Equity Shares held

RSP Real Estate | Selling Shareholde| May 2, 2025 478,200 57.10| Transfer of CCPS A from Shry
Ranjan Pai

Kunal Mehra Promoter September 17 688,200 337.99 Transfer of CCPS A fron

2024 Doddaballapur ~ Nagarajach

Prahlad

AGS TS I Promoter August 17, 15,508,70( 403.00 Allotment of CCPS B

Holdings Pte. Ltd. 2024

AGS TS I Promoter January 12, 5,333,300 375.00| Allotment of CCPS B

Holdings Pte. Ltd. 2024

$  Adjusted for split of securities (as applicable) pursuant to a resolution passhd Byard of directors of the CompaggtedJune 5 2025,

and a special resolution passed by the Shareholders at anaxiirsary general meeting dated June 7, 2025 the existing CCPS A and CCPS

B of face val uedi“vliOodoe de aicnht owelrOe0 sQUPS A of face eadfue bfeddh.eac
Note: As certifieyN B T and Co, Chleavirtg ERNeld0488\Wcway o thea cettificate datedlugust 102026.
Details of weighted average cost of acquisition of

Na me Number of EqWeighted av¢g Weighted ave
held as on acquisitionacquisition o
Draft Red Share®)in|acquired in t
Prospechus (in per ®&u
dilut e@ba
Pr omoters
Karan #Chopr a 43,78 1. 126
Kunal #Mehr a 12,52 20. N.
Sarita Banerji Ni N. N.
KAM Advisors P 13,894,828 125.06 N.
AGS TS 11 Hot d 146, 612 101 N .
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Na me Number of EgqWeighted av¢ Weighted ave

held as on acquisitionacquisition o
Draft Red Share®P)in|acquired in t
Prospechua (in per B&u
dilut e@® ba
Selling Shareholders
Srinivas Prasa 6, 431 Ni N.
Narendra Kumar 14, 20 Ni N.
RSP Real Estat 1, 68 16. N .
Ramachandra Ve 3, 85 ¢ Ni N.

Note: As certifiedyN B T and Co, C h lzavirig ERNel 40488\t \ycwayiof thedr cettificate datedlugust 10, 2026
#

$

Also a Selling Shareholder.

Adjusted for split of securities (as applicable) pursuant to a resolution passbd Bgard of directors of the CompadgtedJune 5 2025,

and a special resolution passed by the Shareholders at anaxlirgary general meeting dated June 7, 2025, (a) the existing equity shares
of face value 4dfi viid@deaaoh owdi0e Egwh ty Shar e singdcCCPSfAsandeCCRSaBlolface o f
value 7 100 -cciawihdevee rientsatb1 00 CCPS A of face valwue of 71 each a
Equity Shares on a fully diluted basis have been compiaedssuming conversion of ationvertible securitieheld by the relevant
Shareholder at the maximum conversion rgti includesimpact of Equity Shares resulting upon the conversion of CCPS C (in the ratio of
three Equity Shares of face value of 71 each, for edtOQCPERjuUi ty
respectively), as approved by way eéolution dated June 20, 2025 passed by the Board of Directors and resolution dated June 23, 2025
passed by our Shareholders

For the purposes dhese calculations, convertible securities have tEsumed to be converted on the daterainal allotment ofsuch
convertible securitiegi.e., when the cash consideration was paidoriginal allotmentof such convertible securitiesfherefore, equity
sharesallotted on conversion of convertible securitiésany, in the last one year have not been taken into account for calculating equity
shares acquired in last one year.

Weighted average cost of acquisition of shares transacted by the Promoters, Members of Promoter Group, Selling
Shareholders and Shareholders with right to nominate directors in three years, 18 months and one year immediately
preceding this Draft Red Herrig Prospectus

Period Weighted average| Range of acquisition price per Cap Price is&06
cost of acquisition Equity Share: Lowest price’ times the weighted
per Equity Share Hi ghest gric average cost of

(in ) acquisition®
Last one year preceding the date of 119 21. 140 [ o
Draft Red Herring Prospectus
Last 18 months preceding the date of 113 21. 140 [ o
Draft Red Herring Prospectus
Last three years preceding the date of 101 16. 844 [
Draft Red Herring Prospectus

NotEequi ty Shares on a fully diluted bawinsy ehrav eolilee eérelcquo Bparterded l2adve

at
@

#

the maxi mum conversion ratio

To be updated at Prospectus stage

Wei ghted average cost of acquisition per Equity Share has bee
A Split of securities (as appltihcea bBoea)r dp uorfs uda nrieattendnge 158 L & | hueta irCa

special resolution pass®ddhyatrlye gé¢maraholméernrs ngt dan eaex tJua e
of face value 4df vid@deaohowd0e Equbhty Sharesi mg CGGQRSE A adnudk QC
face value 7 IdiOviedecch iwetrce 1stuub CCPS A of face value of 71 ea
A I mpact of allotment of CCPS C by ways of bonus issue in the
A I mpa&guoty Shares resulting upon the conversion of CCPS C |
Equity Share of face value of 71 each arising upon oDpDneldat si
June 20, 2025 passed by the Board of Directors and resoluti
For the phepesexalcecful ations, cessameidble becuoiovic gl akddtome dhib enf
convertibl(e.eecuwhenes he caeh opalgli demheastuoh waav ehHadrbd feo rsee,c ue
shaalklsotted on conversiidniamfyt hereV gedairdhh tee srltme pltdivessamat been |

accduwnt calcul ating e ity shares acquiredeispelcastvedbye year, e

qu
Note: As certifiedyN B T and Co, Chlavinrg ERNeld0488\cvayiof thedr cettificate datedlugust 10, 2026
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10.

Shareholding pattern of our Company

The table below presents the Equity Shareholding pattern of our Company, as on the date of this Draft Red Herring Prospectus:

Cat|{Categ Number Numbe {Numb{Numbe|Tot al nShareh| Number of Voting Number({Sharehq Number Number Number
or of shareh|/fully [of P| shar|of sharf as a | class of secur share as a Locked Shar es equity
(lf{share Pt Equi tipadugunder |[(VII)=(tot al Under l|assumi shaf¥b| or ot hg¢g hel d
ro (1 SharedgEquilDepos + (VI of sh Outstalconver encumbegdemater
(l'V)|Shar Recei (cal cu Conver|conver (X 1% 1 for(nXl V
hel d (V1) per S( Number of Vot|Tot|l securisecuri tftNumb|As [Numb| As
1957) Cl ass|Cl a Total|as (inclupercen (a)l]% o (a)|% o
As a Y Equite.g % gWarrant fully t ot t ot
(A+B+( Shar Ot h (A4 (FDB)|share Sha Sha
+ ( X1) 7 s h hel
(V1) +( (b (b)
% of
(A+B+d
(A)|[Pr omo 5& 1,082,61( - - 1,082,61( 100 10815 9| 58 743|61."| 217,063,83 6183 - -| 75973, 21.64 1,082,61
and 82 08
Pr omo
Group
(B)Publ i 15% - - - Nil Nil -|13A 5| 3A5®538.| 134,013,02 38.17 - - - - -
95
(C)|No=n - - - - - - - - - - - - - - - - -
Pr ome
Non P
(CliShare - - - - - - - - - - - - - - - - -
under
depos
recei
(C2Share - - - - - - - - - - - - - - - - -
hel d
empl o
trust
Tot al 20| 1,082,61( Nil Nil 1,082,61( 1000 1081904, 9® 2358|100 351,076,86 100.00 Total| 75,973, 21.64 1,082,61
77 0 08
A Assumeshe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon time canfersicCPS C (i n the ratio of three Equity Shar es risingupbnace

the conversion of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by Diedst@nsiafd resolution dated June 23, 2025 passed by our Shareholders
Prospectus,

# Aon date of this Draft Red

& Certain Preference Shares, that
Sarita Banerji. The settl emen
the Preference Shares held by
Il nvolving our Companyo and @AOu

* The total percentage of number

Herring

is

t pudthe.
him i

22,

n our

118,

300

Company.

ofawodi%gasswhmitrsg hfed Idl

101

Lrodpawmyh

certaid mansiptoys a3h airnedse ramk | A@BS
CCPS A fAmiotud dted de byl diumrg,ertsttevhii Dies putoenb t hrar d tad lea ihag ¢ )
DFespufedt Bbar eh o bdhalyd roe , &rpd emearetl ggiers adu tt ot arRd isrkg Flaecg @lr spr oceedi ngsgniinnvwool | wiinn
Angynadver besdeessiofhi nansuah
tstahditngakti bngadnivohvangbidand P amobevelbopmepiages
imorwemhsicomsasf odosweenutribliessescurities

popodeedbngscmahn

(as a

percentage

\

HBeel tt da feblnys tudondsre duimett inata itl @ss, s 'bpfdraeafisBet Gsjeme d'n Y
Meo

h&vB®ewamdplLelet s agbatt ai doo

u |



11.

a)

b)

Details of shareholding of the major Shareholders of our Company

Set out below are details of Shareholders holding 1% or more of theipaidare capital of our Company as on the

date of this Draft Red Herring Prospectus:

SI| Name of the Number [Number ol Number oflPercentage
N o Equity Shares o} Of fer Equi
diluted capital o

diluted b

1.|]AGS TS 11 Ho | 601, 37,85 146, 67 41
2. |Ami t Mon® Ban Ni 22,11 77, 72 2 2.
3.|Karan Chopra Ni 12,45 43,78 127
4. |Bergamot Trus Ni 6, 18( 21,71 6 .
5. |[Narendra Kuma N i 4, 041 14,20 4.
6. |[KAM Advisors Ni 3, 95/ 13,89 3.
7. |Kunal Me hr a 481, 4, 46 1 12,52 3.
8. [Srinivas Pras N i 1, 83( 6,4 3,22 1.
9. |[Ramachandr a N i 1,091 3, 85 ¢ 1.

Rao

Tot al 1, 0812 94,00 340582 97.

*  Assumethe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theo€onversio

CCPS C

(in

t he

rati o

of t

hree

Equity Shares

of

f a c mthexcanversien o f

of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusi@md r
dated June 23, 2025 passed by our Sharehalders
#  The Preference Sharéegld by our erstwhile promoter, late Amit Mono Bandipisputed Shareholding )
legal proceedingsThe settlement of the Disputed Shareholding is currenthjglibe.For further details, please sé®utstanding Litigation
and Material Developments Litigation Involving our Companly and fiOutstanding Litigation and Material Developmentsitigation
Involving our Promoters on pagest74and476.

ar e curr

ently su

Set out below are details of Shareholders holding 1% or more of theipaidare capital of our Company as of 10
days prior to the date of this Draft Red Herring Prospectus:

SI| Name of the Number [Number ol Number oflPercentage
N o Equity Shares o} Of fer Equi
diluted capital o

diluted b

1.|AGS TS || Hol 601, 37,85 146, 67 4 B.J
2./Amit Mon® Ban Ni 22,11 77,72 228
3.|Karan Chopra N i 12,45 43,78 129
4. |Bergamot Tr us Ni 6, 18( 21,71 62 (
5.|Narendra Kuma Ni 4, 041 14, 20 4 .
6. |[KAM Advisors Ni 3,954 13,89 3.
7. |Kunal Me hr a 481, 4, 46 7 12,52 3.
8. |Srinivas Pras Ni 1, 8 3( 6,4 3,22 1.
9. |Ramachandr a Ni 1, 091 3, 85¢ 1.

Rao

Tot al 1, 081 94,00 3 405482 9 2.

*  Assumethe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theo€onversio
f a c mthexanversien o f
of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusi@md r
dated June 23, 2025 passed by our Sharehalders

CCPS C (in

# The

Prefer
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12.

Setout below are details of Shareholders holding 1% or more of theupasthare capital of our Company as of one
year prior to the date of this Draft Red Herring Prospectus:

SI| Name of the Number [Number ol Number oflPercentage
N o Equity Shares ol Of fer Equi
diluted capital o

diluted b

1.]AGS TS I 1 Hol 601, 37,85 146, 61 42.64
2. |Amit Mon®b Ban N i 221,183,000 77,720,452 22.60
3.|Karan Chopra Ni 12,358,60( 43,426,30 12.63
4 . | Srinivas Prasad Ni 8,111,90( 28,504,02 8.29
5.|Narendra Kuma Ni 4,041,50( 14,201,236 4.13
6. | KAM Advisors N i 3,954,300 13,894,82¢ 4.04
7. |Kunal Mehr a 481,600 4,462,27( 12,529,344 3.64
8. |[Ramachandr a N i 1,502,200 5,278,98 1.53

Rao

Tot al 1,082,610 94,406,200 342,175,137 99.51

*

CCPS C (in the

rati o

of

three

Equity

Shares

of

Assumethe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theofonversio
f a c mthexcanversien o f

of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusi@md r
dated June 23, 2025 passed by our Sharehalders
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o u r Disputesi Shareholdiey ) p raa reo tcaurr ,r elna tl gy Am
legal proceedings. The settlement of the Disputed Shareholding is currentlytsubi c e .
and Material DevelopmentsLi t i gati on

PA74@amdd76. e r s O

detail s, |

Set out below are details of Shareholders holding 1% or more of thepaidare capital of our Company as of two
years prior to the date of this Draft Red Herring Prospectus:

SI| Name of the Number [Number ol Number oflPercentage
N o Equity Shares o} Of fer Equi
diluted capital o
diluted b
1.|AGS TS I 1 Hol 60,101 205,454 265,555 28.72,
2./Amit Mono Ban N i 221,183 245,459 26.55
3. |Karan Chopra N i 123,586 137,150 14.83
4 . | Srinivas Prasad Ni 91,232 101,245 10.95
5. |INarendra Kuma N i 53,866 59,778 6.46
6 . | Tablespace Employee Welfg N i 32,706 36,296 3.93
Trust
7.|Ramachandr a Ni 31,001 34,404 3.72
Rao
8 . | Kunal Mehra Ni 28,034 31,111 3.36
Tot al 60,101 787,062 910,998 98.52

* Assumes the conversion of all outstanding C&f&xercise of vested ESQPs

Details of the Shareholding of our Directors, our Key Managerial Personnel, our Senior Management, our
Promoters and members of our Promoter Group

Except as disclosed below, as on the date of this Draft Red Herring Prospects, neither our Promoters, the member
our Promoter Group, Directors, Key Managerial Personnel or Senior Management hold any Equity Shares

Preference Shares in our Company:

S. No Name of the Shareholder | Number of Equity | Number of CCPS | Percentage of the| Percentage of the
Shares held held pre- Offer Equity | post-Offer Equity
Share capital (on | Share capital (%)
a fully diluted
basis) (%)
Promoters
1 Karan Chopréa Nil 12,45 12.47 [ ©
2 Sarita Banerfi Nil Nil Nil [ &
3. Kunal Mehrd 481,600 4, 467 3.57 [ §
4. KAM Advisors Private Limited Nil 3,954 3. [ §
5. AGS TS Il Holdings Pte. Ltd. 601, 37,85 41. [ §
Promoter Group
1 | Aditya Chopra Nil | 59, ] 0.] [
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13.

S. No.

Name of the Shareholder

Number of Equity
Shares held

Number of CCPS
held

Percentage of the
pre- Offer Equity
Share capital (on

Percentage of the
post-Offer Equity
Share capital (%)

a fully diluted
basis) (%)

Directors, Key Managerial Personnel and Senior Management (other than our Individual Promoters who are als

Directors)
1. | Siddhartha Gupta Nil 242,761 0.24 [ §
Total 1,082,610 59,035,585 62.07 [ §

A

Assumethe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theofonversio
CCPS C (in the ratio of three Equity Shares of f acmthexanversien o f
of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusiamd r
dated June 23, 2025 passed by our Sharehalders

Certain Preference Shares, that is 22,118,300 CCPS A of our Company, held by our erstwhile promoter, late Amit MondABaitierji
and such shareholding, tli®isputed Shareholding) are currently subject to ongoing legal proceedings, involving, inter alia, Sarita Banerji.
The settlement of the Disputed Shareholding is currentijuslibe. For further information, please referfiisk Factors There are certain
outstanding legal proceedings involving our late erstwhile promoter, including a legal proceeding involving the Prefasxadst by

him in our Company. Any adverse decision in such proceedings may have a maters# affeet on our business, financial condition, cash
flows and results of operatiords fiOutstanding Litigation and Material Developmentstigation Involving our CompanyandiiOutstanding
Litigation and Material Developmentd.itigation Involving our Promoteson pages35, 474and476

Also our Wholdgime Directors and Key Managerial Personnel.

Aggregate preOffer and post-Offer Shareholding of our Promoters, members of our Promoter Group and
additional top 10 Shareholders of the Company

The aggregate pr®ffer and postffer shareholding, of each of our Promoters, members of our Promoter Group and
additional top 10 Shareholders (apart from our Promoters) as on date of the Price Band advertisement and as at
date of Allotment is set ft below:

Name of Shareholderg Pre-Offer shareholding at the PostOffer shareholding as at Allotment®)
date of the price band At the lower end of the Price | At the upper end of the price
advertisement Ban do])( b a n dd])(
Number of | Percentage of| Number of Percentage of| Number of | Percentage of
Equity pre- Offer Equity Shares | post Offer | Equity Shares| post Offer
Sharesof | paid-up Equity | of face value of paid-up of face value | paid-up Equity
face value of| Share capital 1 €@ c| Equity Share | o f 1@ | Share capital
1 eal onafuly capital on a on a fully
diluted basis fully diluted diluted basis
(in %)@ basis (in %)®@ (in %)* @
Promoters
Karan Chopra [ 0 [ O [ O [6] [ O [ O
Kunal Mehra [ © [ § [ § [ © [ O [ O
SaritaBanerjf [ § [ § [ § [ © [ O [ O
KAM Advisors Private [ © [ © [ © [ 9 [ o [ o
Limited
AGS TS Il Holdings [ 9 [ o [ O [ 9 [ [ o
Pte. Ltd.
Promoter Group
Aditya Chopra | [ 9] [ 9 [ 9 [ 9 [ & [ &
Additional top 10 Shareholders
[ 0] [ 9 [ O [ 0O [ 9 [0 [ O
[ 0] [ 9 [ 0O [ O [ 9 [ O [ O
[ 6] [ 9 [ 9 [ § [ 9 [ § [ 9
[ 6] [ § [ § [ § [ § [ § [ 9
[ 0] [ 9 [ O [ O [ 9 [0 [ O
[ 0] [ 9 [ O [ 0O [ 9 [ O [ O
[ 0] [ 9 [ O [ O [ 9 [ O [ O
[ 6] [ § [ 9 [ § [ 9 [ § [ 9
[ 6] [ § [ 6 [ 6 [6] [ § [ 9
[ 6] [ © [ 9 [ 9 [ © [ § [ 9
(Nlc)) tes:

(2)
)

Assumethe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theo€onversio
CCPS C (in the ratio of three Equity Shares of f acmethecaversien o f
of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusi@md r
dated June 23, 2025 passed by our Sharehalders

To be filled in at the allotment stage.

To be updated at the Prospectus stage. Based on the Offer Pri
Certain Preference Shares, that is 22,118,300 CCPS A of our Company, held by our erstwhile promoter, late Amit MondABaiterji (

and such shareholding, tli®isputed Shareholding) are currently subject to ongoing legal proceedings, involving, inter alia, Sarita Banerji.
The settlement of the Disputed Shareholding is currentijuglibe. For further information, please referfi®isk Factors There are certain
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

26.

outstanding legal proceedings involving our late erstwhile promoter, including a legal proceeding involving the Prefasxadat by
him in our Company. Any adverse decision in such proceedings may have a material adverse effect on our bustr@syrftition, cash
flows and results of operatioms fiOutstanding Litigation and Material Developmentstigation Involving our CompanyandfiOutstanding
Litigation and Material Developmentd.itigation Involving our Promoteson pages35, 474and476

None of the BRLMs or their respective associates, as defined in the SEBI Merchant Bankers Regulations, hold a
Equity Shares in our Company as of the date of this Draft Red Herring ProspéetiBRLMs, are not associates of

our Company. Furthethe BRLMs and their respective associates may engage in transactions with and performn
services for our Company in the ordinary course of business or may in the future engage in commercial banking a
investment banking transactions with our Company, faclwthey may in the future receive compensation

Our Company, our Directors and the BRLMs have not entered into angdukyarrangements for purchasettod
specified securities of the Company

The Equity Shares issued and transferred pursuant to the Offer shall be fullpzdithe time of Allotment and there
are no partly paidip Equity Shares as on the date of this Draft Red Herring Prospectus.

Except for the Equity Shares/ specified securities, as the case may be, allotted pursuant to (i) the Offer; (ii) the P
IPO Placementiii) conversion of CCPS into Equity Shares, prior to filing of the Red Herring Prospectuigiv)

Equity Shares to be allotted, pursuant to the exercise of vested E®@&sthe ESOP Schemekere will be no
further issue of Equity Shares whether by way of issue of bonus shares, rights issue, preferential issue or any ot
manner during the period commencing from the date of filing of this Draft Red Herring Prospectus until the listing o
the Equity Shares on the Stock Exchanges pursuant to the Offer or refund of application monies.

Other than as disclosed above, our Promoters, members of our Promoter Group, our Directors and any of their relati
(as defined under the Companies Act, 2013), have no financing arrangements and have not financed the purchas
any other person of sedties of our Company, other than the normal course of business, during a period of six months
immediately preceding the date of filing of this Draft Red Herring Prospectus.

Except as disclosed und@xotes to Capital Structuré Share capital history of our Compaiiy(a) Equity share
capitalbo andfii (a) Build-up of Promoter§equity shareholding in our Compamgndiii (b) Build-up of Promoters
preference shareholding in our Compargn pages6 and88, none of our Promoters, the members of our Promoter
Group nor our Directorglirectors of our Corporate Promoter or Investor Promoter respeativalyy of their relatives

have purchased or sold any securities of our Company during the period of six months immediately preceding the d
of this Draft Red Herring Prospectus.

Except for the Offer, our Company presently does not intend or propose to alter its capital structure for a period of s
months from the Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares ol
Preference Shares further issue of Equity Shares or Preference Shares (including issue of securities convertible int
or exchangeable, directly or indirectly for Equity Shares) or any merger and acquisition whether on a preferential ba:
or by way of issue of bonus shason a rights basis or by way of further public issue of Equity Shares or qualified
institutions placements or otherwise.

As of the date of this Draft Red Herring Prospectus, the total number of holders of the Equity Shares is 2 and the to
number of holders of Preference Shares is 20.

Our Company shall ensure that any transactions in the Equity Shares or Preference Shares by our Promoters
members of our Promoter Group during the period between the date of this Draft Red Herring Prospectus and the ¢
of closure of the Offer, and¢hPrelPO Placement, if undertaken, shall be reported to the Stock Exchanges within 24
hours of the transactions/PieO Placement, as applicable.

Except for CCPS A, CCPS B, CCPS C and CCPS D and outstanding E&P&tpursuant to the ESOP Schemes,
there are no outstanding warrants, options or rights to convert debentures, loans or other instruments into, or wh
would entitle any person any option to receive Equity Shares as on the date of this Draft Red HerriatuBrospe

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permit
by law.

As on the date of this Draft Red Herring Prospectus, all specified securities held by our Promoters, members of t
Promoter Group, the Selling Shareholders, Directors, Key Managerial Personnel, Senior Management, qualifie
institutional buyers, employeeand entities regulated by the financial sector regulators (as defined under the SEBI
ICDR Regulations), to the extent applicable are held in dematerialized form.

Neither the Book Running Lead Managers nor any associate of the Book Running Lead Managers (except Mutt
Funds sponsored by entities which are associates of the Book Running Lead Managers, as per Regulation 21A of
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27.

SEBI Merchant Bankers Regulations, or insurance companies promoted by entities which are associate of Bo
Running Lead Managers or AlFs sponsored by the entities which are associate of the Book Running Lead Manag
or FPIs, other than individuals, corpte bodies and family offices sponsored by the entities which are associate of
the Book Running Lead Managers) shall apply in the Offer under the Anchor Investor Portion.

Details ofencumberedsecurities of our Company

As on the date of this Draft Red Herring Prospectus, except as disclosed below, none of the Equity Shares or Prefere
Shares held by our Promoters and members of our Promoter Group are pledged or otherwise encumbered:

Pledge and nowlisposal undertaking in relation to shareholding of Kunal Mehra and KAM Advisors Private Limited

Pursuant to unattested share pledge agreement dated June 11, 2025 and debenture trust deed dated June 11,
( Pledge Documentation ) , 395, 450 Equi t YCPSA,zonstistingadn08% & ou® p@ifer3 0 0
Equity Share capital on a fully dilutkkld) basdsKAMhALU
Pri vat e KAMdn)respedivelivie r e pl edged in favour oCatasta) ally st
capacity as t hePledgechShare3)ir e wi t hstameladditi 3013470 BEPSA 50
and 1,444,800 CCPS, Constituting 3.46% of our pr®ffer Equity Share capital on a fully diluted basis, held by KM

is subject to a nowi sposal uNDW Shatea ki cap | ( @cti vel y wiEncaombdtdde d g ¢
Share® ) . Pursuant to our request | et t ebjectibralétterdated Augusts t
6, 2 Qehder Corisent Letted) i ssued by Cat ®leagesBs,150 Eyaity Shargss 2,318,048s :
CCPS A and 1,444,800 CCRE=held by Kunal Mehra which were subject to a stlisposal undertaking and 395,450
Equity Shareswvhich were pledgedto enable Kunal Mehra to offer these shares as part of the Offer for Sale
( PFromoter Encumbered OFS Shares ) ; (b) released 698,552 CCPS A p
CCPSA pledged by KAM, which were pledged with Catalyst, to enable Kunal Mehra and KAM to fulfil the
requirements stipulated under Regulation 15 of the
contributiondé wi tMPCEme@nbaed Sharesp) it hearod f ec) (Mas agreed
1,011,300 CCP& pledged by KAM, in excess of the MPC Encumbered Shares and Promoter Encumbered OF
Shares, eight working days prior t o tReeairingEncumgered f t
Share® .)

n

Assumethe conversion of all outstanding CCPS, exercise of vested ESOPs and the impact of Equity Shares resulting upon theo€onversio
CCPS C (in the ratio of three Equity Shares of f acmthecaversien o f
of CCPS A/ CCPS B, respectively), as approved by way of resolution dated June 20, 2025 passed by the Board of Direstdusi@md r
dated June 23, 2025 passed by our Sharehalders

Further, in terms of the Lender Consent Letter, the release of the Promoter Encumbered OFS Shares, is subject tc
Promoter Encumbered OFS Shares being placed in a share escrow account within seven working days tiigiling of
Draft Red Herring Prospectus

Nondisposal undertaking in relation to shareholding of Investor Promoter

Our Investor Promoter, has created encumbrances over its shareholding in our Company in favour of the Hongko
Shanghai Banking Corporation Limited, Singapore Branch encumbered in the form ofdainenp oNDEId ) ( A
pursuant to a facility agreement dated February 4, 2025, and an onshore agent appointment-disposain
agreement datedNDUebr watyw £atad g5t OrthoneAgentoe s h iSpu clhi nNiDt
been provided in respect of all the securities held by our Investor Promoter in our Company. The NDU in respect
thesecuriepr oposed to be contributed towards the mini mui
securitiesvhicharet he | nvestor Promoterds portion of the Off
Draft Red Herring Prospectus and the NDU on the remainder of the sealritieise released two working days prior

to the date of filing of the updated draft red herring prospectus. If the Offer is not consummated within 12 month
from the date of filing of this DRHP, or within two months from the date of filing of the updasftdrdd herring
prospectus, or if the Offer i sDesigndted Datéa)w,n tohre nc atnhcee I N
re-created within two business days of the Designated. Date

For further details orthe encumbered securities of our Company, ek Factorsi Certain Equity Shares and
Preference Shares held by our Promoter and Promoter Group are pledged or are subjedtigposal undertakings.

In the event that this pledge is invoked or the-dmposal undertakings are breached, our business, financial
condition and the share price of the Equity Shares could be adversely affect@adges0.
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28.

Employee Stock Option Plans
ESOP Schemel

Our Company, pursuant to the resolutions passed by our Board on February 3, 2025, and our Shareholders on Febr
3, 2025, respectively, adopted ESOP Schdn@ create, offer, issue and allot in one or more tranches, stock options
whichwill resultinto CCPS A upon exercise, which turnwill convert into Equity Shares, prior to filing of the Red
Herring Prospectug he purpose of ESOP Scheinies to share the benefits of collective success with our employees,
provide our employees with an incentive and ensureterrg commitment to our Company, encourage our employees
to view our Company from the perspectivepaftowners/ shareholders, and achieve greater focused performance of
our employees towards business and responsibilities to ensure higher productivity. The ESOP-Sciseine
compliance with the SEBI SBEB & SE RegulatioAd.grants of employee stock options under ESOP Scheme are in
compliance with the Companies Act, 2013, to the extent applicable at the time of such grants. As on the date of tl
Draft Red Herring Prospectus, under ESOP Schdpnam aggregate &,606,69€ESOP$ave been grantet], 987,535
ESOPshave been vested and B&OPshave been exercised. No employee stock options have been granted to any
person other than the current or former employees (as defined in Regulation 2(1)(o) of the SEBI ICDR Regulation
of our Company and Subsidiaries under the ESOP Scheme. As on tloé dédéeDraft Red Herring Prospectus, no
Equity Shares have been issued under the ESOP Seheme

The details of ESOP Schemk as certified by N B T and Co, Chartered Accountants, having FRN 140489W, by way
of their certificate datedugust 10, 202@re as follows:

Particulars Details
From April 1, 2026 till Fiscal 2026 Fiscal 2028 Fiscal 2024
the date of this
certificate
Options granted during the period NA 336,108 3,270,58 N.
Options vested (including options that h 846,88¢ 1,140,644 Nil N.
been exercised) during the period
Options exercised during the period Nil Nil Nil N.
Options forfeited/ lapsed/ cancelled dur 4,041 407,739 Nil N.
the period
Options outstanding (including vested i 3,194,91¢ 3,198,951 3,270,58 N.
unvested options) at the end of the perio(
Exercise price of options (in per Equity 84.9C 84.90 84.9¢ N.
Share) of outstanding options
Total number of Equity Shares that wo 11,226,46¢ 11,240,66 11,492,364 N.

arise as a result dtill exercise of option
granted (net of cancelled options) at the
of the period *

Variation in terms of options N. | N . N. N.
Money realised by exercise of options (| N. | N. N. N.
million) during the period
Total no. of options in force at the end of 3,194,91¢ 3,198,951 3,270,58 N.
period
Employee wise details of options grante| N.
(during the period)
(i) Key managerial personnel / Ser N. | N.
management personnel Name| No.of Name| No.
optid opti (
grant grant
Me gha 20, 1|Bi ttu 202,
Agar wg Var ghg
Nel Ii g
Di mpl ¢ 171,
Bakshi
John M 40,
Hogan
Krish 514,
my
Nagar ¢
Nitilkd 403,
Bhasi
Suni | 242,
Varri g
(i) Any other employee who received N. | Note 1 Note 1 N.

grant in any one year of optig
amounting to 5% or more of the optiq
granted during the year

(iii) Identified employees who are gran N. | Not Not N.
options, during any one year equal t(
exceeding 1% of the issued cap
(excluding outstanding warrants ¢
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Particulars Details
From April 1, 2026 till Fiscal 2026 Fiscal 2028 Fiscal 2024
the date of this
certificate

conversions) of the Company at
time of grant

Fully diluted EPS on a pi®ffer basis N. | (108.92 (504.60 N.
pursuant to the issue of equity shareg
exercise of options calculated in accordz
with the applicable accounting standard
6Earnings Per Shar

Difference between employee compensgNot Applicable. As per the valuation report, the fair value has NA
cost calculated using the intrinsic valugcomputed as per Black Scholes Model of valuation.
stock options and the employ
compensation cost that shall have K
recognised if the Company had used
value of options and impact of this differel
on profits ad EPS of the Company

Description of the pricing formula and 1 N.AA.| Pl ease se| Pl ease se N.
method and significant assumptions |
during the year to estimate the fair value
options, including weightedveragy
information, namely, risree interest rati
expected life, expected volatility, exped
dividends and the price of the underly|
share in market at the time of grant of
option

Impact on profits and EPS of the last thNot applicable because the Company had followed the accounting p N.
years if the Company had followed {specified in Regulation 15 of the SEBI SBEB Regulations i.e., as p|
accounting policies specified in the SHIndian Accounting Standard.

SBEB Regulations in respect of opti(
granted in the last three years

Intention of the key managerial person|Few of the Key Managerial Personnel or Senior Management may se N.
senior managemeahd wholetime director{Equity Shares allotted on the exercise of their options within three n
who are holders of Equity Shares allotteqafter the date of listing of the Equity Shares of the Company, aggre
exercise of options granted under |to 673,953equity shares.

employee stock option scheme or allo
under an employee stock purchase schen
sell their Equity Shares within three mori
after the date ofidting of the Equity Shar
in the initial public offer (aggregate numi
of Equity Shares intended to be sold by
holders of options), if any

Intention to sell Equity Shares arising ou[Not applicable. N.
an employee stock option scheme or allg
under an employee stock purchase sch
within three months after the date of listi
by directors, key managerial person
senior management personnel and erygxg
having Equity Shares issued under
employee stock option scheme or emplq
stock purchase scheme amounting to 1
than 1% of the issued capital (exclud
outstanding warrants and conversions)

#

Based on the options vested as of the date of this certificate
n Equity Shares on a fully diluted basis have been comgajemssuming conversion of alptions outstandingt the maximum conversion ratio (iogludes the impact of Equity Shares

resulting upon the conversion of CCPS C (in the ratifofafcet vméaeEGUi teachharesi mfg fu

CCPS B, respectively), as appravey way of resolution dated June 20, 2025 passed by the Board of Directors and resolution dated June 23, 2025 paSseddiotiers
$ Adjusted for split of securities (as applicable) pursuant to a resolution passt Board of directors of the Compadgted June 5, 2025, and a special resolution passed by the

Shareholders atanextmr di nary general meeting dated June 7, 20®Ri5yi derde iextictlih@y CCPS M off fface

Note 1: Any other employee who received a grant in any one year of options amounting to 5% or more of the options grgrttesiydar:

Name of employees* No. of options granted

FY 26 FY 25
Anamika Gupta NA 504,698
Imaad Ahmed 20,183 N.A.
Megha Verma 20,183 N.A.
Pankaj Nath 67,629 N.A.
Rishabh Berry 20,183 N.A.
Sanjeev Kumar Ghai 20,183 N.A.
Saurav Arora 20,183 N.A.
Shashank Gaurav 20,183 N.A.
*Excluding former employees

Note 2: Identified employees who are granted options, during any one year equal to or exceeding 1% of the issued katiitgldetstanding warrants and conversions) of the Company at the
time of grant.

Name of employees* No. of options granted
FY 26 FY 25
Amit Kumar N . 7,0598
Anamika Gupta N. 50,4698,
Bittu Varghese Nellissery N. 202,100
Cameron Steventon N. 60,600
Dimple Bakshi N. 171,600
Harini Adidam N . 30,300
JohnM Hogan N. 40,400
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Name of employees* No. of options granted
FY 26 FY 25
Krishnaswamy Nagarajan N. 514,798|
Kunal Jaiswal N. 60,600
Mamta Pangeni N. 20,200
Manibabu K N. 121,100
Naresh Kumar Reddy N. 30,300
Nitish Lal Bhasin N. 403,698
Ritika Sikand N. 30,300
Shailesh Soni N. 20,200
Subir Tara Singh N. 60,600
Sunil Varrier N. 242,199
Vaibhav Joshi N. 161,499
Vikita Sheth N. 121,100
Imaad Ahmed 20,18 NA
Megha Verma 20,183 NA
Pankaj Nath 67,629 NA
Rishabh Berry 20,183 NA
Sanjeev Kumar Ghai 20,183 NA
Saurav Arora 20,183 NA
Shashank Gaurav 20,183 NA
Megha Agarwal 20,183 NA
*Excluding former employees
Schedule A
Grant date February 3, 2028 August 1, 2028
Option price model Black Scholes Option Pricing Model Black Scholes Option Pricing Model
Exercise price (in 7) 7,398 74.58
Expected volatility (%) 40.08- 45.86 44.47i 50.53
Expected life (years) 1.25-4.66 1.257 3.88
Risk free Rate of interest (%) 6.48- 6.52 5.631 6.08
Dividend yield (%) 0.00 0.00
Mar ket Price (in 7)) 32,346 326.08

&Without taking impact for split of securities (as applicable) pursuant to a resolution pastesilbyard of directors of the Compadigted June 5, 2025, and a special resolution passed by the
Shareholdersatanextar di nary gener al meeting dated June 7, 2 0Ri5yv, i dehde iexticc tli h@ CCPS A off ffaace we
SAdjusted for split of securities (as applicable) pursuant to a resolution passbe Byard of directors of the Compadigted June 5, 2025, and a special resolution passed by the Shareholders
atanextraor di nary gener al meeting dated June 7, 2 0Ri5v, i dehde iemxtios tli Ny CCPS A off ffaace wallwe &

ESOP Schemé Il

Our Company, pursuant to the resolutions passed by our Board on May 27, 2025, and our Shareholders on May
2025, respectively, adopted ESOP Schéntieo create, offer, issue and allot in one or more tranches, stock options
whichwill resultinto CCPS A upon exercise, whicin turnwill convert into Equity Shares, prior to filing of the Red
Herring Prospectu§he purpose of ESOP Scheimigis to share the benefits of collective success with our employees,
provide our employees with an incentive and ensureterng commitment to our Company, encourage our employees
to view our Company from the perspectivepaftowners/ shareholders, and achieve greater focused performance of
our employees towards business and responsibilities to ensure higher productivity. The ESOP Scheme is in complial
with the SEBI SBEB & SE Regulations. All grants of employee stodbigunder ESOP Scheme are in compliance
with the Companies Act, 2013, to the extent applicable at the time of such grants. As on the date of this Draft Re
Herring Prospectus, under ESOP Scheithel,557,574£SOPshave been grantedp options have been vested and

no options have been exercised. No employee stock options have been granted to any person other than the curre
former employees (as defined in Regulation 2(1)(0) of the SEBI ICDR Regulations) of our Company and Ssbsidiarie
under the ESOP Scheme. As on the date of this Draft Red Herring Prospectus, no Equity Shares have been iss
under the ESOP Schemié

The details of ESOP Schemd, as certified by N B T and Co, Chartered Accountants, having FRN 140489W, by
way of their certificate dateflugust 10, 202@re as follows:

Particulars Details
From April 1, 2026 Fiscal 2026 Fiscal 2025 Fiscal 2024
till the date of this
certificate
Options granted during the period 532,172 1,025,402 N. A N. 4
Options vested (including options that ha Nil Nil N. A N. 4
been exercised) during the period
Options exercised during the period Nil Nil N. A N. 4
Options forfeited/ lapsed/ cancelled duri 40,183 163,917 N. 4 N. 4
the period
Options outstanding (including vested a| 1,353,474 861,485 N. 4 N. 4
unvested options) at the end of the perig
Exercise price of options (in per Equity 728.32728.75 728.32728.75 N. 4 N. 4
Share) of outstanding options
Total number of Equity Shares that wou 4,756,00( 3,027,200 N. 4 N. 4
arise as a result of full exercise of optio|
granted (net of cancelled options) at the ¢
of the period™
Variation in terms of options N. 4 N. 4 N. 4 N. 4
Money realised by exercise of options (I N. / N. 4 N. 4 N. 4
million) during the period
Total no. of options in force at the end 1,353,474 861,485 N. 4 N. 4
the period
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Particulars

Details

From April 1, 2026
till the date of this
certificate

Fiscal 2026

Fiscal 2025

Fiscal 2024

Employee wise details of options grant
to (during the period)

(i) Key managerial personnel / Seni
management personnel

Name

No. of
options
granted

Abhinav
Surana

17,075

Ashwin
Chandrasel
ar

34,15(

Ful Kumat|
Gautam

7,968

(i) Any other employee who received
grant in any one year of optior|
amounting to 5% or more of th
options granted during the year

N.

A

(iii) Identified employees who are grant
options, during any one year equal
or exceeding 1% of the issued capi
(excluding outstanding warrants af
conversions) of the Company at tl
time of grant

Not

Not

Fully diluted EPS on a pr®ffer basis
pursuant to the issue of equity shares
exercise of options calculated

accordance with the applicable accounti
standard on O6Earni

(108

Difference between employe|
compensation cost calculated using 1
intrinsic value of stock options and th
employee compensation cost that sh
have been recognised if the Company
used fair value of options and impact of t
difference on profits ah EPS of the
Company

Not Applicable. As per the valuation report,
fair value has been computed as per B
Scholes Model of valuation.

NA

Description of the pricing formula and th
method and significant assumptions us
during the year to estimate the fair valu
of options, including weightedverage
information, namely, risifree interest rate
expected life, expected volatility, expect
dividends and the price of the underlyir
share in market at the time of grant of |
option

Pl ease

s e

ease S e ¢

NA

Impact on profits and EPS of the last thr
years if the Company had followed tl
accounting policies specified in the SE
SBEB Regulations in respect of optio
granted in the last three years

Not applicable because the Company
followed the accounting policies specified
Regulation 15 of the SEBI SBEB Regulatiq
i.e., as per the Indian Accounting Standard.

Intention of the key managerial personn
senior managementand wholetime
directors who are holders of Equity Shal
allotted on exercise of options grant
under an employee stock option schemg
allotted under an employee stock purch
scheme, to sell their Equity Shares with
three months after the date wting of the
Equity Shares in the initial public offe
(aggregate number of Equity Shar
intended to be sold by the holders
options), if any

Not applicable

Intention to sell Equity Shares arising 0
of an employee stock option scheme
allotted under an employee stock purch
scheme, within three months after the d
of listing, by directors, key manageri
personnel, senior management persor
and emplgees having Equity Sharg
issued under an employee stock opt
scheme or employee stock purchg
scheme amounting to more than 1% of

issued capital (excluding outstandi
warrants and conversions)

Not Applicable
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resulting upon the conversion

of CCPS C (in

the

Equity Shares on a fully diluted basis have been comgajeabsuming conversion of alptions outstandingt the maximum conversion ratio (imcludes the impact of Equity Shares
ratifo fafcet vmé @ eEGUi teac®haresi mfg fu

CCPS B, respectively), as approugdway of resolution dated June 20, 2025 passed by the Board of Directors and resolution dated June 23, 2025 passedeinploierssh

Note 1: Identified employees who are granted options, during any one year equal to or exceeding 1% of the issued kafiitgldetstanding warrants and conversions) of the Company at the

time of grant.

Name of employees* No. of options granted
FY 27 FY 26

Anurag Singhal N.A. 13,
Jamshed Taraporwal a N. 18,
Prerna Dhapol a N. 14,
Raj at Chhabr a N. 17,
Roshan Nazeer N. 15,
Shalini Nair N. 13,
Abhinav Surana 17, N.
Ashwin Chandrasekar 34, N.
Di pankar Singh 17, N.
Ravindra Sandeep Beldona 22, N.
*excluding former employees
Schedule B
Grant date August 1, 2025 July 15, 2026
Option price model Black Scholes Option Pricing Model Black Scholes Option Pricing Model
Exercise price (in ™) 639.80- 640.18 640.03
Expected volatility (%) 50.53 47.34
Expected life (years) 1.751 2.90 2.224.25
Risk free Rate of interest (%) 5.741 5.95 6.156.51
Dividend yield (%) 0.00 0.00
Mar ket Price (in 7)) 326.08 417.76

Further, details of the granted, exercised and lapsed options under the ESOP Schemes, as on date of this Draft Red He

Prospectus, is set out below:

Particulars ESOP Scheme ESOP Schkme Total
ESOP poolincluding option cancelled and extinguished)* 3,203,092 1,879,700 5,082,792
Options granted* 3,606,696 1,557,574 5,164,270
Options forfeited/lapsed/cancelled* 411,780 204,100 615,880
Options exercised* Nil Nil Nil
Total number of options outstanding in force* 3,194,916 1,353,474 4,548,39¢
Total number of Equity Shares that would arise as a result 11,226,469 4,756,000 15,982,468
exercise of options granted (net of cancelled options) at the ¢
the period™
Options vested (including options that have been exercised)* 1,987,535 Nil 1,987,535

Adjusted to corporate actions post grants.

conversion of CCPS C (in the ratio

of three

by way of resolutin dated June 20, 2025 passed by the Board of Directors and resolution dated June 23, 2025 passed by our Shareholders
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OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue and the Offer for Sale.

Offer for Sale

The object of the Offer for Sale is to allow the Selling Shareholders to sell an aggregate of up to 65EstdBhares of

face value

1

each

aggregating

up

t o

[ 0]

mi || i

on

hel

respective portion of the proceeds of the Offer for Sale, after deducting its proportion of theclaftst expeses and the
relevant taxes thereon, as applicable. Our Company will not receive any proceeds from the Offer for Sale and the proce
received from the Offer for Sale will not form part of the Net Proce®eisout below arthe details of the Offer for Sale

Name of the Selling

Aggregate amount of

Maximum number of

Date of board

Date of consent

Shareholder Of f er f or | Equity Sharesof face value resolution/ letter
million) of 1 each ¢ authorization
Offer for Sale’

Individual Promoter Selling Shareholders

Karan Chopra Upto [ 6] mi | l{Up to 1,311,430 Equit N.A. August 9, 2026
Shares of face value ofl
each

Kunal Mehra Upto [ 6] mi | I|Up to 10,074,740 Equit N.A. August 9, 2026
Shares of face value ofl
each

Investor Promoter Selling Shareholder

AGS TS Il Holdings Pte. Ltd. |Upto [ 6] mi | I|Up to 49,834,140 Equit August7,2026 August 8, 2026
Shares of face value ofl
each

Other Selling Shareholders

Srinivas Prasad Upto [ 6] mi | I|Up to 1,967,140 Equit N.A. August 9, 2026
Shares of face value ofl
each

Narendra Kumar Kamaraju Upto [ 6] mi | I|Up to 723,910 Equity Shar N.A. August 9, 2026
of face wval ug

RSP Real Estate LLP Upto [ 6] mi | ||Up to 840,62 Equity Sharey  July 28, 2026 August 9, 2026
of face wval ug

Ramachandra Venkatasubba R{Up t o [ 6] |Upto 723,910 Equity Shar N.A. August 9, 2026
of face wval ug

Certain portion of the Offered Shares of the Selling Shareholders includes Equity Shares that will be issued upon afrowgsténding Preference
Shares into Equity Sharegrior to thefiling of the Red Herring Prospectus, as applicable. For further details in relatidghe@onversion of the
outstanding Preference Shares, §€apital Structurei Notes to Capital Structure Share Capital History of our CompanyHistory of Preference
Share capital of our Compaayn pageB88.

For further informationseefiThe Offed andft Offer related expensésn page$5and121

Fresh Issue

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

1. Repayment or prpayment, in full or in part, of certain or all of our borrowings; and

2. Funding inorganic growth through unidentified acquisitions and general corporate purposes.

(Collectively, thefiObjectsd).

d

The main objects clause of our Memorandum of Association, enables us to: (i) undertake the activities presently carried out
our Company; (ii) undertake the activities for which the borrowings are proposed to be repaid or prepaid from the Ngt Procee
and (iii) undertake the activitiggroposed to be funded from the Net Proceeds, as applicable.

In addition to the Objects, our Company also expects to receive the benefits of listing of the Equity Shares on the Stc

Exchanges, including enhancement of our Comfabsand image, name and creation of a public market for our Equity Shares

in India.
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Net Proceeds

The details of the proceeds of the Fresh Issue are summarised in the following table:

(in = mill
Particulars Estimated amount
Gross Proceeds 8,000.00
(Less) Expenses in relation to the Fresh Ksue [0]
Net Proceeds [6]
@ Qur Company, in consultation with the BRLMs may c¢ on Dmidiesprioatofilingr t h e

of the Red Herring Prospectus with the R@®re-IPO Placemend). The PrelPO Placement, if undertaken, will be at a price to be decided by our
Company, in consultation with the BRLMs. If the-F#® Placement is completed, the amount raised pursuant to thEPRrelacement will be reduced
from the Fresh Issue, subbjeto compliance with Rule 19(2)(b) of the SCRR. ThelP@&Placement, if undertaken, shall not exceed 20% of the size of
the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers tdRke Faeenent, prior to
allotment pursuant to the P40 Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer may be successft
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relecmos$wlies in relation to such intimation to the subscribers to
the PrelPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus amethesPide Pre
IPO Placement shall be reported to the stegkhange(s), within twenrfgur hours of such PHPO Placement (in part or in entirety)

*  To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC.

For details, sedi i Offer related expensebeginning on pagé21

Requirement of funds and utilization of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided hereunder:

Particulars Esti mated amou
Repayment or prpayment, in full or in part, of certain or all of our borrowings 5,500.00
Funding inorganic growth through unidentified acquisitions and general corporate plhdses [ &
Net Proceed$? [ &

@ The cumulative amount to be utilised for general corporate purposes and funding inorganic growth through unidentifigbasghiall not exceed
35% of the Gross Proceeds. The amount to be utilised for each of: (a) funding inorganic growth througfifiedidequisitions; and (b) general
corporate purposes, individually as the case may be, shall not exceed 25% of the Gross Proceeds.

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Pursuant to a resolution passed by the Board datguist 9,2026 our Company has approved the utilisation of the Net
Proceeds for the Objects, in accordance with the schedule of implementation and deployment, as set out below.

Proposed schedul®f implementation and deploymentof Net Proceeds

Our Company proposes to deploy the Net Proceeds towards the Objects in accordance with the estimated schedul
implementation and deployment of funds set forth in the table below:

(in”_million)
Particulars Estimated amount proposed Estimated utilisation of Net Proceeds
to be financed from Net Fiscal 2027 Fiscal 2028
Proceeds
1. Repayment or prpayment, in full or in part, G 5,500.0Q 5,500.00 Nil
certain or all of our borrowings
2. Funding inorganic growth through unidentifi [ 9 [ o [ o
acquisitions and general corporate purpds@s
Total @ [ o [ 6 [ 6

@ The cumulative amount to be utilised for general corporate purposes and funding inorganic growth through unidentifigbraeghiall not exceed
35% of the Gross Proceeds. The amount to be utilised for each of: (a) funding inorganic growth througtifiedidequisitions; and (b) general
corporate purposes shall not exceed 25% of the Gross Proceeds

@ To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

® OQur Company, in consultation with the BRLMs may c¢ on Dmiieysprioatofilingr t h e
of the Red Herring Prospectus with the R&®re-IPO Placemend). The PrelPO Placement, if undertaken, will be at a price to be decided by our
Company, in consultation with the BRLMs. If the-F#® Placement is completed, the amount raised pursuant to thEePrelacement will be reduced
from the Fresh Issue, subjeto compliance with Rule 19(2)(b) of the SCRR. ThelP@&Placement, if undertaken, shall not exceed 20% of the size of
the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers tdRfe Ragenent, prior to
allotment pursuant to the PO Placement, that there is no guarantee that our Company may proceed with the Offer, or the Offer may be successft
and will result into listing of the Equity Shares on the Stock Exchanges. Further, relacosuies in relation to such intimation to the subscribers to
the PrelPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus ampethesPide Pre
IPO Placement shall be reported to the stexkhange(s), within twenfgur hours of such PHPO Placement (in part or in entirety).

Our Company intends to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance witl
business plan and needs of our Company, management estimates, prevailing market conditions and other commercial fac
However, theactual deployment of funds will depend on a number of factors, including the timing of completion of the Offer,
financial and market conditions, regulatory challenges, our business and growth strategies, our analysis of economnc trends
business requements, competitive landscape, exchange rate fluctuations, as well as any other business and commer:
considerations affecting our results of operations and financial condition.
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Depending upon such factors, our Company may have to reduce or extend the deployment period for the Objects, at
discretion of our management, and in accordance with applicable laws. In the event that the estimated utilization of the |
Proceeds in acheduled Fiscal is not completely met, including due to the reasons stated above, the same shall be utilized
the next Fiscal, as may be determined by our Company, in accordance with applicablEhlawsay entail rescheduling
(including accelerating the deployment of Net Proceeds) and revising the funding requirement for a particular Object |
increasing or decreasing the amounts earmarked towards the aforementioned Object at the discretioanzgeunamnt,
subject to compliance with applicable law. Further, our Company may decide to accelerate the estimated Objects ahead of
schedule specified abovieor details, se@Risk Factord Any variation in the utilization of the Net Proceeds as disclosed in
this Draft Red Herring Prospectus shall be subject to certain compliance requirements including prior approval of the
shareholders of our Company. Our funding requiremantsthe proposed deployment of Net Proceeds are not appraised by
any bank, financial institution or any other independent agency, which may affect our business and results of omerations
page51

Further, our Board retains the right to change the above schedule of implementation and deployment of Net Proceeds, incluc
the manner, method, and timing of deployment of the Net Proceeds, in case of any delay and/or change in our busir
requirementsand other commercial considerations, in accordance with applicable law.

Subject to compliance with applicable laws, in case the actual utilization towards prepayment or repayment of outstandi
borrowings availed by our Company is lower than the proposed deployment, such balance will be used for funding towar
general corpotta purposes to the extent that the total amount to be utilised towards general corporate purposes does not exc
25% of the gross proceeds from the Fresh I9Sugher, in case of a shortfall in raising requisite capital from the Net Proceeds

towards meeting the aforementioned Objects or any increase in the actual utilisation of funds earmarked for theudbjects,

Companymay explore a range of alternate funding options including utilizing our internal accruals and / or availing future dek
from existing and future lenders. We believe that such alternate arrangements would be available to us to fund any s
shortfalls.

Details of the Objects
1. Repayment or prepayment, in full or in part, of certain borrowings availed by our Company

Our Company has entered into various financing and borrowing arrangements including borrowings in the form c
term loans, working capital facilities, overdraft facilities, bank guarantees and vehicle loans among others. For deta
of these financing arrgements including indicative terms and conditions, security providedfiKeancial
Indebtednessbeginning on pagd70. As on June 30, 2026, our Company had total outstanding borrofvorgs
banks and financial institutiores f 9 miliers . 37

Our Company proposes to wutil i s emilomfrorathe NetRrdceeds towvards u n
repayment/ prepayment in full or in part, certain or all of our borrowings. The repayment/ prepayment of oul
borrowings will help reduce our overall outstanding indebtedness, debt servicing costs, assist us inngaintain
favourable debequity ratio and enable better utilisation of our internal accruals for further investment in business
growth and expansion. In addition, our Company believes that since otggiétyt ratio will improve, it will enable

us to raisedrther resources at competitive rates and additional funds/ capital in the future to fund potential busines
development opportunities and plans to grow and expand our business in the future.

The following table sets forth details oértainborrowings availed by our Company, which were outstanding as on
June 30, 2026, of which some or all of the borrowings are proposed to be repaid, all or in part, from the Net Procee

[The remainder of this page has been intentionally left hlank
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(al |l a mailiang)
Sr. Name of | Nature | Purpose of loan availed | Sanctioned Date of facility Principal Amount | Purpose for which loan | Interest rate as Tenor and Prepayment terms/
No. | the lender | of loan | as per loan agreement amount agreement/sanctior] outstanding as at was utilized on June 30, Repayment | prepayment penalties|
letter June 30, 2026 2026 #
1 Axis Bank|Term |General business purpg 223.90 January 24, 2023 82.00| General business purpg l-year MCLR + Door to Door 2%+ applicable taxes
Limited" loan i.e. towards meeting th i.e. towards meeting th0.40% (currentlyjtenor of 60
expenses for furnishing expenses for furnishing (at9.10%) months,
property fon property for Repayable in 5
leasing/subleasing purpo leasing/subleasing purpog monthly
installments
2 Axis Bank|Term |General business purpg 600.00 January 24, 2023 220.80 General business purpg 1l-year MCLR + Door to Door 2%+ applicable taxes
Limited" loan i.e. towards meeting th i.e. towards meeting th0.40% (currentlyjtenor of 60
expenses for furnishing expenses for furnishing (at 9.10%) months,
property fo property for Repayable in 5
leasing/subleasing purpo leasing/subleasing purpog monthly
installments
3 Axis Bank|Term |General business purpg 1,275.20 January 24, 2023 577.70 General business purpg l-year MCLR +Door to Door 2%+ applicable taxes
Limited" loan i.e. towards meeting th i.e. towards meeting th0.40% (currentlytenor of 60
expenses for furnishing expenses for furnishing (at 9.15%) months,
property fo property for Repayable in 5
leasing/subleasing purpo leasing/subleasing purpog monthly
installments
4 Axis Bank|Term |1. Towards meeting th 1,000.00 October 25, 2023 546.33 1. Towards meeting th1-Year MCLR +5 years|In case of prepaymer
Limited" loan expenses for furnishing expenses for furnishing (0.20% (currently repayable i in full or in part by the
property fon property for at 8.90%) monthly Borrower, the lendg
leasing/subleasing leasing/subleasing installments will be entitled tg
2. Transaction relatg 2. Transaction relatg charge prepayme
expenses expenses premium of 2% on th
5 Axis Bank|Term |1. Towards meeting th 1,000.00 June 17, 2024 668.82/ 1. Towards meeting th1-Year MCLR +5 years| amount prepaid, exce
Limited" loan expenses for furnishing expenses for furnishing {0.20% (currently repayable in 6(in cases mentione
property fon property for at 8.95%) structured below:
leasing/subleasing leasing/subleasing monthly A If the
2. Transaction relate 2. Transaction relatg installments made  pursuant
expenses expenses written instructions o
6 Axis Bank| Term 2,250.0( May 23, 2025 1,984.75 Linked to 3|5 years includind Axis Bank
Limited" loan 1. Toward meeting th 1. Toward meeting thmonths MCLR moratorium I'n case
expenses for furnishing expenses for furnishing { (currently afperiod of @ through equity/ interng
property for property for| 8.85%) months, accruals/ IPO proceed
leasing/subleasing. leasing/subleasing. repayable in 54provided the Borrowe
2. Transaction relatg 2. Transaction relate structured has provided a prid
expenses including DSR expenses including DSR monthly written notice of no
creation creation installments less than 15 busine
7 Axis Bank| Term 2,500.00 January 3, 2026 2,040.79 Linked to| 5 years days.
Limited" loan 1. Toward meeting th 1. Toward meeting thl overnight repayable in The amount prepa
expenses for furnishing expenses for furnishing { MIBOR shall be applied in th

115



(al |l a mailiang)
Sr. Name of | Nature | Purpose of loan availed | Sanctioned Date of facility Principal Amount | Purpose for which loan | Interest rate as Tenor and Prepayment terms/
No. | the lender | of loan | as per loan agreement amount agreement/sanctior] outstanding as at was utilized on June 30, Repayment | prepayment penalties|
letter June 30, 2026 2026 #
property fo property for| (currently al monthly inverse  order o
leasing/subleasing. leasing/subleasing. 8.79%) installments maturity.
2. Transaction relate 2. Transaction relate
expenses including DSR expenses including DSR
creation creation
Federal Term Investment in futur 1,000.00 November 24, 2021 514.00| Investment in futur{Repo rate {60 months| 1.50% p.a. of th
Bank loan projects of the compan projects of the compan|2.25% (currentlyrepayable i balance outstanding
Limited payment of creditors payment of creditord at 7.50%) monthly DP, whichever i
existing project payment] existing project payment| installments higher, or amount ¢
(including funded and to k4 (including funded and to K prepayment in case
funded) funded) limit closed during the
reduction of higkcost debt| reduction of highcost debt tenure of loan by wal
general corporate purpo general corporate purpo of takeover by otheg
and any other RB and any other RB bank/financial
permitted end use. permitted end use. institution. Nil pre
payment charges w
be levied if the
prepayment is from
own sources. Compal
shall serve the Bank 3
days prior notice befor
pre-payment/pre
closure even if its b
way of own funds o
takeover by othe
bank/financial
institution.
Federal Term |Towards fitout capex fq 900.000 September 15, 795.00 Towards fitout capex fg6M MCLR +|60 months, 1.50% p.a. of th
Bank loan the new project 2025 the new project|.10% (currently Repayment in 6{ balance outstanding
Limited undertaken by th undertaken by the compa| at 8.75%) equal  monthly amount of prepayme
company and othe and other permitte| principal in case of limit
permitted corporat| corporate expenses repayment. closed/prepaid durin
expenses the tenure of loan b
way of takeover b
other financia
institutions. Subject t
prior Notice Period o
30 days, no prepayme
penalty will be
applicablein case thg
loan is prepaid/pre
closed using the fung
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(al | a mailiang)
Sr. Name of | Nature | Purpose of loan availed | Sanctioned Date of facility Principal Amount | Purpose for which loan | Interest rate as Tenor and Prepayment terms/
No. | the lender | of loan | as per loan agreement amount agreement/sanctior] outstanding as at was utilized on June 30, Repayment | prepayment penalties|
letter June 30, 2026 2026 #
from own sources ¢
internal accruals or IP
proceeds

10 HDFC Term | Business use 600.00  April 21, 2022 148.29 Business use Link to 3 monthg 62 months| Upto 4% of loan
Bank loan repo with sprea(repayable i principal outstanding
Limited of 3.05%| monthly for term loan (plus

(currently af installments taxes)
8.30%)

11 HDFC Term | Working capital 1,200.00  June 29, 2023 561.84) Working capital Link to 3 monthg 60 months| Upto 4% of loan
Bank loan repo with sprea(repayable il principal outstanding
Limited of 2.70%| monthly for term loan (plus

(currently af instillments taxes)
7.95%)
12 RBL Bank|Term | Towards meeting the cap 1,000.00 July 5, 2024 734.70 Towards meeting the cap|{ Repo rate + 3% Door to door 1.00 % of the amount
Limited Loan |for furnishing of property for furnishing of property (currently aftenor up to 6(prepaid. However, no
and other ancillar and other ancillar| 8.25%) months an( prepayment charges
expenses towards leasin expenses towards leasini repayable in shall be levied if
subleasing. subleasing. structured prepayment is made
monthly (a) out of leasehold
installments. property(s) cash flows
(b) at the instance of
RBL Bank and/or
mandatory prepayme
under any sanction
T&C.
13 RBL Bank|Term | Towards meeting the cap 1,000.00 March 27, 2025 782.90 Towards meeting the cap| Repo rate +3.19 Door to doolf 2% + GST of prepaid
Limited Loan for furnishing of property for furnishing of property (currently altenor up to 6(¢amount on term loa
and other ancillar and other ancillar| 8.35%) months an( facility.
expenses towards leasin expenses towards leasini repayable i
subleasing. subleasing. structured
stepped u
monthly
installments
Total 14,549.10 9,657.93
Notes:

#  As per sanction letter.

* Axis Capital Limited, one of our BRLMs to the Offer, is affiliated to Axis Bank Limited, whose certain borrowings wetprogmseout of the Net Proceeds. However, on account of this relationship, Axis Capital Limited does not
qualify as an associatd our Company in terms of Regulations 21(A)(1) of the Securities and Exchange Board of India (Merchant Bankers) Ré@9atiassamended, read with Regulation 23(3) of the SEBI ICDR Regulations.

D In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our Company obtained & cetifitaigust 10, 202@sued by our Statutory Auditors, Walker Chandiok & Co LLP, Chartered
Accountants, certifying the utilisation of the above loans by our Company for the purposes that they were availed
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For details of security provided for the abovementioned borrowingsiFsegncial Indebtednesdeginning on page
470,

The repayment/prepayment of our borrowings (excluding interest accrued thereon), shall be based on various fact
including (i) any conditions attached to the borrowings restricting our ability to prepay the borrowings and time take
to fulfil such requiements; (ii) levy of any prepayment penalties and the quantum thereof; (iii) provisions of any law,
rules, regulations governing such borrowings; and (iv) other commercial considerations including, among others, tt
interest rate on the loan facility, thenount of the loan outstanding and the remaining tenor of the loan.

Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract prepayn
charges or penalties as prescribed by the respective lender. While historically our Company has repaid outstand
loans while obtaining waivefsom the lenders on the prepayment charges due to the longstanding relationship with
the lenders, such prepayment charges and penalties, as applicable, will also be funded out of the internal accrual
our Company.

Given the nature of the abowmeentioned borrowings and the terms of repayment, the aggregate outstanding borrowing
amounts whictour Companyproposes to repay may vary from time to time. In light of the above, after the date of
filing this Draft Red Herring Prospectus, any of the abmentioned borrowings may be repaid in part or full or
refinanced and our Company may also avail additionaiolongs and/or draw down further funds under existing
loans from time to time. In such cases or in case any of the -abentoned borrowings are prepaid, repaid, redeemed
(earlier or scheduled), refinanced or further drawn down prior to the completive ©ffer,our Companynay utilize

Net Proceeds towards prepayment and/or repayment of such additional indebtedness availed by us, details of wt
shall be provided in the Red Herring Prospectus. However, the aggregate amount to be utilised from the Net Proce
towards prepayent or repayment of borrowings (including refinanced or additional facilities availed, if any), in part
or full , w5500.00 mibidnThe anoentatlocated for estimated schedule of deployment of Net Proceeds
in a particular Fiscal may be utilized for repayment or prepayment of borrowings availed by us in the subseque
Fiscal, as may be deemed appropriate by our Board, subject to bjgplasa. Further, the amounts outstanding under
the borrowings as well as the sanctioned limits are dependent on several factors and may vary with the business c\
of our Company with multiple intermediate repayments, drawdowns and enhancement ofnedngtiuts.
Accordingly, the table above shall be suitably revised in the Red Herring Prospectus to reflect the revised amounts
loans, as the case may be, which have been availed by our Company.

While Axis Bank Limited is an affiliate of Axis, one of the BRLMSs, it is not an associate of our Company in terms of
the SEBI Merchant Bankers Regulations and such loan has been sanctioned to our Company as part of the nor
commercial lending activity bgxis Bank Limited. Accordingly, we do not believe that there is any conflict of interest
under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as amended, or any of
applicable SEBI rules or regulations. Please alsofsdsk Factord A portion of the Net Proceeds is proposed to be
utilized for repayment or prpayment, in full or in part, all or a portion of certain loans availed by us from Axis Bank
Limited, an affiliate of a BRLM to the Ofteon pagesb3.

Our Company has obtained the necessary consents and made the requisite intimations to the lenders, for the borrow
mentioned above.

Our Directors, Key Managerial Personnel and Senior Management Personnel do not have any interest in the propo
investment to be made by our Company towards the abovementioned Obiject.

Funding inorganic growth through unidentified acquisitions and general corporate purposes

OQur Company proposes to deploy the balance Net Proc
acquisitions and general corporate purposes, subject to such amount not exceeding 35% of the Gross Proceed
compliance with Regulation 3) of the SEBI ICDR Regulations. Further, the amount to be utilised for unidentified
inorganic acquisitions and general corporate purposes, individually, as the case may be, shall not exceed 25% of
Gross Proceeds.

Unidentified inorganic acquisitions

We believe that we have benefited significantly from the acquisitions and investments undertaken by us in the pa
The table below summarizes the key acquisitions that our Company has undertaken in the past. In the future as w
we may undertake acquisins from our internal accruals, borrowings, Net Proceeds or any other method as may be
permissible under applicable law:
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Financial | Name of the | Nature of Country of Consideration for | Acquisition rationale Source of
Year of entity acquisition” |incorporation acquisition and benefits accrued funding
acquisition acquired

2019 Purpleyo Acquisition |India Nil. The liabilities of| To acquire the Sellé&| No cash outflow|
Technologies | of the the busines| existing busines| Acquisition
Private Limited business undertaking assumeg operations, customq effected throug

undertaking by the Companjand landowne| assumption 0
of Purpleyo exceeded the value | database, leases, r¢liabilities of the|
Technologies the assets acquirg estate agent netwo|transferred
Private Accordingly, ng and other busineqbusiness
Limited monetary intangibles,  thereb| undertaking.
pursuant to i consideration wa| strengthening an
Business paid. The excess (expanding th

Transfer liabilities over asset Companys busines
Agreement was treated as thoperations and mark

dated value of the intangibl{ presence.

February 27, assets trasferred

2019, under the Businey

together witH Transfer Agreement

all associate|

rights,

benefits,

interests,

assets  an

liabilities

(other  thar

specifically

excluded

liabilities),

with  effect

from March

1, 2019. The

acquired

assets

included

movable

assets,

receivables,

advances,

business

intangibles,

database ¢

landowners,

leases  ani

real estats

agent

relationships,

2021 Tablespace |Acquisition [India Cash consideration ( To acquirg The acquisitio
Services of 49,500 495,000was paid fol shareholding contrd from Amit Mono
Private Limited equity share| the acquisition ofin TSPL through thg Baner;ji and

and 29 49,500 equity share{ share transfer Karan  Choprg
equity share from late Amit Mono was for cast
of TSPL by Banerji and 4,990 consideration
our Company was paid for thq under the shan
from late acquisition of 499 transfer form
Amit  Mono equity shares from
Banerj and Karan Chopraunder|
Karan the share transf¢
Chopra forms dated January
respectively, 31, 2021 andDctober
by way of 3, 2022
share transfe
forms dateq
January 31
2021 anc
October 3|
2022
2026 TS Desyn Acquisition | India Cash consideration ( To acquirg The acquisitior

Private Limited

of 1,250

25,00000 was paid

shareholding contrg

from Kunal
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Financial | Name of the | Nature of Country of Consideration for | Acquisition rationale Source of

Year of entity acquisition” |incorporation acquisition and benefits accrued funding

acquisition acquired
equity share for the acquisitiorof |in TS Desyn throug| Mehraand Karar
of TS Desyr 1,250 equity shares (the initial ~ sharg Chopra was for|
from Kunal TS Desyn from Kund transfer ang cash
Mehra for ¢ Mehra and 1,250|subsequent rights iss| consideration
cash equity shares fror subscription. under the sha
consideration Karan Chopraunder transfer  form
of 12 the share transfg and the right
and 1,50 form dated July 17 issue shares we
equity share 2026, and TS Desy allotted for casl
from Karan subsequently allotte consideration.
Chopra for ¢ 97,500 equity sharg
cash to our Company fo
consideration cash  consideratio
of 5000D aggregat.i
pursuant to i on July 20, 2026.
share transfe
forms dated
July 17, 2026
followed by
allotment of
97,500 equity
shares to oy
Company of
July 20, 202¢
by way of a
rights issue.

" The percentage indicates shareholding acquired by our Company

For further details, se@History and Certain Corporate Matters Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc. in the lagbh0 years
page267.

Rationale for investments and acquisitions in future

Some of the selection criteria that we may consider when evaluating strategic acquisitions include:

a. expertise in the domain we operate in or wish to expand into;

b. strategic fit to our existing business or serving connected extensions;

C. acquisition of establishdausiness and verticatsat align with our portfolio and growth strategy;

d. new customers/users that we can serve with our existing capabilities;

e. newer technology infrastructure, service/product offerings, and advanced personnel including ones whic

plug-in gaps in our existing ecosystem/value chain;

f. enhance our geographical reach;
g. strengthen market share in existing markets; and
h. strong management and operating team.

These factors will also determine the form of investment for these potential acquisitions, i.e., whether they will b
directly done by our Company or through investments in our Subsidiaries in the form of equity, debt or any othe
instrument or combinatiotihereof, or whether these will be in the nature of partnerships or joint ventures.

Our acquisition strategy is primarily driven by our Board and the typical framework and process that would be followe!
by us for acquisitions will involve identifying the strategic acquisitions based on the rationale set out above, enterir
into requisitenon-disclosure agreements and conducting diligence of the target. On satisfactory conclusion of th
diligence exercise, we will enter into definitive agreements to acquire the target based on requisite approvals of @
Board and the shareholders, if re@ulir As on the date of this Draft Red Herring Prospectus, we have not entered into
any definitive agreements towards any future acquisitions or strategic initiatives for the object set out above.
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We intend to utilise the aboatated portion of the Net Proceeds towards our strategic acquisitions and/or investment:
which may be undertaken over the course of Fiscals 2027 and 2028. The proposed inorganic acquisitions shall
undertaken in accordanwdth the applicable laws, including the Companies Act, FEMA and the regulations notified
thereunder, as the case may be.

General corporate purposes

The Net Proceeds will first be utilised for the Object as set out in this section. Subject to this, our Company propos
to utilize such amount for the general corporate purposes, as approved by our management, which shall not exc
25% of the Gross Proeds, for the business requirements of our Company and Subsidiaries, including but not
restricted to: (i) rental and administrative expenses; (ii) payment of salaries and allowances, administration, insuran
repair & maintenance, payment of taxes, duied meeting expenses incurred by our Company in the ordinary course
of business;; (iiimarketing, advertising expenditures and business development expamde@y) payment of
brokerage, security deposit to landlords, payments faufit Investment in subsidiaries, and (v) meeting exigencies
and expenses incurred in the ordinary course of business, as the case may be, and as may be deemed fit by
management of auCompany.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedi
and as approved periodically by our Board, subject to compliance with applicable law, including provisions of the
Companies Act. The quantuni otilization of funds towards each of the above purposes will be determined by
management of our Company, based on the amount actually available under this head and other relev:
considerations, from time to time. Our Compéngnanagement shall have flexibility in utilising surplus amounts, if
any. The amount to be utilised from the Net Proceeds towards general corporate purpose shall not be used for utilisal
for any of the other identified objects of the Offer.

Our Directors, Key Managerial Personnel and Senior Management Personnel do not have any interest in the propo
investment to be made by our Company towards the abovementioned Obiject.

Means of Finance

The fund requirements set out in the aforesaid Objects are proposed to be funded from the Net Proceeds. Accordin
our Company confirms that there is no requirement to make firm arrangements of finance under the SEBI ICD
Regulations through verifiablegans towards at least 75% of the stated means of finance, excluding the Net Proceed
to be raised from the Fresh Issue and existing identifiable internal accruals, as prescribed under the SEBI ICL
Regulations. In case of a shortfall in the Net Proceedsipincrease in the actual utilization of funds earmarked for
the Objects, our Company may explore utilizing our internal accruals.

Interim use of Net Proceeds

The Gross Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals fro
the Stock Exchanges by our Company. Pending utilisation of the Net Proceeds for the purposes described above,
Company will temporaly invest the Net Proceeds in deposits only in one or more scheduled commercial banks
included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended, as may be approved by
Board or a duly constituted committee thereof.

In accordance with the Companies Act, 2013, our Company confirms that we shall not use the Net Proceeds for buyil
trading or otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Bridge financing facilities

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Re
Herring Prospectus, which are proposed to be repaid from the Net Proceeds.

Offer related Expenses
The total Of fer related exped|miicn. are estimated to b

The Offer related expenses consist of listing fees, underwriting fees, selling commission and brokerage, fees paya
to the book running lead managers, legal counsels, Registrar to the Offer, Escrow Collection Bank, Public Offe
Account Bank, Refund Barénd Sponsor Banks including processing fee to the SCSBs for processing ASBA Forms
submitted by ASBA Bidders procured by the Syndicate and submitted to SCSBs, brokerage and selling commissi
payable to Registered Brokers, RTAs and CDPs, printing andr&atiexpenses, advertising and marketing expenses
and all other incidental expenses for listing the Equity Shares on the Stock Exchanges.

121



Other than (i) listing fees, audit fees (to the extent not attributable to the Offer), and expenses for any product |
corporate advertisements in the ordinary course of business consistent with past practi€oofpany (other than

the expenses relating to marketing and advertisements in connection with the Offer), which will be baune by
Company; and (ii) fees and expenses in relation to the legal counsel to the Selling Shareholders, which shall be bo
by the respective Selling Shareholders, all costs, charges, fees and expenses associated with and incurred with re:
to the Offer, ad directly attributable to the Offer, shak shared amongur Company and the Selling Shareholders,

on a pro rata basis, in proportion to the number of Equity Shares issued and AllotigdCmmpany through the
Fresh HreshslssueSHaes) and each Selling Shareholderés res
the expenses related to the Offer shall be deducted directly from the Public Offer Account and only the balance amo
shall be paid t@ur Company and the Selling Shareholders in proportion to the Fresh Issue Shares and the Offere
Shares. All the expenses relating to the Offer shall be patibompany (in accordance with the appointment or
engagement letter or memoranda of understanding or agreements with such entities, if any) in the first instance ¢
the relevant Selling Shareholder agrees that it shall, severally and not jointly, reimbu@ampany on a pro rata
basis, in proportion to its respective portion of the Offered Shares sold in the Offer, for any documented expens
incurred byour Company on behalf of such Selling Shareholder, subject to receipt of supporting documents for suc
expenses and only the balance amount payable to the respective Selling Sharéhdlueesvent that the Offer is
withdrawn, abandoned or declared unsuccessful or the listing and trading approvals from the Stock Exchanges are
received, all costs and expenses (including all applicable taxes) with respect to the Offer shall be lbome by
Company unless required by applicable laws or written observations issued by any governmental authority in relatit
to the Offer

The breakup for the estimated Offer expenses are as follows:

S. Activity Estimated As a % of total | As a % of Offer
No. expensed) estimated Offer sizéD
( i n nrelated expensed
1. BRLM&s fees ificluding brokerage and selling commisgio [ 0 [ O [ 0
2. Commission/processing fee for SCSBs, Sponsor Bank a [ 9§ [ § [ ©
Bankers to the OffeBrokerage and selling commission a
bidding charges for Members of the Syndicate, Registerg
Brokers, RTAs and CDRY®@()
3. Fees payable to Registrar to the Offer [ § [ § [ §
4. Fees payable to the other parties to the Offer® [ § [ § [ §
5. Other expenses [ § [ § [ §
{1 Listing fees, SEBI filing fees, upload fees, BSE and [ 9 [ © [ §
NSE processing fees, book building software fees
1 Otherregulatory expenses [ 0 [ 0 [ 0
1 Fees payable to legal counsels [ 0 [ 0 [ 0
1  Printingand stationery expenses [ 0 [ 0 [ 0
1 Advertisingand marketing expenses [ § [ © [ 0
1 Miscellaneous [ 0 [ 0 [ ©
Total estimated Offer expenses [ 0 [ 0 [ 0
k

A Other parties to the Offer include Statutory Auditd@$iartered Accountants, naméiyal
services rendered by them for the Offer.
(1) Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price. Offer expenses are estimm&tasiiaject
to change. Offer expenses include applicable taxes, where applicable.
(2) Selling commission payable to the SCSBs on the portion for RIBs addstitutional Bidders which are directly procured and uploaded by
the SCSBs, would be as follows:
Portion for RIBs* [ &4 of the Amount Allotted (plus applicable taxes)
Portion for NonlInstitutional Bidders* [ @4 of the Amount Allotted (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. The selling commission ey Sitt&Rs will
be determined on the basis of the bidding terminal ID as captured in the Bid Book of BSE and NSE.
No processing fees shall be payable by our Company and any of the Selling Shareholders to the SCSBs on the applitgtimos dieecby
them.
Processing fees p a)perbvdlicapdlication (hles applicedIB mxes) for prodessing the Bid cum Application Form fer Non
Institutional Bidders which are procured by the members of the Syndicat&ipudlicate/Registered Broker/RTAs/ CDPs and submitted to SCSB
for blocking.
(3) Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanismnatitiititomal
Bidders which are procured by members of the Syndicate (including theBysuticate Members), RTAs and CDPs or forgi8in-1 type
accountslinked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (includimg their s
Syndicate Members) would be as follows:
Portion for RIBs [ &4 of the Amount Allotted (plus applicable taxes)
Portion for Nonlnstitutional Bidders [ @4 of the Amount Allotted (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
The Selling commission payable to the Syndicate-Sgumdicate Members will be determined on the basis of the application form number / series,
provided that the application is also bid by the respective SyndicateSysudicate Member. For clarificatioif a Syndicate ASBA application on
the application form number / series of a Syndicate /Syrdicate Member, is bid by an SCSB, the Selling Commission will be payable to the SCSB
and not the Syndicate / syndicate Member.

er Chandiok & Co LLPN B T and Co, etc. for the
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In addition to the selling commission referred above, any additional amount(s) to be paid by our Company and Sellingl&@kaskalblbe as
mutually agreed amongst the Book Running Lead Managers, their respective Syndicate Members, our Company &ith&tlbiders before
the opening of the Offer.
Uploading Charges payable to members of the Syndicate (including theBysulicate Members), RTAs and CDPs on the applications made by
RIBs using dn-1 accounts/Syndicate ASBA mechanism andINstitutional Bidders which are procured by them and suiealito SCSB for
blocking orusingdn-1 accounts/ Syndicate ASBA mechani sm, would be as foll
Syndicate (including their suByndicate Members), RTAs and CDPs.
The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined orf the batiing
terminal id as captured in the Bid Book of BSE or NSE.
Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs and Non Institutionalritidsmes directly

rocured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs* T [06] per valid application (plus
Portion for Nonlnstitutional Bidders* " [ 6] per valid application (plus
Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism would be as under:
Members of the Syndicate / RTA™" [ 6] per valid application (plus applicable
CDPs /Registered Brokers

Sponsor Bank(s) T [06] for applications made by UPI Bidder s
responsible for making payments to the third parties such as remitter bank, NPCI and such other g
required in connection with the performance of itties under the SEBI circulars, the Syndicate Agree
and other applicable laws.

* Based on valid applications

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatardj@asheBscrow
and Sponsor Bank Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter bgrikdya@&Bsich
banks provide a written confirmation on compliance with the SEBI ICDR Master Circular.

Monitoring of Utilisation of Funds

In terms of the SEBI ICDR Regulations, our Company will appoint a Monitoring Agency for monitoring the utilisation
of the Gross Proceeds prior to the filing of the Red Herring Prospectus. Our Audit Committee and the Monitorin
Agency will monitor the utiation of the Gross Proceeds (including in relation to the utilisation of the Gross Proceeds
towards general corporate purposes) and the Monitoring Agency shall submit the report required under the SEBI ICL
Regulations, on a quarterly basis, until suahetias the Gross Proceeds, have been utilised in full in accordance with
the Monitoring Agency Agreement.

Our Company will disclose, and continue to disclose, the utilisation of the Gross Proceeds, including interim us
under a separate head in our balance sheet for such financial years as required under the SEBI ICDR Regulations
SEBI Listing Regulationand any other applicable laws and regulations, specifying the purposes for which the Gross
Proceeds have been utilised, till the time any part of the Fresh Issue proceeds remains unutilised. Our Company \
also, in its balance sheet for the applicabiaricial years, provide details, if any, in relation to all such Gross Proceeds
that have not been utilised, if any. Further, our Company, on a quarterly basis, shall include the deployment of Gro
Proceeds under various heads with an item by item désarfpr all the expense heads and-egtads disclosed under
each of the objects of the Offer, as applicable, in the notes to our financial results.

Pursuant to the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit Committe
the uses and applications of the Gross Proceeds. The Audit Committee will make recommendations to our Board
further action, if appropriat On an annual basis, our Company shall prepare a statement of funds utilised for purpose
other than those stated in this Draft Red Herring Prospectus and place it before the Audit Committee and make ot
disclosures as may be required until such tisyéha Gross Proceeds remain unutilised. Such disclosure shall be made
only until such time that all the Gross Proceeds have been utilised in full. The statement shall be certified by tt
statutory auditor of our Company and such certification shall bédedvo the Monitoring Agency. Furthermore, in
accordance with the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges, on a quarter
basis, a statement indicating (Bviations, if any, in the actual utilisation of the proceedbd®fFresh Issue from the
Objects; and (bdletails of category wise variations in the actual utilisation of the proceeds of the Fresh Issue from th
Objects. This information will also be published in newspapers, one in English, one in Hindi and oneadddme
regional language of the jurisdiction where our Registered and Corporate Office is located, simultaneously with tt
interim or annual financial results and explanation for such variation (if any) will be included in our Déespors,

after placing the same before the Audit Committee.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules and Regulation 59 and Schec
XX of the SEBI ICDR Regulations, our Company shall not vary the Objects without being authorised to do so by ou
Shareholders by way of a sjEdaesolution through a postal ballot. In addition, the notice issued to our Shareholders
in relation to the passing of such special resolutito$tal Ballot Noticed) shall specify the prescribed details as
required under the Companies Act and applicable rules. The Postal Ballot Notice shall simultaneously be published
the newspapers, one in English, one in Hindi and one in Kannada, the regional language isfittigojumwhere our
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Registered and Corporate Office is located. Further, there shall be no variation in deployment of Net Friogeeds.
Shareholders who do not agree to the proposal to vary the objects shall be given an exit offer, at such price, anc
such manner, in accordance with our Articles of Association, the Companies Act, and the SEBI ICDR Regulations.

Appraising entity

None of the Objects of the Fresh Issue for which the Net Proceeds will be utilised have been appraised by any ba
financial institution. For details, séRisk Factorg Any variation in the utilization of the Net Proceeds as disclosed

in this Draft Red Herring Prospectus shall be subject to certain compliance requirements including prior approval of
the shareholders of our Company. Our funding requirements and the pdogepyment of Net Proceeds are not
appraised by any bank, financial institution or any other independent agency, which may affect our business ar
results of operationé.on pagebl.

Other Confirmations

Except to the extent of the proceeds received from the Offer for Sale, there is no proposal whereby any propo:
whereby any portion of the Offer Proceeds will be paid to our Promoters, Promoter Group, Directors, our Ke
Managerial Personnel, members af Benior Management or our Group Companies. No part of the Net Proceeds will
be paid by our Company to our Promoters, members of our Promoter Group, Directors, Key Managerial Personn
members of the Senior Management or Group Companies, except initreryoburse of business.

Our Company has not entered into or is not planning to enter into any arrangement/ agreements with our Promote
members of our Promoter Group, Directors, our Key Managerial Personnel, members of the Senior Management
our Group Companies in relationttze utilization of the Net Proceeds.

Further, pursuant to the Offer, majority of the Net Proceeds is proposed to be utilised for the prepayment/repayme

of existing borrowings of our Company availed for the purposes of capital expenditure and shall only be utilised fo
Objects as set out abe.
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BASIS FOR OFFER PRICE

Price Band and Offer Price will be determined by our Company, in consultation with the Book Running Lead Managers, on tl
basis of assessment of market demand for the Equity Shares offered through the Book Building Process and on the bas
quantitatveand qual i tative factors as described below. The fa
ti mes the Floor Price and [08] times the Cap Price,theand
faceval e. Bi dder s RiskBaatdral,Suniimarp of Restated iFinancial InformationOurfBusiness , Redliated
ConsolidatedFinancial Informatior |, Madhhagdement 6s Discussion and Analysis
Operation® o0 n 2, 67g268s308and426, respectively, to have an informed view before making an investment decision.

Quialitative Factors
Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are as follows:
High-quality and diversified enterprise client base, providing stable, longenured cash flows

1 We have emerged asne of the preferred flexible workspace solution providers for global corporations for their
managed workspace requirements in Indiurce: CBRE Repgrt Collectively, internationally headquartered
organizations contributed to over 50% of the new/expansion transactions across flexible workspace centers acr
India over the ladtvo to three yearsource: CBRE RepqrtWe have built a higlguality, diversified enterprise client
base of 431 unique clients, including 45 Fortune 500 companies, 115 GCCs and 348 multinational compani
headquartered outside India as of March 31, 2026. As of March 31 2026, Fortune 5@ BoAwand GCC clients
accounted for 24.89%, 32.94% and 53.50% of our Leased Area, respectively.

i Our client relationships provide a strong platform for stable, recurring and scalable growtl§. Witth 6f new leased
area in Financial Year 2026 generated from repeat business and a 7.85% churn ratio as of March 31, 2026. Furtl
55.49% of our Leased Area is occupied by th&dquartered clients, supported by our dedicateddadsd business
developmenteam, positioning us to capture growing demand from global enterprises. Notably, according to the CBRI
Report, we are among the few Indiarigin managed workspace operators with a dedidatedrprisesales desk in
the United StategSource: CBRE Report). Our client base is also diversified across sectors including technology
BFSI, consulting, engineering and manufacturing, pharmaceuticals and research & analytics;

Robust business model, anchored by loagerm contracts and favorable assetiability tenures, positions us to capitalize
on large and rapidly growing market opportunity;

1 The total addressable markedr flexible workspace operators represents a sizeable opportunity 6f3&Dmillion
square feet (i n 1k36biliondihteras of\alye) ey 2028 (Sodr8ed CBRE Repbtexible
workspace operators accounted for 28% (in CY2025) of total leasing in the top 9 cities in India, compared to 12
17% in CY2022, highlighting the emergence of flexible workspace operators as one of the fastest growing segmer
within the corpoate real estate landscape in India. Further, office leasing activity reflected-diwerisified sectoral
profile, with flexible workspace operators emerging as the largest space occupiers in (8a2026: CBRE Report).

"Calculated based on the assumed revenue to rent multiple range that a typical facility managed by a flexible workspmce operat
may have the prospect of realizing in India in an asset priced around the weighted average rerREEZN&tock, times the TAM
(in sqgq. ft.). 7 Bn is representative of the rentasédomteev en L
current and historic supply and demand trends for the office and flexible workspace markets. It represents althesestoaent

of the total opportunity, considering all vacant stock as possible flexible workspace stock

i Our business model -tiexr murethearegipnrnedc kynltomgt s, di sci
mat chedi absketty tenures, providing strong earni-ngs
side WALL wag74Bombm$ hsn€¢l udi ng renewal-snp wasd NN@i m
supported blednckenéeetpbase. We actively align clien
|l ockhks of 39 months andd4WAMBn{hecl ueéispgct edéomltshsn
respectively-liambtl gayi mgs paaysbepbcrki @dr ohveBament hs at
within thiencpeéerinad| @acdk signdb6i mant hyi hdwe't( Sjohug &b h &
Report), while our | ow | everage and poseffvei smicuil
Collectively, these attributes position us well to
*Kindly note the sample unit economics model prepared is
reflect portfolio | evel averages for the industry.
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Client-centric approach providing bespoke workspace solutions, with strong project delivery and operations capabilities
and focus on enterprise workspace complian¢e

ll

We provide begpake, manbgepr woe kspace solutions tail

Fortune 500 companies and mul ti ncahed@ue"l sceorrwioae tnmoodch
workspaceflbomecwuyy eand | easing Grade A office spa
wor kspaces, to operations, facilities maeamaglklmemd ,clc
outsource their workplace reguipraemeartrs wtho | @ dSiomglse |
Our ability to combine customization, flexibility,

term enterprise client relationships.

Our integrated execution platform, project delivery
higlhhality workspaces at swalse. wilWddi trdyai@c,a |l d wp pcoorntpel de
technol ogy pploati fdersm ctl-tistmet sv iwsiitbhi Irietayl i nt o project e
had 26 projoact xompadeéersifhigt 1. 06 million sq. ft., and
up t4p 0GB sq. ft. Leveraging our s eéalues,e easatpalbliild hdc
procur ement efficiencies, faster execution and <cos
operational standaedsl|l egpected by enterpri

Premium managed workspace solutions platform, with substantial presence in prime, Grade A buildings located in key
office clusters across India driving consistently high occupancy levels

1

We have built a scaled portfolio of premium managed
of our Leasable Area |l ocated in Grade A prdpeities
March 31, e20ZXBRESRerport). We maintain strong relati
including DLF, Godrej Ventures ancd tky Ragnhdeojpae fQoyr pa,r raa
with several l eadi ngviidisng twdg rgpuwed éistdy a tnoaf | flo ircgelb t aespsrent i sc
mar ket s.

Our strategic presence in pri me -fodfcfusceed |noacraa g eodnh swo rcl
has enabled us to maintain consistently high occupa
81.41%, 73.5WW%iangd FinaMilch ad VYears 2026, 2025 and 20¢C
at Mature Facilities remained atadar éd4 %319020266, awe
occupraanfcer Mat ur/e nfaacuirlei tdemst erBe nath map k 6 d (8D aausm ocneg: C
Report). Qur scal e, mar ket presence, l andl ord rel at
premium space on favorable commerci al terms, suppor

Enabling workspace delivery and management by leveraging technology which embeds all aspects of our business

il

Technology is deeply embedded across every stage of our business, serving as the foundation of our mana
workspace platform. Our proprietary technology stack integrates the entire workspace Bfdoyaiemarket
intelligence, leasing and design to prajetelivery, procurement, sales, operations, compliance and occupier
experiencd creating a connected, dadaven platform that enhances decisimaking, execution and client service.

Our technology platform enables us to identify and secure strategically relevant assets, deliver faster, operate mi
efficiently and provide a enhance the enterprise client experience. We leverage Al, machine learning and predicti
analytics to identifyattractive leasing opportunities, optimize workspace design and capital expenditure, improve
procurement and sales decisions, and manage projects and facilities wittheeakibility for both our teams and
clients. This integrated platform drives geratustomization, speed, transparency and cost efficiency across our
operations.

By embedding technology across our value chain, we have built a scalable, entggatéseperating platform rather

than a traditional leasing business. Our digital capabilities support enterprise compliance, cybersecurity ar
governance while enabling us efficiently manage a growing mubity portfolio and enabling us to efficiently
manage a growing muitity portfolio and continuously innovate for GCCs, Fortune 500 companies and multinational
clients.

Largest operator among theBenchmarked Operatorsby Leased Area of 9.33 million square feetas at March 31, 2026
(Source: CBRE Report), with resilient and growthoriented business, and robust operational and financial metrics;

il

We have consistently scaled our busAsneosfs Mahriaviet 230e2r6e
| argestamomng the Benchmarlhesd dOPre 3d&t o 1IS(§S dbuyrtc.e : CBRE
Bet ween March 31, 2024 and March 31, 2026, our Leas
35.92%, respectively, reflecting our ability to exe
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Our strong operational per-f @eadnamg ef hmand¢iranhsgraowtdh i
Bet ween Financi al Years 2024 and 2026, revenue fro
58. 0ad® 0. 9 7 %, respectivel vy, while Facility Operatin
67.79% and 104. 30 %, respectivel y. OQur Facility Oper
33.24% and 18. 32 %, respeé&ctively, in Financial Year
Our financi al profile is further s tffle@R A y( St ashtlr

uppor
crergtings reflecting the strength of our business mode

Founded and led by experienced real estate professionals, backed by qualified senior management team with
commercial real estate, technology and finance expertise

ll

For

Our Company is founded and led by experienced commercial real estate professionals, supported by a seaso
leadership team with deep expertise across real estate, technology, finance and operations. Our four KMPs and e
Senior Management Personnel haveaggregate of over 150 years of commercial real estate experience, bringing
expertise from both the occupier and landlord perspectives and enabling us to deliver tailored, egtadarise
workspace solutions while executing our letegm growth strateg

Our experienced leadership team is complemented by strong institutional governance. We benefit from stratec
oversight from a diverse Board of Directors with expertise across real estate, technology, finance and ass
management, providing guidance thapgorts disciplined execution and letegm sustainable growth.

d e t @ur Busines$ ©er EomipetitiveStrengthé o n 2]8a g e

Quantitative Factors

Some of the information presented below relating to our Company is derived frdResketed Financial Informatioior
det ai |RestatedCensolidatedFinancial Informatio®  a Ofther Rinancial Information o n 3D&an@422
respectively.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A.

Basic and Diluted Earnings Per Equity Share (AEPSO0)

Period Ended Basic EPS (in ) Diluted EPS (in ) Weight
Financial Year ended March 31, 2026 (108 (108 3
Financial Year ended March 31, 2025 (5014 (5014 2
Financial Year ended March 31, 2024 3. 2. 1
Weighted Average EPS (222.14) (222.27)

Notes:

1  Basic EPS per share is calculated as Net Profit/ (loss) for the year attributable to the equity Shareholders divideeigitdteaverage
number of equity shares outstanding during the year.

1  Diluted EPS per share is calculated as Net Profit/ (loss) for the year attributable to the equity Shareholders dividegightbe average
number of equity shares outstanding during the year, excluding treasury shares and the weighted average equityeshafres that could
have been issued upon conversion of all dilutive potential equity shares.

1  Weighted average = Aggregate of yedise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year/total of
weights.

1  Basic and diluted earnings/(loss) per share: Basic and diluted earnings per share are computed in accordance with InaligingAcco
Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended) read with the reguB&BEnts
ICDR Regulations

T The face value of the Equity Shares is 71 each.

1  The figures disclosed above are derived from the Restated Consolidated Fiaocrahtion

Price/Earning ( A P/ E0) r at iPor iicne rBfddtdd] iGuEnEquitpShare:

Particulars P/E at the Floor Price P/E at the Cap Price
(number of times) (number of times)
Based on basic EPS for Financial Year ended March 31, 2( [ 6] [06] *
Based on diluted EPS for Financial Year ended March 31, 2 [ 6] [06] *

*To be computed after finalization of Price Band.

Industry Peer Group P/E ratio

Particulars P/E Ratio
Highest 507.00
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Particulars P/E Ratio
Lowest 27.93
Industry Composite 223.03
Notes:

1. The industry high and low has been considered from the industry peer set. The indogiosite has been calculated as the arithmetic
average P/E of the industry peer set disclosed in this sembibconsidering for a peer with negative P/E
2. P/E Ratio has been computed based on the closing market price of equity shares orPANGESDR, 2026divided by the Diluted ERS

Return on Net Worth ( RoNWO )

Period Ended RoNW (%) Weight
Financial Year ended March 31, 2026 N A 3
Financial Year ended March 31, 2025 N A 2
Financial Year ended March 31, 2024 1. 03% 1
Weighted Average N A 6
A Return on Net Worth for Financial Year 2026 and 2025 cannot be calculated as net worth is negative.

Notes:

1  Return on Net Worth (%) Restated consolidated profit/(loss) for the year attributable to the owners of our company divided by net worth at
the end of the period

T A Net wneandtheaggregate value of the pajdshare capital and all reserves created out of the profits and securities premium account,
debit or credit balance of profit and loss account and share based payment reserve and Instruments entirely in theegaityrexivér
deducting the aggregate value of the accumulated losses, debit or credit balance of common control adjustment deficttedenednt
expenditure, and miscellaneous expenditure not written off, but does not include reserves createdauabbneof assets, writback of
depreciation and amalgamation, if any, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. Net wortitsreprese
aggregate of equity share capital, instruments entirely in the nature of equity and aitigr eq

1  The figures disclosed above are derived from the Restated Consolidated Firaocrahtion

NetAsset Value (ANAVO) per Equity Share

Particulars Amount ()
Financial Year endeds onMarch 31, 2026 (205
After the Offer
- At the Floor Price [ &
- At the Cap Price [ &
Offer Price [ O
*  To be computed after finalization of price band.
Notes:

1  Net Asset Value per equity share is calculated as net worth as at the end of the financial year divided weighted avenage Eouiti
Shares outstanding post adjustment of bonus shares used in calculation of EPS for the year.

1  Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the periodtecthy dldgu
number of Equity Shares issued during the period/ year multiplied by the time weighting factor. The time weightiisgtfiechumber of
days for which the specific shares are outstanding as a proportion of total number of days during the year.

Comparison of KPIs with listed industry peers

Thefollowing table provides a comparison of the KPIs of our Company with our peer Jitoeipeer group has been
determined on the basis of companies listed on Indian stock exchanges, whose business profile is comparable to
businesses in terms of our size and our business model:

Name of Company Face value Price to EPS (basic) EPS Return on Net| NAV per
() earning () (diluted) ( Worth (%) share(
Company 1.00 NA (108.92) (108.92) NA"[  (205.51)
Smartworks Coworking Spaces L 10.00 507.00 0.95 0.95 1.98% 46.44
Indiqube Spaces Ltd 1.00 NA (5.28) (5.28) (20.66)% 24.28
Awfis Space Solutions Ltd 10.00 27.93 9.93 9.92 12.83% 77.22
Wework India Management Ltd 10.00 134.16 5.55 5.40 25.04% 22.10

Source:All the financial information for listed industry peer is on a consolidated basis and is sourced from the financial iafooinstich listed

industry peer available on the website of the stock exchanges for the financial year ended March 31, 2026hEurtiiener of computing certain

ratios here may be different from the computation used by the Company and may not provide a right comparison to investors.

* Sourced from the Restated Consolidated Financial Information for the financial year ended March 31, 2026.

#  To beincluded in respect of the Company in the Prospectus based on the Offer Price.

A Can not be calculated as net worth is negative

(1) Basic /Diluted EPS for peer refers to the Basic/Diluted EPS sourced from the financial statements of the peer for #ieyéanecided
March 31, 2026.

(2) PE Ratio for the listed industry peer has been computed as the closing market price of equity shares on N8 sts302026@livided by
the diluted EPS for the respective year end

(3) Net Worth for Company has been computed as a sum of equity share capital, instruments entirely equity in nature arity athef ¢loel
end of the year. Net Worth for listed industry peer is computed as total equity of the peer includingtraling interest.

(4) Return on Net Worth (%) for the Company is computed a®ttated consolidated profit/(loss) for the year attributable to the owners of our
company divided by net worth at the end of the petiddt worth" is computed as a sum of equity share capital, instruments entirely equity
in nature and other equity as at the end of the year.
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(5) Net Asset Value per equity share is calculated as net worth as at the end of the financial year divided weighted avenagt Equritip
Shares outstanding post adjustment of bonus shares used in calculation of EPS for the year. Here, Net Worthaeprasefngsjuity share
capital, instruments entirely equity in nature and other equity as of the end of the year. Net asset value per shéistefbinitlastry peer
is calculated by dividing net worth by weighted average number of equity sharesdintsduring the year.

Key Performance I ndicators (AKPI so)

The table below sets forth the details of our KPIs that our Company considers have a bearing for arriving at the ba
for Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committédaidattd
10,2026( copy made aMaieridl @Gobtiaas andrDdcamentsifor Inspection o n 57%Y)acgréfied by

our Chief Financial Officer on behalf of the management of our Company by way of certificatddatest 10, 2026

and the Audit Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to earl
investors at any point of time during the three years period prior to the date of filing of this Draft Red Herring
Prospectus have been dis#d in this section and have been subject to verification and certification by N B T and Co,
Chartered Accountants, pursuant to certificate daieglist10, 2026The KPIs that have been consistently used by
the management to analyse, track and monitor the operational and financial performance of our Company and wi
presented in the past meetings of our Board or shared with the Shareholders during the thpeecgeiang the date

of this Draft Red Herring Prospectus, which have been consequently identified as relevant and material KPIs and &
di s cl| os &abisforrOffar Pricés sfiect i on.

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs:

a. there are certain items/ metrics which have not been disclosed in this Draft Red Herring Prospectus as the
metrics are either used for internal analysis, sensitive to the business and operations, not critical or releve
for analysis of our financial andperational performance or such items do not convey any meaningful
information to determine performance/ valuation of our Company; and

b. there are certain items/ metrics which are included in the business description in this Draft Red Herrin
Prospectus which are purely operational in nature and are not considered to be performance indicators
deemed to have a bearing on the determinatibn Of f er pr i c@ur FBU @ndegeI8 d s ,

We have described and def i ne dDefintions aidPAblseyiatiads pagebh | i cab

Our Company confirms that it shall continue t urdi sc
Business on a periodic basis, at |l east once a year (or
duration of one year after the date of listing of the Equity Shares on the Stock Exchanges or till the utilisation of th
Offer Proceeds aspertdei s c| os ur e ma @bgectd ohthetOffée steant ti idbRgf this DrafpRed e
Herring Prospectus, whichever is later, or for such other duration as required under the SEBI ICDR Regulations.

Details of our KPI for the Fiscal 2026, 2025 and 2024 is set out below:

Sr. | Particulars | Unit] FY 26] FY25 | FY24
Financi al KPI s

1. Revenue fré&m operati|”in mi 22,622.91 13,604.71 9,062.22
2 Nor mal i s Revenue i n  mi 24,776.83 15,839.62 10,871.36
3 Normalised R®¥venue g % 56.42 45.70 NA
4 Facility Oferating P|7in mi 8,236.38 4,857.09 2,925.43
5 Facility Oper®&®ting P % 33.24 30.66 26.91
6 Nor mal i se® EBI TDA “in  mi 4,537.99 2,022.61 1,087.29
7 Nor malised EBITDA ma % 18.32 12.77 10.00
8 Normalised E®ITDA gr % 124.36 86.02 NA
9. RestRrtefdit/ L8ss aften in mi (4,03350) (15,541.08 52.60
10. |[RestRnefdit/ Loss Waft el % (17.83 (114.23 0.58
11. [Net ®ebt “in  mi 4,521.53 2,216.12 2,835.55
12. [Net Debt/ Norndlised ti me 1.00 1.10 2.61
13. |[Normalised Returnon % 30.73 16.28 14.14
Operational KPI s

14. |[Leasab®e Area ms f 11.46 9.93 6.32
15. |[Operati@nal Area ms f 11.42 9.18 6.12
16. [Leasefl® Area ms f 9.33 7.30 5.05
17. |Committed @ccupancy % 81.41 73.51 79.91

Notes

1. Revenue from operations as per the Restated Consolidated Financial Information

2. Normalised Revenuefers to revenue from operations as per the Restated Consolidated Financial Information, minus impact of margin on
finance leases as per Ind AS 116 plus rental income calculated on siagbsis over noancellable lease period for finance leases
identified as per Ind AS 116
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3. Normalised Revenue growih calculated as Normalised Revenue for a Financial Year minus Normalised Revenue for the corresponding
previous Financial Year, divided by Normalised Revenue for the corresponding previous Financial Year

4. Facil ity Opiesr actailncgu | Partoefdi tas Nor mali sed Revenue minus Normalis
maintenance expense, power-i amddfeu & pexxgercde,expwrudh oamne cofs ts tana

5. Facility Operating Profit margins calculated as Facility Operating Profit for the Financial Year divided by Normalised Revenue for the
Financial Year

6. Normalised EBITDASs calculated as restated profit/(loss) before tax, exceptional item and share on loss of associates and joint venture a:
per the Restated Consolidated Financial Information, plus finance cost, depreciation and amortization expense, minusveraugiom
finance leases recognized in accordance with Ind AS 116 (within revenue from operations), plus rental income calculaighlt-tinest
basis over nortancellable lease period for finance leases identified as per Ind AS 116, minus rental expensetéomlée®se contracts
(more than 12 months), net impact of straight lining adjustment of rental expense ox@meelable lease period and capitalization of
rental expense incurred during-fiut period, other income, amortization of brokerage for fasmleases and stamp duty charges, plus loss
on termination of leases recognized as per Ind AS 116, share based payment expense and impairment of right of use assets

7. Normalised EBITDAmargin is calculated as Normalised EBITDA for the Financial Year divided by Normalised Revenue for the Financial
Year

8. Normalised EBITDA growtis calculated as Normalised EBITDA for a Financial Year minus Normalised EBITDA for the corresponding
previous Financial Year, and divided by Normalised EBITDA for the corresponding previous Financial Year

9. RestatedProfit/loss after tax as per the Restated Consolidated Financial Information

10. RestatedProfit/loss after tax margin is calculated as profit/loss after tax for the year divided by revenue from operations ifvarthialF
Year

11 Net Deb¢tal culated as borrowings from bank and financiaposintssi
held with bank (including deposits with remaining matBoritgwimo
from bank and financctaltréenst®&touroent sbeumowingenas per Reste
compul sory convertible preference schuarrreesntA hcdrarsoswifnigesd as a

fin
12 Net Debt/ Normalised EBI TDA is calculated by Net Debt divided
13. Normalised Return on Capital Employeis calculated as Normalised EBITDA for the year dividetlbymalisedCapital Employed for the
year. NormalisedCapital Employed is calculated as Total Equity as per Restated Consoligi@igacial Informationplus Net Debt less
Share based payment reserve plus the impact on initialesstheecog
premium on conversion of Compulsory convertible preference shares( 6 CCPS Ad)
The calculation shall further be adjusted for the opening reserve adjustment arising on transition to Ind AS less theecimpaet of Ind
AS adjustments as at each Finance Year end, plus impact of rental income 4itnaightver noncancellable leae period for Finance
Leases identified as per Ind AS 1&6s amortization of brokerage and stamp duty charges on leases classified as finance leases as per Inc
AS 116plus net impact of rental expense straifjhing and capitalisation of rental expense during construction period and plus share of loss
or profit of associate and joint venture as festated Consolidated Financial Information
14. Leasable Areaefers to a sum of (i) Operational Area, (ii) area for which we have entered into leases with landlords and the lease
commencement date is subsequent to the end of the relevant Financial Year
15. Operational Arearefers to area under leases with landlords where the lease commencement date is on or before the end of the releva
Financial Year, excluding area seltcupied by Company
16. Leased Areaefers to Live Area plus area for which we have entered into contracts with clients and the lease commencement dateris subseq
to the end of the relevant Financial Year. Live Area refers to area which has been leased to clients for which leaseroentmetecs on
or before the end of the relevant Financial Year
17. Committed Occupandg calculated as Leased Area as at the end of the Financial Year divided by Leasable Area as at the end of the sarr
Financial Year

Description on the historic use of the KPIs by our Company to analyse, track or monitor the operational and/or
financial performance of our Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to re
and assess our financial and operating performance. The presentation of these KPIs is not intended to be considere
isolation or as aubstitute for the Restated Financial Information. We use these KPIs to evaluate our financial anc
operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance \
Ind AS. These KPIs have limitations as analtitools. Further, these KPIs may differ from the similar information
used by other companies and hence their comparability may be limited. Therefore, these metrics should not
considered in isolation or construed as an alternative to Ind AS measyedasmance or as an indicator of our
operating performance, liquidity, profitability or results of operation. Although these KPIs are not a measure o
performance calculated in accordance with apigvésihata b |
it provides an additional tool for Bidders to use in evaluating our ongoing operating results and trends and in compari
our financial results with other companies in our industry because it provides consistency and comparability with pa
financial performance, when taken collectively with financial measures prepared in accordance with Ind AS.

Biddersare encouraged to review the Ind AS financial measures and to not rely on any single financial or operation
metric to evaluate our business. $&&sk Factors The Indian Accounting Standards used to prepare our financial
information differ in certain respects from other accounting principles, such as the United States Generally Accepte
Accounting Principles and the International Financial Reporting Standards,ve h may af fect i nv
of our financial conditiord on page49.

Key metrics Explanation of the KPIs

Revenue fr om o|Revenue from operations shall mean the revenue from operations as per the
Consolidated Financial Information

Nor mal i sed Rev|Normalised Revenue is used by our management to track the revenue of our
operations and in turn helps assess the overall financial performance of our Company
of our operations.
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Key metrics Explanation of the KPIs

rmal i sed Re v|Normalised Revenue growth (%) represents pesiegeriod or yeaon-year growth of ou

business operations in terms of revenue generated by us.

Faci l Op e r a|Facility Operating Profit represents the operating profit of an individual facility after ded
all direct facility operating expenses, but before corporate overheads, interest,
depreciation and amortisation. It indicates how efficiently eadilitfegenerates earnings fro|

its operations.

ity

Facil ity Oper alFacility Operating Profit Margin is the Facility Operating Profit expressed as a percen
the revenue generated by that facility. It indicates how much operating profit a facility
from each unit of revenue before corporate overheads, intesgsts, tdepreciation af

amortisation.

mal i sed EBI |Normalised EBITDA measures the operating profit generated by our business before

taxes, depreciation and amortisation. It reflects the profitability of our core operations

mal i sed EBI |Normalised EBITDA margirshows how efficiently we convert revenue into operating p

before interest, taxes, depreciation and amortisation.

mal i sed EBI [Normalised EBITDA growth (%) represents periaperiod or yeaon-year growth of ou

business operations in terms of Normalised EBITDA

a f | Profit/Loss after tax shall mean profit as per the Restated Consolidated Financial Info

Profit/Loss
fit

/ Loss af|ProfitLoss after tax expressed as a percentage of revenue from operation as per

Consolidated Financial Information

Debt Net Debt measures our actual debt position after taking into account the funds readily g

to reduce debt

Debt / Nor mallt measures the Company's leverage and financial capacity to repay debt through

operations.

on Capi |ROCE provides how efficiently our Company generates earnings from the capital en

in the business.

i sed Ca p|Normalised Capital Employed represents the capital invested in our business after g
for certain accounting items that do not reflect its underlying operating performa

indicates the capital deployed to support the Company's core busineseacti

sabl e Ar ea |Leasable Area is the total area that is available for leasing. It includes both the are
already operational and the area where lease agreements have been signed with lan

will become operational after the end of the relevant period.

rati onal Ar |Operational Areais the areathat is already available for operations as of the end of the

period. It includes leased spaces where the lease has commenced but excludes
occupied by us for our own use.

sed Area Leased Area is the total area that has been committed to clients, whether they have
moved in or are scheduled to do so after the end of the relevant financial year. It inclug
the Live Area (where client leases have already commenced) aareésheovered under sign

client contracts with lease commencement dates after the financianear

Commi tt ed Occ ulltisusedto measure the efficiency of usage of all our Facilities

Comparison of KPIs with listed industry peers

The following table provides a comparison of the KPIs of our Company with our peer group. The peer group has be
determined on the basis of companies listed on Indian stock exchanges, whose business profile is comparable to
businesses in terms of osize and our business model:

Sr. No Particulars Unit WeWork Smartworks
FY26 | FY25 | FY24 FY26 | FY25 | FY24

Financial KPIs

1. Revenue from operations T i1 24,401.8¢ 19,492.11 16,651.3¢ 17,98.05| 13,740.5¢ 10,393.64
million

2. Normalised Revenue T i1 24,544.04 19,732.0¢ 17,013.0¢ 17,958.00 13,741.0¢ 10,394.0¢
million

3. Normalised Revenue growth % 24.39%  15.98% NA 30.6%% 32.20% NA

4, Facility Operating Profit N I NA NA NA NA NA NA
million

5. Facility = Operating Profi % NA NA NA NA NA NA

Margin

6. Normalised EBITDA T i n 4,993.00 4,056.00 3,572.00 3,144.00 1,801.00 1,099.0Q
million

7. Normalised EBITDA margin % 20.3%% 20.56/% 21.0006 17.51% 13.11% 1057%

8. Normalised EBITDA growth % 23.10%  13.55%) NA 74.5™ 63.88% NA

9. Profit/Loss after tax T 749.18 1,281.85 (1,357.73 105.28 (631.79| (499.57
million

10. Profit/Loss after tax margin % 3.07% 6.58%| (8.19% 0.59%| (4.60%]| (4.81)%

11. Net Debt T i n (117.00| 2,153.00 3,928.00 (561.00| 2,992.51 3,270.59
million
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Sr. No Particulars Unit WeWork Smartworks
FY 26 FY25 FY24 FY 26 FY25 FY24

12. Net Debt/Normalised EBITDA times (0.02 0.53 1.10 (0.18 1.66 2.98
13. Normalised Return on Capit % 28.30% 25.10%  25.30% 16.00% 7.30% 1.60%

Employed
Operational KPls
14. Leasable Area msf 10.20 7.83 6.71 13.72 8.99 8.00
15. Operational Area msf 8.59 7.40 6.33 10.07 8.10 7.21
16. Leased Area msf 7.46 5.68 5.19 8.30 6.73 5.75
17. Committed Occupancy % NA NA NA 87.57 NA NA
Sr. No Particulars Unit Indigube Awfis

FY26 | FY25 | FY24 FY26 | FY25 | FY24

Financial KPIs
1. Revenue from operations |~ i n 14,508.12 10,592.86 8,305.73 14,934.84 12,075.3§ 8,488.19
2. Normalised Revenue T in 14,690.00 10,760.0¢ 8,460.00 14,930.0¢ 12,060.00 8,450.00
3. Normalised Revenue growth % 36.52%| 27.19% NA 23.800 42.72% NA
4. Facility Operating Profit T in NA NA NA NA NA NA
5. Facility = Operating  Profi % NA NA NA NA NA NA

Margin
6. Normalised EBITDA T in 3,010.00 1,880.00 1,560.00 2,130.00 1,680.0Q 680.00
7. Normalised EBITDA margin % 20.4% 17.4%% 1844% 1427% 13.8% 8.06%
8. Normalised EBITDA growth % 60.11% 20.51% NA 26.7%9% | 147.06% NA
9. Profit/Loss after tax T in (1,063.42| (1,396.17| (3,415.08 708.33 678.70, (175.67)
10. Profit/Loss after tax margin % (7.33%]| (13.18%| (41.12% 4.74% 5.62%| (2.07%%
11. |Net Debt - in (953.0§| 3,379.27 1,635.67 NA| (576.79 277.20
12. Net Debt/Normalised EBITD4  times (0.32 1.80 1.05 NA (0.39 0.41
13. Normalised Return on Capit % 17.00% 13.00% 16.00%  60.00%  62.00% 43.00%

Employed
Operational KPls
14. Leasable Area msf 8.30 6.92 5.52 8.10 7.80 5.60
15. Operational Area msf 7.84 6.26 5.33 NA 6.90 4.80
16. Leased Area msf 6.33 5.33 4.28 NA 5.04 341
17. Committed Occupancy % NA 90.73%| 84.02% NA NA NA
Notes:

1. All the financial information for industry peers mentioned above is on a consolidated basis (unless otherwise availablstantlalone
basis) and is sourced from respective annual reports/ annual results/ Offer documents/Investor presentatiorbkesaiviidarespective
company and submitted to the Stock Exchanges / as available publicly on the website of SEBI.

2. Further, to the extent that the industry peers have published the above ratios or financial or operational informatiorregitiagory
filings/website, the same have been disclosed on an as is basis and may not be comparable to the method ofi e ligtis

3. NA

refers to Not Applicable where the financial information is unavailable i.e. not reported by the industry peerstimegituenual reports,

unaudited financial results and investor presentations as submitted to the Stock Exchanges

Wei ghted average cost of acquisition (AWACAO0), floo

a)

b)

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based
primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued pursuant to
bonus issue) during the 18 months precedirggdhte of this Draft Red Herring Prospectus, where such
issuance is equal to or more than 5% of the fully diluted-ppidhare capital of our Company (calculated
based on the pr®ffer capital before such transaction(s) and excluding ESOPs granted besteat), in a

single transaction or multiple transactions combined together over a span of rolling 30 Raysry
Issuances )

The Company has not issued any Equity Shares or
issued undeESOP Schemeand issuance of bonus shares, as applicable, during the 18 months preceding th
date of this certificate, where such issuance is equal to or more that 5% of the fully diluteg) ghire
capital of the Company (calculated based on thelgmge capitabefore such transaction/s and excluding
employee stock options granted but not vested), in a single transaction or multiple transactions combine
together over a span of rolling 30 days

Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based
secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving any of the
Promoters, members of the Promoter Gr&giling Shareholders or Shareholders with the right to nominate
directors on our Board during the 18 months preceding the date of filing of this Draft Red Herring Prospectus
where the acquisition or sale is equal to or more than 5% of the fully dilatddip share capital of our
Company (calculated based on the-@¥féer capital before such transaction/s and excluding ESOPs granted
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but not vested), in a single transaction or multiple transactions combined together over a span of rolling 3
days( $econdary Transaction$ )

There have been no secondary sale/ acquisitions of Equity Shares or any convertible securitie
(ASecurity(ies)o), where the Promoter, members c
having the right to nominate director(s) in the fabaf directors of the Company are a party to the transaction
(excluding gifts), during the 18 months preceding the date of this certificate, where either acquisition or sals
is equal to or more than 5% of the fully diluted paid up share capital of thpa&gnfcalculated based on

the prelssue capital before such transaction/s and excluding employee stock options granted but not veste
in a single transaction or multiple transactions combined together over a span of rolling 30 days

Since there are no such transactions to report under (a) and (b) above, the following are the details of the pr
per share of the Company basis the last five primary or secondary transactions (secondary transactions wh
the Promoters, members of the/ioter Group, Other Selling Shareholders or other Shareholder(s) having
the right to nominate director(s) on the Board, are a party to the transaction), not older than three years pri
to the date of this Draft Red Herring Prospectus irrespective ofzia@ftransactions

Date of No. of Face Issue/ Nature of allotment Nature of Total
allotment Equity value | Transfer consideration| Consideration
Shareg®®® | per price per (in  Million)
Equity Equity
Share Share

( $)| ( Opo
Primary issuances

July 27, 237,496 1.00 21.23| Allotment of CCPS DAssuming Cash 5.04
2026 conversion)
June 27, 3,247,830 1.00 NA | Bonus allotment of CCPS C [NA NA
2025 the ratio 3:1 (i.e., 3CCPS C fo
equity share)

August 62,034,80( 1.00 100.75| Allotment of CCPS B(including| Cash 6,250.0(0
17,2024 impact of Equity Shares resultij
upon the conversion of CCPS
(in the ratio of three Equit
Shares of face
for each Equity Share of fa
val ue 1 each

conversion of CCPS A/ CCPS
respectively) (Assuming
conversion)

January 21,333,20(¢ 1.00 93.75| Allotment of CCPS B(including| Cash 2,000.00
12,2024 impact of Equity Shares resultiy
upon the conversion of CCPS
(in the ratio of three Equit
Shares of f ace
for each Equity Share of fa
val ue 1 each

conversion of CCPS A/ CCPS
respectively) (Assuming
conversion)

Total 86,853,326 8,255.04

Weighted average cost of acquisition (WACAJprimary issuances)(per Equity Share 95.05

Secondary transactions

July 15, 142,176 1.00 140.68 Transfer of CCPS A fror Cash 20.00
2026 Srinivas Prasa@including impact
of Equity Shares resulting up
the conversion of CCPS C (in t
ratio of three Equity Shares
face value of
Equity Share
each arising upon the convers
of CCPS A/ CCPS B
respectively) (Assuming
conversion)

July 15, 71,084 1.00 140.68 Transfer of CCPS A fror Cash 10.00
2026 Srinivas Prasaincluding impact
of Equity Shares resulting up
the conversion of CCPS C (in t

ratio of three Equity Shares
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d)

Date of
allotment

No. of
Equity
Shareg®®("

Face
value
per
Equity
Share

*)

Issue/
Transfer
price per

Equity

Share
( PO

Nature of allotment

Nature of
consideration

Total
Consideration
(in Million)

face value of
Equity Share
each arising upon the convers
of CCPS A/ CCPS B
respectively) (Assuming
conversion)
140.68 Transfer of CCPS A frorn Cash
Srinivas Prasancluding impact
of Equity Shares resulting up
the conversion of CCPS C (in t
ratio of three Equity Shares
face value of
Equity Share
each arising upon the convers
of CCPS A/ CCPS BH
respectively) (Assuming
conversion)
140.67| Transfer of CCPS A frorn Cash
Srinivas Prasa@including impact
of Equity Shares resulting up
the conversion of CCPS C (in t
ratio of three Equity Shares
face value of
Equity Share
each arising upon the convers
of CCPS A/ CCPS B
respectively) (Assuming
conversion)
140.68 Transfer of CCPS A fror Cash
Srinivas Prasagincluding impaci
of Equity Shares resulting up
the conversion of CCPS C (in t
ratio of three Equity Shares
face value of
Equity Share
each arising upon the convers
of CCPS A/ CCPS B
respectively) (Assuming
conversion)

July 15,
2026

53,312 1.00 7.50

July 15,
2026

42,652 1.00 6.00

July 15,
2026

46,204 1.00 6.50

Total 355,428 50.00
Weighted average cost of acquisition (WACAJsecondary transactions) fer Equity Shane 140.68
Note: *Equity Shares on a fully diluted basis have been computed assuming conversicomifeatible securitiebeld by the relevant
Shareholder at the maximum conversion ratio

# Weighted average cost of acquisition per Equity Share has been adjusted for

A Split of securities (as applicable) pursuant to a resolution passéebBoard of directors of the CompadatedJune 5 2025,

and a special resolution passed by the Shareholders at ananxlimary general meeting dated June 7, 2025, (a) the existing

equity shares of f acdi wiadeude ioft § 1100 eBEaccithi twe r h asruebsing GEPSf a c e
A and CCPS B of facedivailded il®t0o ehCh WeRP® Aubf face value
of 71 each

A Includesmpact of Equity Shares resulting upon the conversion
each, for each Equity Share of face value 71 each aryi si ng

way of resolution dated June 20, 2025 passed by the Board of Directors and resolution dated June 23, 2025 passed by ou

Shareholders

n For the purposes dhese calculations, convertible securities have lzmumed to be converted on the daterigfinal allotment
of such convertible securitigge., when the cash consideration was paidoriginal allotmentof such convertible securities).
Therefore, equity shareslotted on conversion of convertible securitigésany, in the lastone year, eighteen months atilee
years have not been taken into accdantcalculating equity shares acquired in last one year, eighteen months and three years

The Floor Price is [06] times and the Price

the primary/secondary transactions described in | above and are disclosed below:

Cap

* To be updated at Prospectus stage
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Justification for Basis of Offer price

1. The following provides an explanation to the Cap P
Equity Shares that were issued by our Company or acquired or stiid Belling Shareholders or other shareholders
with rights to nominate directors on our Bodog way of primary and secondary transactions in the last three full

Financi al Years preceding the date of this Draft R
Financial Years 2026, 2025 and 2024 and in view of external factors, if any.
[ o)

To be included in the Price Band.

The Offer Price of [ 6] has been determined by our Com
from investors for the Equity Shares through the Book Building proBésdersshould read the abovementioned information

al o n g RiskiFactoreé fOurfBusiness a Rimanci@l Informatio® o n 2@, 20§amd308, respectively, to have a more
informed view.
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STATEMENT OF SPECIAL TAX BENEFITS

The Board of Directors

Tablespace Technologies Limited

(formerly known as Tablespace Technologies Private Limited)
No.46,Prestige Trade Tower,

Palace Road, Sampangi Rama Nagar,

Bengaluru, Karnataka

Date:10 August 2026

Subject: Statement of special tax benefitsfithe Statemend) available to M/s. Tablespace Technologies Limited
(formerly known as Tablespace Technologies Private Limitedjfithe Companyd), its shareholders,and its Material
Subsidiary audited by us (Tablespace Constructions Private Limited @ CPL§), prepared in accordance with the
requirement under Schedule VI Part A - Clause(9) (L) of Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018ithe SEBI ICDR Regulation)

This report is issued in accordance with the Engagement Letter@@afedjust 2026.

We hereby report that the enclogethexure Il and IV prepared by the Company, initialled by us for identification purpose,
states the special tax benefits available to the Company, its sharehafdkits, material subsidiary audited by @sléterial
Subsidiarg) as mentioned innexure 1l, under direct and indirect taxes (togethigre Tax Lawsd), presently in force in

India as on thelate of this letterwhich are defined i\nnexure |. These special tax benefits are dependent on the Company,
its shareholderand its Material Subsidiary audited by figfilling the conditions prescribed under the relevant provisions of
the Tax Laws. Hence, the ability of the Company, its shareholaledsits Material Subsidiary audited by tsderive these
special tax benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the Comps
may face in the future and accordingly, the Company, its sharehcddergs Material Subsidiary audited by osy or may

not choose to fulfil.

The benefits discussed in the enclogethexure Il and IV cover the special tax benefits available to the Company, its
shareholdersand its Material Subsidiary audited by aad do not cover any general tax benefits available to the Company, its
shareholdersand its Material Subsidiary auditég us Further, the preparation of the enclogethexure Il and IV and its
contents is the responsibility of the Management of the Company and has been approveBdaydbé Directors of the
Company at its meeting held @® August2026 We were informed that the Statement is only intended to provide general
information to the investors and is neither designed nor intended to be a substitute for professional tax advice. é-urther,
benefits discussed in thnnexures|ll and IV are not exhaustive. iew of the individual natureof the tax consequences

and the changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the specific
implications arising out of their participation in the proposed initial public offering of equity shares obtiga@y(the
fiProposed Offew) particularly in view of the fact that certain recently enacted legislation may not have a direct legal preceder
or may have a different interpretation on the special tax benefits, which an investor can avail. Neither we are suggesting
advising the imestors to invest money based on the Statement.

We conducted our examination in accordance witli@u@dance Note on Reports or Certificates for Special Purposes (Revised
2016) (thefiGuidance Not@) issued by the Institute of Chartered Accountants of India. The Guidance Note requires that we
comply with ethical requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control fi
Firms that perform Audits and Reviews of Historical Financial information, and Other Assurance and Related Service
Engagements.

We do not express any opinion or provide any assurance as to whether:

i) the Company, its shareholdeasid its Material Subsidiary audited by wusl] continue to obtain these special tax
benefits in future; or

i) the conditions prescribed for availing the special tax benefits where applicable, have been/would be met with.
The contents of the enclosed Annexures are based on the information, explanation and representations obtained from
Companyand its Material Subsidiary audited by, @d on the basis of our understanding of the business activities and

operations of the Comparmaynd its Material Subsidiary audited by us

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the re
authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions of e Tax La
and is interpretation, which are subject to change from time to time. We do not assume responsibility to update the vie\
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consequent to such changes. We shall not be liable to the Company for any claims, liabilities or expenses relating to 1
assignment except to the extent of fees relating to this assignment, as finally judicially determined to have resultgd primat
from bad faith or intentional misconduct. We will not be liable to the Company and any other person in respect of this Stateme
except as per applicable law.

This report is addressed to and is provided to enable the Board of Directors of the Company to include this reporftin the Di
Red Herring Prospectus, prepared in connection with the Offer to be filed by the Company with the Securities and Exchar
Boardof India and the concerned stock exchanges where the equity shares of the Company are proposed to be listed. It is
to be used, referred to or distributed for any other purpose without our prior written consent.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No. 001076N/N500013

Partner.: Narendra Kumar Burad
Membership No.: 068408
UDIN: 2606808JDFIRG6040

Date:10 August 2026
Place: Bengaluru
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Annexure |

List of Direct and Indirect Tax Laws (ATAX LAWS 0)

S.no Details of tax laws

1 Incometax Act, 2025, and Incomtax Rules, 2026 (read with the applicable circulars and notifications) as an
by the Finance Act, 2026

The Central Goods and Services Tax Act, 2017 read with corresponding Rules and Regulations

The Integrated Goods and Services Tax Act, 2017 read with corresponding Rules and Regulations

The State/ Union Territory Goods and Services Tax Act, 2017 read with corresponding Rules and Regulati
The Customs Act, 1962 read with corresponding Rules and Regulations

The Customs Tariff Act, 1975

The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Polity 2023

N[O~ WIN

For and on behalf of Board of Directors of
[M/s Tablespace Technologies Limited
(formerly known as Tablespace Technologies Private Limited))

Karan Chopra
Director and Co-CEO

Place:Bengaluru
Date:10 August 2026
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Annexure |l

LIST OF MATERIAL SUBSIDIARIES AUDITED BY WALKER CHANDIOK & CO LLP  CONSIDERED AS
PART OF THE STATEMENT

- Tablespace Constructions Private Limit@®€PL)

For and on behalf of Board of Directors of
[M/s Tablespace Technologies Limited
(formerly known as Tablespace Technologies Private Limited))

Karan Chopra
Director and Co-CEO

Place:Bengaluru
Date:10 August 2026
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Annexure 1l

STATEMENT OF SPECIAL DIRECT TAX BENEFITS AVAILABLE TO M/s. TABLESPACE TECHNOLOGIES
LIMITED (FORMERLY KNOWN AS TABLESPACE TECHNOLOGIES PRIVATE LIMITED) ( ATHE
COMPANY 0) ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDIARY AUDITED BY WALKER CHANDIOK

& CO LLP UNDER THE APPLICABLE DIRECT TAX LAWS IN INDIA

Outlined below are the special direct tax benefits available to the Company, its shareholdesrd)aedial Subsidiary audited

by Walker Chandiok & Co LLRinder the Incom#ax Act, 2025 as amended by the Finance Act, 2026 (herein after referred to
asd&he AcH read along with applicable Incortax Rules, 2026, Circulars and Notifications issued thereunder (collectively
referred asincome Tax Lawg. These special tax benefits are dependent on the Company, its shareholders and its Materi
Subsidiary audited by Walker Chandiok & Co LLP fulfilling the conditions prescribed under the relevant Income Tax Laws.

A.

Special Direct Tax Benefits available to the Company and its Material Subsidiary audited by Walker Chandiok
& Co LLP 7 viz., TCPL

Lower corporate tax rate on income of domestic companigisSection 200 of the Act

With effect from Tax Year 20120, a company has an option to pay income tax on its total income at a concessiona
tax rate of 25.168% (22% plus surcharge of 10% and cess of 4%) under s@e&®r2Q0 of the Act, provided the
company complies with the conditions prescribed u/s 200 of the Act.

The following deductions/ exemptions shall not be allowed to a company opting for lower tax rate u/s 200 of the Aci

Deduction under the provisions of Section 144 of the Act (Tax holiday available to units in a Special
Economic Zone);

Deduction under Section 33(8) of the Act (Additional depreciation);

Deduction under section 49 of the Act (Deposits to special account or site restoration account);

iv. Deduction under section 48 of the Act (Deposits into special account or Tea, Coffee or Rubber depos
account)

V. Deduction under Section 45(3)(a) or (b) or (c) of the Act as may be applicable (Expenditure on scientific
research);

Vi. Deduction under section 46 of the Act (Deduction for capital expenditure on specified business);

Vii. Deduction under section 47(1)(a) of the Act (Expenditure on agricultural extension project);

viil. Deduction under section 47(1)(b) of the Act (Expenditure on skill development project);

iX. Deduction under section 45(2) of the Act (Expenditure on scientific research incurred (not being expenditur
in the nature of cost of any land or building) if the company engaged in the businessewfhiniology or
manufacture or production of any artidething).

X. Deduction under any provisions of Chapter VIII of the Act other than the provisions of Section 146 (deductior
in respect of additional employee cost) or 148 (deduction in respect otarorate dividends).;

Xi. Set off of any loss carried forward or depreciation from any earlier tax year(s), if such loss or depreciation i
attributable to any of the aforementioned deductions/incentives; and

Xii. Set off of any loss or allowance for unabsorbed depreciation deemed so u/s 116 of the Act, if such loss

depreciation is attributable to any of the aforementioned deductions/incentives.

Further,the provisions of Section 206 of the Act i.e., Minimum Alternate T®AT § shall not applywherethe
company has opted to pay tax u/s 200 of the Act, as specified under section 206(1)(q) of Addiionally, the
company will not be entitled to utilize any brought forward MAT credit, if any.

A company can exercise the option to apply for the concessional tax rate on or before the dulidgtefaketurn
of income u/s 263(1) of the Act and such option once exercised shall apply to all subseqyeas.

As per Rule 136, both existing and newly incorporated domestic companies can claim the concessional tax rate
any tax year, provided they opt for it in the return of income filed under section 263(1) of the Act subject to satisfactio
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of the other conditions contained in section 200 of the Act. The provisions do not specify any limitations / conditior
on account of turnover, nature of business or date of incorporation for opting for the concessional tax rate.

Note: The Company and its Material Subsidiangited by Walker Chandiok & Co LLiRave opted for the beneficial
tax regime u/200 of the Act, and therefore, is eligible for a concessional effective tax rate of 25.168% (including
applicable surcharge and health and education cess) subject to fulfilment of above conditions.

Deduction in respect of employment of new employe&sSection 146 of the Act

As per Section 146 of the Act, where a company is subject to tax audit u/s 63 of the Act and derives income fro
business, it shall be allowed to claim a deduction of an amount equal to 30% of additional employee cost incurred
the course of such busirssis a tax year, for three consecutive tax years including the tax year in which such additional
employment cost is incurred.

Additional employee cost means the total emoluments paid or payable to additional employees employed in the t
year through an account payee cheque or account payee bank draft or by use of electronic clearing system throug
bank account or through suother electronic mode as may be prescribed. These employees should have total salar
not more than Rs. 25,00@er month, should also be a member of a recognized provident fund, should have employe
for more than or equal to 150 or 240 days as may becapfd in a tax year, and should not be the employees for
whom government pays entire contribution under notified Empl@ression Scheme.

The eligibility to claim the deduction is subject to fulfilment of prescribed conditions specified-gestibn (3) of
Section 146 of the Act. Further, to claim the aforesaid deduction, it is required to furnish the report of an accounta
electronicallyin Form 34 containing the particulars of deduction prior to the due date of filing tax audit report as per
section 63 of the Act.

As per incometax return filed for Assessment Year [as defined in InctemeAct, 1961] 20256, [relevant to the
previous year 20225], we understand that the Company and its Material Subsidiary audit®dlkgr Chandiok &
Co LLP have not claimed the said deduction under section 80JJAA (corresponding section oftircéwie 1961).

Deduction in respect of intercorporate dividendsi Section 148 of the Act

As per the provisions of Section 148 of the Act, if a domestic company is in receipt of dividend from any other domest
company or a foreign company or a business trust, in a tax year, it will be allowed to claim a deduction of amoul
equal to the said didend, not exceeding the amount of dividend distributed by the company on or before one montkt
prior to due date of furnishing the incostex return u/s 263(1) of the Act for the relevant tax year.

As per incomeéax return filed for Assessment Year [as defined in InctemeAct, 1961] 20286, relevant to the
previous year 20225, we understand that the Company and its Material Subsidiary audited by Walker Chandiok &
Co LLP have not claimed the saldduction under section 80M (corresponding section of Ineaméct, 1961). The
Company is eligible to claim the said deduction under section 148 of the Act against dividend income (if any) in futur
subject to fulfilment of prescribed conditions.

Deduction of expenditure in connection with extension of an undertakingSection 44 of the Act

As per section 44 of the Act, an assessee is eligible to claim deduction of expenditure, being underwriting commissic
brokerage, and charges for drafting, typing, printing and advertisement of the prospectus incurred in connection wi
expansion of its urettaking upon fulfilment of conditions as laid down under the Act. The deduction u/s 44 of the Act
is allowable for an amount equal to eiifth of such expenditure for each of five successive tax years beginning with
the tax year in which the extensiontbé undertaking is completed. The Company its Material Subsidiagudited

by Walker Chandiok & Co LLRBhall be eligible to claim the deduction subject to fulfilment of prescribed conditions.
The deduction is restricted to lower of 5% of cost of the project or capital employed in the business as defined
section 44 of the Act.

Amortisation of expenditure in case of amalgamation or demergeir Section 52 of the Act

As per section 52 of the Act, an assessee, being an Indian company, is eligible to claim deduction of any expenditt
incurred wholly and exclusively for the purposes of amalgamation or demerger of an undertaking. The deduction
allowable for an amoung@al to on€fifth of such expenditure for each of the five successive tax years beginning with
the tax year in which the amalgamation or demerger takes place. The Caanpdts/Material Subsidiatgudited by
Walker Chandiok & Co LLP shall be eligible to claim the deduction subject to fulfilment of prescribed conditions.
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Setoff & carry forward of Unabsorbed Depreciation

As per the provisions of sukection 11 of Section 33 of the Act, where a company does not have sufficient profits or
gains for any tax year to cover the depreciation allowance for that year, the remaining unabsorbed depreciation st
be carried forward tsubsequentiax yeas for an indefinite period until it is fully absorbed and set off against future
profits of subsequenéax yeas.

[As per incomeax return filed for Assessment Year [as defined in InctemeAct, 1961] 20225 & 202526,
[relevant to the previous year 2023 & 202425], we understand that the Company has carried forward unabsorbed
depreciationAlso, as per the latest incortex return filed by Material Subsidiary for AY 2026, it does not have
unabsorbed depreciation eligible for s&f in future years].

Set off & carry forward of business loss under section 112 & section 119 of the Act

As per the provisions of Section 112 read with Section 109 of the Act, if the company has incurred Iabe Uneder
fiProfits and gains of business or profes8jarther than loss sustained in a speculation businessaithéoss can be
set off against income from any other source in the relevant tax year in which thanossried.

However, if the losses are not wholly-eétin the relevant tax year, the same shall be carried forwasettdf against
the income under the heéBrofits and gains of business or profesgjohany in the followingeight tax years.

Under Section 119 of the Act, a closely held company (i.e., a company in which the public is not substantiall
interested) cannot carry forward or set off losses from earlier tax years if there is a significant change in it
shareholding. Specifically, this restriction applies if shareholders who held at least 51% of the voting ghe/éastin

day of the tax year in which the losses were incurred do not continue to hold at least 51% of theowetingn the

last day of the tax year in which the losses are proposed to be set off.

Also, as per the latest incort@x return filed by the Company and Material Subsidiary for AY Z5%hey do not
have business losses which are eligible forodkin future years

Tax on Capital Gains

Longterm Capital Gains (LTCG) arising from the transfer of ldeign capital assets under section 197 or 198 of the
Act is taxable at the rate of 12.5% (plus applicable surcharge and cess) with effect from 23 July 2024 (without tt
benefit of Indexation)Further, it is worthwhile to note that in case of specified capital assets (listed equity shares ol
equity oriented mutual funds or units of business trust) tax shall be levied where such aggregate capital gains un
section 198 of the Act exceed INR %,200 in a tax year.

Also, gains arising from sale of units of Specified Mutual Funds or Market Linked debentures acquired on or after th
1 April 2023 are always considered as stterin irrespective of the period of holding in accordance with section 76
of the Act.

Shortterm capital gainsd6TC&) arising from the transfer of listed equity shares, unit of an eguignted fund or

unit of a business trust covered u/s 196 of the Act is to be taxed at the rate of 20% (plus applicable surcharge and ce
However, STCG arising from shetgrm capithassets (other than listed equity shares, unit of an eqtignted fund

or unit of a business trust covered u/s 196 of the Act), is to be taxed at the normal tax rate of the company.

Also, as per the latest incort@x return filed by the Company and Material Subsidiary for AY Z5hey do not
have eligible capital gains for availing these special tax rates.

Special tax benefits available to the Shareholders of the Company

Taxation of dividend

Dividend income earned by the resident shareholders would be taxable in their hands at the applicable tax rat
surcharge, and cess. However, in case of domestic corporate shareholder, benefit of deduction u/s 148 of the Act wc
be available on fulfiling the conditions (as discussed in A.3. above). Further, where the shareholders are individual
Hindu Undivided Family, Association of Persons, Body of Individuals, and every artificial juridical person, surcharge
would be restricted to 15% in respectddfidend income.
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Notes:

Taxation of Capital Gains

1 Tax on Longterm Capital Gain (LTCG) Section 198 of the Act

As per provisions of Section 198 of the Act, LTCGs arising from the transfer of listed equity shares on ot
after 23 July 2024 on which securities transaction d&&XT0 is paid at the time of acquisition and transfer,
shall be taxed at 12.5% (plus applicable surcharge and teisspertinent to note that tax shall be levied
where such aggregate capital gains exceed INR 1,25,00@xryaar

Further, the surcharge on LTCG is restricted to 15%.

i Tax on STCQA Section 196 of the Act

As per section 196 of the Act, STCGs arising from transfer of equity shares on which STT is paid at the timi
of acquisition and sale, shall be taxed at the rate of @096 applicable surcharge and ce3s)is is subject
to fulfilment of prescribed conditions under the Act.

Further, the surcharge on capital gains shall be restricted to 15%.

Taxation in case of norresident shareholders

1 The provisions to Section 72(6) of the Act entitles a-resident to factor in the effects of exchange rate
fluctuation while computing the capital gains in the manner prescribed in the Income tax regulations, wher
the shares are purchased in foreigrrexecy. However, the said benefits are not available in case of long
term capital gain on sale of listed securities (including listed equity shares or a unit of aroeqoitd fund
or a unit of a business trust referred under section 198 of the Act).

i As per section 207 of the Act, dividend income earned by aregident (not being a company) or by a
foreign company, shall be taxed at the rate of 20% (plus applicable surcharge and cess) subject to fulfilme
of prescribed conditions under the Act. e, the surcharge for a noesident shareholder (not being a
company) is restricted to 15%.

The nonresident shareholders are also exempted from filing their return of income in India in respect to
dividend income if such income is the only income during the relevant tax year and taxes have been withhe
as per the provisions of section 207 of #hct.

i Section 159(4) of the Act entitles a nmsident shareholder to be governed by the beneficial provisions under
the Double Taxation Avoidance AgreemedTAAQ, if any, executed between India and the country of
resident of the shareholder, in accordance with and subject to fulfilment of conditions as laid out in the sectiol

1 Any income by way of capital gains/ dividends accruing to-residents may be subject to withholding tax
per the provisions of the Act or under the relevant DTAA, whichever is beneficial to suaiesident.
However, where such naesident has obtaineadlower withholding tax certificate from the tax authorities,
the withholding tax rate would be as per the said certificate. Theeasitent shareholders may be able to
avail credit of any taxes paid in India, in their respective country of residengectsiablocal laws of that
country in which such shareholder is resident.

As per section 32(k) of the Act, the STT paid in respect to the taxable securities transactions entered during the cou
of business can be deducted in computing the total income provided the income arising from such taxable securit
transactions is inctlled under the hediProfits and gains of business or profession

Section 2146f the Act provides a special concessional tax regimé&éorResident Indians (NRIs) who invest in
specified assets. It offersflat 20% tax raten income earned from such investments (like interest or dividends) and
a12.5% taxon long-term capital gains.

These special direct tax benefits are dependent on the Company, its shareholders and its Material Sutggtiary

By Walker Chandiok & Co LLRulfilling the conditions prescribed under the relevant provisions of the Income Tax
Laws. Hence, the ability of the Company, its shareholders and its Material Subaidigad by Walker Chandiok &

Co LLP to derive the tax benefits is dependent upon fulfilling such conditions, which based on the busines
imperatives, the Company, its shareholders and its Material Subsididitgcaby Walker Chandiok & Co LLRmay

or may not choose to fulfil.
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2. The special tax benefits discussed in the statement are not exhaustive and is only intended to provide gene
information to the investors and hence, is neither designed nor intended to be a substitute for professional tax advi
In view of the individuainature of the tax consequences and the changing tax laws, each investor is advised to consl
his or her or their own tax consultant with respect to the specific tax implications arising out of their participation ir
the issue.

3. The Statement has been prepared on the basis that the shares of the Company are pbedisted t;m a recognized
stock exchange in India and the Company will be issuing shares

4, The Statement is prepared on the basis of information available with the Management of the Company and there is
assurance that:

i. the Company, its shareholders and its Material Subsidiadjted by Walker Chandiok & Co LLMiill
continue to obtain these benefits in future;

ii. the conditions prescribed for availing the benefits have been/ would be met with; and
iii. the revenue authorities/courts will concur with the view expressed herein.

5. In respect of nomesident shareholders, the tax rates and consequent taxation will be further subject to any benefi
available under the relevant DTAA(S), if any, between India and the country in which such shareholder is a residen

6. The above views are based on the existing provisions of law and its interpretation, which are subject to change frc
time to time. We do not assume responsibility to update the views consequent to such changes.

7. The above Statement of Special direct tax Benefits sets out the provisions of law in a summary manner only and is |
a complete analysis or listing of all potential tax consequences of the purchase, ownership, and disposal of shares.

No assurance is provided that the revenue authorities/ courts will concur with the views expressed herein.

For and on behalf of Board of Directors of
[M/s Tablespace Technologies Limited
(formerly known as Tablespace Technologies Private Limited)

Karan Chopra
Director and Co-CEO

Place:Bengaluru
Date:10 August 2026
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Annexure IV

Statement Of Special Tax Benefits Available To M/S. Tablespace Technologies Limited (Formerly Known As
Tablespace Technologies Private Limited)i{The Companyo), Its Shareholders and Its Material Subsidiary Audited By
Walker Chandiok & Co LLP Under The Applicable Indirect Tax Regulations In India

Benefits available to M/s. Tablespace Technologies Limited (formerly known as Tablespace Technologies Private Limite
(AThe Compang), the shareholders of the Company and its Material Subsigiiatyed byWalker Chandiok & Co LLRinder

the Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017, respective State Goods
Services Tax Act, 2017, Customs Act, 1962, Customs Tariff Act, 1975 as amended read with the rules and regulations un
each of tlese statutes, the Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade Policy 20:
(collectively referred to alindirect Tax Regulationy are as under:

1.

Notes:

Speciali Tax Benefits available to the Company
There are no special tax benefits available to the Company under the Indirect Tax Regulations.

Speciali Tax Benefits available to Material Subsidiaryof the Company audited by Walker Chandiok & Co
LLP Viz, TCPL

There are no special tax benefits available to Material Subsidiary of the Company under the Indirect Tax Regulatior
Speciali Tax Benefits available to the Shareholders of the Company

The Shareholders of the Company have not availed any special tax benefit under the Indirect Tax Regulations.

The special tax benefits are dependent on the Comjtashareholders arits Material Subsidiargudited by Walker
Chandiok & Co LLFulfilling the conditions prescribed under the relevant provisions of the Indirect Tax Regulations.
Hence, the ability of the Companiys shareholders arits Material Subsidianaudited by Walker Chandiok & Co

LLP to derive the tax benefits is dependent upon fulfilling such conditions, which based on the business imperative
the Companyits shareholders arit Material Subsidianaudited by Walker Chandiok & Co LLRay or may not
choose to fulfil.

The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide gene
information to the investors and hence, is neither designed nor intended to be a substitute for a professional tax adv
In view of the individial nature of the tax consequences and the changing tax laws, each investor is advised to cons
his or her own tax consultant with respect to the specific tax implications.

The Statement has been prepared on the basis that the shares of the Company are to be listed on a recognized
exchange in India and the Company will be issuing equity shares.

The Statement is prepared on the basis of information available with the Management of the Company and there is
assurance that:

l. The Companyits shareholders andaterial Subsidiary of the Company audited by Walker Chandiok & Co
LLP will continue to obtain these benefits in future

Il. The conditions prescribed for availing the benefits have been/ would be met with; and
. The revenue authorities / courts will concur with the view expressed herein.

The above views are basis the provisions of law, their interpretation and applicability as on date, which may be subje
to change from time to time.
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For and on behalf of Board of Directors of
[M/s Tablespace Technologies Limited
(formerly known as Tablespace Technologies Private Limited))

Karan Chopra
Director and Co-CEO

Place:Bengaluru
Date:10 August 2026
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Unless otherwise indicated, the information contained in this section has been derived from the repdhdtistty Report

on Flexible Wdkspaces Segment in IndidatedAugustl0, 2026(theAiCBRE Repord) prepared by CBRE South Asia Private
Limited @CBREO), commissioned and paid for by our Company for an agreed fee for the purposes of confirming oul
understanding of the industry exclusively in connection with the Offer. CBRE is not related in any manner to our Compan
The data included in this section indes excerpts from the CBRE Report and may have bemdeesd by us for the purposes

of presentation. There are no material parts, data or information, that have been left out or changed in any material manne
Any reference to CBRE within this Draft Red Hearing Prospectus must be read in conjunction with the full CBREAReport
copy of the CBRE Report shall be made available on the website of our Compépg:dtablespace.com/investmlations

in compliance with applicable laws.

The CBRE Report was prepared on the basis of informationMareh 2026and opinions in the CBRE Report may be based

on estimates, projections, forecasts and assumptions that may be as of such dates, which may no longer be current or re
current trends. Further, forecasts, estimates, predictions, and other fofaakéhg statements contained in the CBRE Report
are inherently uncertain because of changes in factors underlying their assumptions, or events or combinations of events t
cannot be reasonably foreseen. Actual results and future events could differ matesiallgich forecasts, estimates,
predictions, or such statements. Accordingly, investment decisions should not be based on such infohe&@BRE Report

is strictly limited to the matters contained within, and should not be read as extending, by implication or otherwisghter any
matter in the Draft Red Hearing Prospectlibe CBRE Report is not a recommendation to invest or disinvest in any company
covered in the reportinless stated otherwis€he views expressed in the CBRE Report are that of CBRE. Prospective investors
are advised not to unduly rely on the CBRE Report, and should conduct their own investigation and analysis of all facts a
information contained in this Draft Red Herring Bpectus.

Unless otherwise indicated, all financial, operational, industry and other related information derived from the CBRE Repor
and included herein with respect to any particular year refers to such information for the relevant financial yé&rei$za
Conventions, Use of Financial Information and Market Data and Currency of Preseriatiotustry and Market Dataand

fiRisk Factor® Internal Risk Factord Thi s Dr aft Red Herring Prospectus cont
an industry report prepardd kyeany, nCBREN Gt ht Misri c&a |
commi ssioned and paid f orstpaurdiomsege sofoft hceo nifn o urs tnrgy oedrc luu
on pagedl7and42, respectively.

Overview of Commercial Real Estate & Flexible Workspace Sector in APAC
Asia Pacific (APAC) Economy Overview

The AsiaPacific (APAC) regiof is estimated to contribute approximately 34% to the viei®DP and accounted for 56% of

the global population in CY202§Source: IMF, Data Mapper, World Economic Outlook, April 202%ith its diverse
economies, including developed markets such as Singapore and Japan, and rapidly expanding nations like China and Indis
economic growth in the APAC region has demonstrated resilience, bolstered by domestic demand and consumiiRiag. The
region is expected to experience an inflation rate (average consumer prices) of 3.7% in CY2026, up from 2.7% in CY20z2
This increase is attributed to rising food and energy prices due to the unrest in the Midqedtase: IMF, World Economic
Outlook Global Economy in the Shadow of War, April 2026)

GDP as of CY2026 (in USD trillion) Population as of CY2026 (in billion)
126.30 8.05

3.82
43.32
29.61
World Asia Pacific Emerging and World Asia Pacific Emerging and
Developing Asia Developing Asia

1  APAC Region includes Australia, New Zealand, Japan, Hong Kong SAR, Korea, Taiwan Province of China, Singapore, Bangfed &druBsalam,
Cambodia, China (Peopleds Republic of), I ndi a, I n, roLankas Thailand, Viatlam P D R,
and pacific island countries Fiji, Kiribati, Marshall Islands, Micronesia, Nauru, Palau, Papua New Guinea, Samoa, Solomon Islands, Tonga, Tuvalu,
Vanuatu (Source IMF, Regional economic OutlodkAsia and Pacific)
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(Source: IMF, Data Mapper, World Economic Outlook, April 2026)

According to the International Monetary Fund (IMF), GDP of the A&aific region is anticipated to increase by 4.4% in
CY2026, surpassing the expected global growth rate of 33&turce: IMF Data Mapper, World Economic Outlook, April
2026)Indiafs GDP growth rate is expected to be 6.5% in FY2027, exhibiting a steady growth rate compared to the Emergil
Asian economies (Source: IMF estimates, World Economic Outlook, April 20@¥ outlook is led by positive contributions

from carryover of a strong 2025 and the decline in US tariffs on Indian goods from 50 to 10 percent, which may outweigh tl
adverse impact of the Middle EagGource: IMF, World Economic Outlook: Global Economy in the Shadow of War,
April 2026)

India remained one of the fastegbwing major economy in the APAC region, exhibiting a GDP growth of 7.6% in FY2026.
This growth reflected robust domestic demand supported by low inflation, income tax and Goods and Services Tax (GST) c
and more accomodative monetary conditiong&Source: World Bank, India Development Update, April 302& global trade
landscape has witnessed increased protectionism in recent years. The reconfiguration of global value chains, triggered by
pandemic, has created opportunities for India. India has boosted its competitiveness through the NatidosIRalgigtand

digital initiatives that are reducing trade costs. However, it may be noted that the projected growth of 6.5% in FY2827 refle
headwinds from the Middle East conflicessuming an extended disruption in global energy (oil and gas) sugplgnd of
2026.(Source: World Bank, India Development Update, April 2026)

As per the IMF, Emerging Asia is a group of selected countries in Asia, namely China, India, Philippines, Indonesia, Malays

Thailand, and Vietnam, which are considered to be emerging and developing economies basis their real GDP growth rates
currentprices.Indiads GDP growth rate is forecast to outpace the growth of Emerging Asia as highlighted below:

Emerging Asian Economies GDP growth Rates (%)
o

© .
S : ~ 3 < n N S © : © < 1
Yoo, Y54 99-9 TeN vsow? Nedg
LI <5 9 . O W WL n 00 SO FSIYY oo
I I SR I ml I I 1
o~ o0
I [
India China Philipines Vietnam Thailand Indonesia Malaysia Emerging Asia  Asia Pacific World

2023 m2024 2025 2026F

Source: IMF estimates, World Economic Outlook, April 2026
*  Although the IMF provides data for countries except India on Calendar Year (CY) basis, the values for India are pubfigtad 6ear (FY) basis.
Here the growth rate shown in the 2023 bar reflects the growth rate of FY 2023/24 (starting in Aprid RI28h 2024)

Asia Pacific (APAC)- Position among Global Markets

Asia Pacifiés economic growth and diversity, along with the wage differential and the availability of a skilled workforce, are
contributing to the rise in recruitment within the technology sector. Consequently, the APAC region is becoming one of tt
favoured location$or businessegSource: CBRE Research, Global Tech Talent Guidebook 2@34a Pacific View, April

2024)

By capitalizing on labour cost arbitrage and a vast pool of talent, India maintains its position as the glebahriernin
offshoring. Itis estimated that around 5.4 million people will be directly employed in techreleggd sectors, with a forexta
contribution of 5758% to the global sourcing market in FY2025, compared to a 55% share in FY{80Wfce: NASSCOM,
Strategic Review 2025, February 2025)

2 As per IMF analysis, emerging Asia includeShina, India, Philippines, Indonesia, Malaysia, Thailand, and Vietnam
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Average Software Engineer Compensation by Market in USD (2024)
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Note: Additional benefits vary by market and may include mandatory employer costs like disability insurance, socissedaitlth care.
Source: CBRE, Global Tech Talent Guidebook 2025, April 2025, Secondary source: ERI, CBRE Research, January 2025

The infrastructure and business environments across key locations in the APAC region position it as a hub for technologi
innovation and corporates. This influx of businesses is subsequently leading to an increased demand for scalable office sp
as canpanies are establishing and expanding their physical presence in the APAC region.

APAC i Commercial Real Estate Overview

Supported by growing demand and supply completions, the APAC region achieved a net addition of approximately 390 M
sq. ft. of stock between CY2018 and Q1 CY2026. The total Grade A office stock in the APAC region has expanded at a CAC(
of 5.4% during theeriod from CY2018 to Q1 CY2026.

APAC i Total Grade A Office Stock (CY2018i Q1 CY2026)

CAGR: 5.4%
o 1,070.0 1,171.0 1,236.0

965.0
1000

500

Area (Mnsq.ft)

2018 2020 2022 2024 Q1 2026

Source: CBREas of Q1 CY2026

Note: The overall commercial office stock for APAC shown above includes only Grade A stock across thinrsgewific locations outlined beloand is
recorded based on Net Floor Area; Net floor area includes the whole space inclusive of shared walkways, server rooms\estigradeas, etc.; Grade A
office stock includes following Asia Pacific markets: Beijing, Shanghai, Shenzhen, GuangampiKddg SAR, Taipei, Seoul, Tokyo, Singapore, HCMC,
Hanoi, Bangkok, Manila (Makati CBD and Fort Bonifacio), Delhi NCR, Bangalore, Mumbai Metropolitan Region, Sydney, Melhdudmekéand.(Manila
Makati included from 2020 onwards)
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Comparison Between Key Indian and Selected APAC Citiés
Total Office Stock (as of Q1 CY2026)

Tokyo stands as one of the premier markets with a total office inventory totalling 298.3 Mn. sq. ft. Indian cities, includin
Bengaluru, Mumbai (MMR), and Hyderabad, follow Tokyo in the APAC region with total grade A office inventories of 187.7
Mn. sq. ft, 113.7 Mn. sq. ft., and 113.0 Mn. sq. ft., respectively, as of Q1 CY2026.

Select Global Cities' Total Office Stock (Mn sqg.ft.) as of Q1 2026

350.0
298.3
300.0
£ 250.0
% 2000 187.7 .
% 150.0 _ 1249 1137 1130
9 100.0 72.7 72.3 72.1
< oo 64.5 57.3 477 35.5
S T — - ) c = o —
2 5 5 g g g = g £ s 3 £ 3
C i S > S @ a o 5 @ & 5 c]
= 2 g @ 3 g 3 5 2 = =
3 o > © ®

Source: CBRE as of Q1 CY2026
Notes:For office stock in India, total office stock represents the total completed space (occupied and vacant) in the maeket aft e quarter/year across

Grade A developments only.
For office stock outside India, Seoul includes only Grade A office stoctentaning regions Tokyo, Manila, an&ingapore include total stock across all

grades
All the abovementioned office stock figures are in Net Floor Area (N floor area includes the whole space inclusive of shared walkways, server rooms,

shared amenity areas, etc. Figures are approximate only.

The key office locations in Indfehave witnessed increased interest from occupiers, indicating a rising demand for quality office
space?. The rising preference for quality office spaces underscores the evolving expectations of occupierstacd padbidity
to satisfy those demands.

Cumulative Office Absorption (CY2018i Q1 CY2026)

The combination of a growing economy, higher domestic consumption, relatively low rental costs, availability of diversifiec
talent, and increasing demand from both domestic and Multinational Corporations (MNCs) worldwide have significantl
contributed to Ry Indian cities achieving strong office space absorption rates among major APAC cities, as illustrated in th
chart below. Bengaluru, the largest market in the APAC region in terms of office space absorption, has surpassed the of
space absorption ofajor APAC cities from CY2018 to Q1 CY202ource: CBRE)

Select Global Citiess Cumulative Office Absorption in Mn sq.ft.
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Source: CBREs of Q1 CY2026

3 Toillustrate the key nuances of office and flexible workspace activity in the APAC region, four prominent cities, naindlgkgepSingapore, and
Manila have been chosen for consideration below based on
a) Absolute quantum of flexible workspace stock depicting the market size.
b)  Nature of the economy; and
c) Similarities with the Indian office market.

4 The key locations in India refer to top nine cities, namely: Bengaluru, Hyderabad, Delhi, Gurgaon, Noida, Mumbai, CheersaidR{olkata

5  Good quality office developments with NFA normally >100000 sq ft; modern with high quality finishes; flexible layougdameate (normally >5,000
sq ft); spacious, well decorated lobbies and circulation areas, effective centrebraditioning; god lift services zoned for passengers and goods
deliveries; professional management; parking facilities normally available.
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Note: The cumulative absorption figures aréNiet Floor Area (NFA) including Grade A stock across all cities exc@pkyo, Seoul, Singapore, Beijing and
Shanghai;Net floor area includes the whole space inclusive of shared walkways, server rooms, shared amenity;ateaapstzption numbers for Seoul
are inclusive of only Grade A stodkgures are approximate only.

Driven by demand from both domestic enterprises and multinational corporations, leasing activity in India remained stron
with Bangalore recording the highest absorption among key Indian cities, followed by Hyderabad as of Q1 CY2026. Similar
in APAC cities like Tokyo, ongoing preference for quality spaces and expansion by local tenants in existing buildings bolstere
leasing activity.

Changing Occupier Preferences

Amid rising awareness of workplace wellness and the necessity of collaboration, along with the drawbacks of remote wc
such as poor internet connectivity, limited household space, and the threat of data theft, numerous organizations h
transitioned stri@gically from remote work to hybrid or entirely-affice work models. This shift has led to a heightened
demand for high quality office spaces in the APAC region over the past few years, with occupants seeking quality offices tt
provide an ideal combation of location, design features, technology, services, and amenities.

As occupier preferences shift, employers are considering offering a wider variety of office spaces, such as flexible seatil
meeting rooms, breakout areas, food and beverage options, and improved amenities to enhance the overall employee experi
The 225 Asia Pacific Occupier Survey by CBRE indicates that occupiers prioritize accessibility and convenience in the
building preferences. The key factors for occupiers seeking to upgrade their office spaces are access to public transporta
sustainabilly features, and onsite food and beverage services.

Prime assets in core locations continue to outperform; Further, Environmental, Social and Governance (ESG) metrics

increasingly being sought after. As a result, leasing demand is expected to be concentratpahiityagssets in core locations
providing direct access to amenities and public transportation along with buildings with ESG credentials.

Most Sought after Building Features, May 2025

Reject if absent M Seek discount if absent Consider to pay premium
Near public transportation - Comr‘nuting
Mear car parking _
Bicycle/scooter storage _
Food and beverage options (in-building or immediately adjacent) _ Convenience
Proximity to retail amenities/shopping centres _
Concierge services _

Daycare

Sustainable building features and operations

Sustainability

Electric vehicle charging stations

ndoor air quality MERV-13 rated equipment

Wellness

Outdoor amenities/terrace

|
[ ]
L
5 facilities _
]
]
I
|
I

Fitnes:

Building amenity space BUI'dII‘Ig Service
Flexible office space options
Connected technologies/building apps
Spec suite options

Shared building meeting space

Touchless technologies (doors, elevators, etc.)

0% 20% 40% 60% 80% 100%
Source: CBRE Research;2025 Asia Pacific Office Occupier S@r#e:gust 2025

Flexible Workspace as a Segment in Offickccording to CBREs 2024 Asia Pacifi©ccupierSurvey, an increasing number

of occupiers have incorporated or intend to incorporate flexible office space into their portfolios. More than 25% céméspond
reported that flexible workspace accounts for over 10% of their portfolio, with this propexpi@cted to grow to 39% within

the next three yeafsOn an Asia Pacific scale, the survey indicates that smaller companies, with fewer than 1,000 employee
may allocate 36% of their office space to flexible arrangements due to reasons such as the availability of prime keg®ons, a
to shared amenitieand the ease of managing headcount variat{@wirce- CBRE Research; September 2024, 2024, Asia
Pacific Office Occupier Survey; September 2024)

6  Note: Multiple options were allowed; the Survey was conducted in May 2025, ~ No. of respondents for the above is 293
7 NI 71, some respondents selected unsure as the option
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Use of Flexible workspace over the next three years by company size

(No. of staff)

small < 1.000  [INEGEGEGEEEE— 369
Large (10,000+) [N :o:
Medium (1,000 - 5.000) [N 50
Medium Large (5,000 - 10,000) [ NN

Source: CBRE Research; 2024, Asia Pacific Office Occupier Sfﬁrseptember 2024

Flexible Workspacesi Asia Pacific FAPAC0) Overview:

The APAC regiofs flexible workspacésmarket has demonstrated steady growth in the past few years. As of June 30, 2025
the total volume of flexible workspaces in the region is estimated at approximately 154 to 156 Mn. sq. ft.

APACIT Total Flexible Workspace Stock (CY2019 H1 CY2025)
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Source: CBRE, H1 CY2025

Notei Flexible Workspaces includes serviced offices and/iadking space located in both office and raffice space; for Indid Flexible Workspaces
includes Flexible workspace centres located in both office anebffme space. The stock number abaveudes total stock across all grades; the stock
includes 19 Asia Pacific markets: Beijing, Shanghai, Shenzhen, Guangzhou, Hong Kong SAR, Taipei, Seoul, Tokyo, Sing&pdiansiCBhangkok,
Manila (Makati CBD) and Fort Bonifacio, Sydney, Melbourne andkéand and Indian markeisBangalore, Chennai, Delhi, Gurgaon, Noida, Hyderabad,
Kolkata, Mumbai and Puné&igures are approximate only.

H1 2025

Major industry sectors driving demand for flexible workspace include technology and finance followed by the business servic
sector.

Tenant Sector Absorption- Flexible Office Space in Asia Pacific* (for H1 CY 2025)

Retail, 10%

Business Services, 17%  Others, 15%

Source: CBRE, H1 CY2025

Note: The % highlighted above is based on enterprise customer contracts in Q2 CY2025; *The Market covered above inclydéisaBeipai, Hong Kong

SAR, Tokyo, Seoul, Singapore, Delhi NCR, Bangalore, Mumbai, Sydney CBD, and Melbourne CBD; Otherslatbes&id party space providers, Real
estate, Transportation and logistics, Resource, Education, Public/extraterritorial organizations, Industrial, Hotels,ar¢st&ut eisure and consumer
products.Figures are approximate only.

Comparison Between Key Indian and Selected APAC Cities

Total Flexible Workspace Stock (as of H1 CY2025)

8  Note:The survey was conducted between June 6, 2024, and July 12, 2024, ~ No. of respondents for the above is 71
9  Flexible workspace solutions primarily refer to fully furnished and serviced real estate offerings provided by Flexibpat¥dberators to end users
with potential flexibilities builin around aspects including but not limited to space design, tearga, location and product.
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India is among the largest flexible workspaces markets in APAC with a total stock ranging betw®&n\dd sq. ft. in Tier
1 cities as of H1 CY2025 (across the top 9 citi€&&angalore, Mumbai, Hyderabad, Pune, Chennai, Kolkata, Delhi, Gurgaon
& Noida).

As of H1 CY2025, Bengaluru, Pune, and Hyderabad stand amongst the leading markets infaeifisieegion in terms of
flexible workspace stock as highlighted in the chart below.

Select Major APAC Cities- Total Flexible Workspace Stock (Mn sq. ft.)
as of H1 CY2025

29.0- 31.0
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Source: CBRE as of H1 CY2025; The flexible workspaces figures mentioned above include stock across all gradebd{atii&a Fort Bonifacid-©

Note: The cumulative stock figures are in Net Floor Area (NFA) including Grade A stock across all cities iriclLmkiyg, Seoul, Singapore, Manila, Beijing
and Shanghai; Net floor area includes the whole space inclusive of shared walkways, serveshacedsamenity areas, etc; the absorption numbers for
Seoul are inclusive of only Grade A stock. Figures are approximate only.

Favorable demographics, availability of a quality and cost competitive talent pool, along with quality office stock position
India as a preferred destination for setting up bases for MNCs, and corporates for their regular offices as well as Glol
Capabiity Centres (GCCs). While establishing / expanding operations acrossthegia,companies may also evaluate flexible
workspaces solutions as an option which can allow them the opportunity to beapiet efficient and outsource nanre

CRE functions amongst other potential benefitaltiple domestic occupiers are also evaluating flexible workspace solutions
as part of their ongoing realtate portfolio strategies.This may continue to contribute to the demand for flexible workspace
solutions in India.

Note: Data in this section has been represented based on the most updated information available across a common pexidd@omalrkets covered
above, i.e. June 2025 (in order to ensure consistency across regions)

Indian Economy Overview
Overview of Indian Economy

Despite heightened global trade tensions in FY26, India remained one of thedestéay major economy, with growth
accelerating to 7.6%, up from 7.1% in FY2Source:World Bank India Development Update, April 20E0y FY2026, India

had a Gross Domestic Product (GDP) growth rate of 7.6% compared to thésvgoddth of 3.4%, and APAC regit4.9%
growthtl, demonstrating a strong economic rebound-@®YID-19. This growth is driven by increasing domestic demand
and employment surpassing frandemic levels, rising service sector exports and the cdsntligital and physical
infrastructureIndiads GDP growth rate is forecast to be 6.5% in FY2027, showing steady growth compared to the Emergin
Asian economies(Source: IMF estimates, World Economic Outlook, April 202&Yhet India is projected to maintain the
fastest growth rate compared to the wéglthrgest economies, at 6.5% in FY2027 and FY2028 respect{@ealyrce: IMF
estimates, World Economic Outlook, April 2026)

10 For Manila the stock covers the following argallanila city, Makati and Fort Bonifacio
11 GDP growth for World and APAC rDeegcido2n5 )i swhmecnht i hoanse da f90 rmoGivt2h0 @dBv6 €Y rJl aanp
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India GDP Size and Growth (FY2008 FY2028)
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India is projected to emerge as the fotlgigest economy within the next four years, with an estimated GDP of USD 6.17
trillion by FY2031 (Source: IMF Data Mapper, World Economic Outlook, April 2026)

Major World Economies i GDP growth Rates (%)
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Source: IMF estimates, World Economic Outlook, April 2026
*  Although the IMF provides data for majority of the countries on Calendar Year (CY) basis, the values for India are pubksbeal Year (FY) basis.
Here the growth rate shown in the 2024 bar reflects the growth rate of FY 2024/25 (starting in A¢ib2darch 2025).

The rationalized GDP growth in FY2025 (represented as 2024 on the graph above) is primarily attributed to GDP rebasing
Ministry of Statistics and Programme Implementation (MoSPI) in February 2026. This updated the base yea23dra022
201212 whichled to a downward revision of nominal GDP levels, reflecting the size of the informal ecoRhloengutlook is

based on the sustained expansion of the services sector, including Global Capability Centres (GCC), and a projec
strengthening of the manufacturing sector, supported by Government inifiatii@surce: World Bank, India Development
Update: Indigs Trade Opportunities in a Changing Global Context, September ¥0@d Bank, India Development Update,
April 2026

Its important to note, the ongoing conflict in the Middle East may continue to place upward pressure on global energy price
impacting global economic conditions. A prolonged conflict, or further escalation would compound this impact, creating great
uncertainty to forecasting than may normally be the case.

Key Economic Indicators of India
Inflation Environment - Following the COVID19 pandemic, inflation surged in most Western economies, primarily due to
disruptions in global supply chains, supplgmand imbalances, and rising geopolitical conflicts. In FY2023,@diansumer

Price Index (CPI) inflation increased to 6.6% which moderated to 2.1% in FY2B86rce: IMF Data Mapper, World
Economic Outlook, April 2026)

Major World Economies i Inflation (%)
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Source: IMF estimates, Data Mapper World Economic Outlook, April 2026

12 The PM Gati Shakti master plan to enhance logistics infrastructure, the Trade Infrastructure for Exports Scheme, and tagreéfsgency and
rationalized tax rates to improve the business environment.
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* Although the IMF provides data for majority of the countries on Calendar Year (CY) basis, the values for India are pubkééeal Year (FY) basis.
Here the inflation shown in the 2024 bar reflects the inflation of FY 2024/25 (starting in April 20&¢db 2025)

This decline in inflation in India was driven by benign core (fad, nonfuel) inflation trends. Further, suppide measures
from the Government have helped contain food inflatRBI forecasts core inflation to be 4.7% in 2628 (Source: RBI,
Monthly Bulletin, June 2026).

Interest Rates EnvironmertTh e RBI increased the repo rate (Repurchas
in January 2022 to 6.5% in February 2023 as a measur e
after a detailedviasgemameoetcohomhe awmd financi al develc

policy repo rate by 50 blPsprsi |p(®auené BBl BulletinnMap 20ZGhigowas forthe % o
reduced by 50 basis points to 5.5% as'®fiéne 2025, and another 25 basis points to 5.25% in December 2025 and remain:
unchanged as of'&June 2026(Source: RBI Bulletin, June 2026)he rever se repo rate conti
Apri |l 2023 ($ouarceARBI Bulletin,2J0n2 B26)

Key Demographic Indicators

Population- From 2011 to 2026, Indéa population is expected to increase from 1.26 billion to 1.48 billion people (at a CAGR
of 1.06%), making it the worfid largest population(Source: IMF, Data Mapper, World Economic Outlook, April 2026)
Approximately 68.43% of this population is within the-8% age bracket, positioning India as the country with the largest youth
demographic worldwide as of 20Q%ource: UNFPA)

Indiaés population is forecast to reach approximately 1.5 billion by 2(&8urce: IMF, Data Mapper, April 202&urther,

India has the largest youth population in the world, with about 65% its population under the agéSoli@®: Press
Information Bureau, February 202diaés current young population, with a median age of around 28 years, compared to the
relatively ageing population of developed countries, is one the key drivers of its growth pd®atiede: Ministry of Finance,
Department of Economic Affairs, Economic Survey 2ZZR2AJanuary 2026)

Urbanization- The proportion of urban population in India increased from 31% in 2011 to 35% in 2024. The urban populatiot
is projected to rise to approximately 951 million people, by the year Z88Wwrce: World BankTowards Resilient and
Prosperous Cities in India, July 2025
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Source: Urbanization Rates from World BénRata as of April 2026; Total Population from IMF estimates, World Economic Outlook, April 2026

Availability of Skilled Workforcei Indiaés higher education systefiyanks among the largest globalBource: Press
Release, Ministry of Finance, January 20253 of 2025, India had roughly 247 million students attending 1.5 million schools.
(Source: UDISE202425, Ministry of EducationfFurther, India had 11 million passits across all level$ as of 2024(Source:

AISHE 20232024)Enrolment in higher education institutions increased to approximately 45 million iA2@@# 34 million

in 2015, exhibiting a CAGR of 3.2% over this timefrarg®@ource: Ministry of Education, AISHE 202824; PIB, Ministry of
Finance, January 20263 TEM Enrollment has increased to 10.2 million in 2024 from 9.2 miltioR015.(Source: Ministry

of Education, AISHE 2023024) As per NASSCOM, India had an annual supply of over 2.5 million graduates in Science,
Technology, Engineering, and Mathematics (STEM) fields in FY2023, making it one of the largest in the world. The 2023 A

13 The term O6higher educationd with respect to | ndi a odiegn(idyearsof primary t er
education and 2 years of secondary education).

14 11 million passouts are for all levels including U.G., P.G., M.Phil., Ph.D., and other Diplomas

15 AISHE 20232024 is the latest available data as survey report for 28225 is yet to be made public
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Kearney Global Locations Service Index ranks India second globally for its techreiitigd workforce (Source: NASSCOM,
Strategic Review 2024)

Gross Enrolment Ratie Indiaés Gross Enrolment Ratio (GER)Yor higher education was estimated at 30.0% in 2024. The
National Education Policy, implemented in 2020, aims to enhance the GER to 50% byX88e: All India Survey on
Higher Education, 2022024 The forecast is expected to increase the talent pool available in India.

India's Gross Enrolment Ratio (GER) - Historical & Expected
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Source: All India Survey on Higher Education, 2€&®4 2035F is based on government target, not an assessed forecast.

Growing per capita income Indias per capita income has exhibited growth over recent years. The per capita Gross Nationz
Income in India increased from INR 1,86,184 in FY2023 to INR 2,24,307 in FY2026, reflecting a CAGR of 6.4% over this
period.(Source: Ministry of Statistics and Programme Implementation, Provisional Estimates of Annual GDE620a6e

2026).

Per Capita Gross National Income in India at current prices (in INR)

1,86,184 1,97,790 2,10,002 2,24,307

FY2023 FY2024 FY2025 FY2026

Source: Ministry of Statistics and Programme Implementation, June 2026
Please note that MoSPI has revised the base year for constant prices frorh22t@1202223 which replaces the previous series

Indiaé household individual consumption expenditure has increased from INR 85.7 trillion in FY2016 to INR 190.7 trillion in
FY2024, exhibiting a CAGR of 10.5% over this peri¢@ource: Ministry of Statistics and Programme Implementation, May
2025 Moreover, the per capita private final consumption expenditimendia has increased from INR07,910in FY2023

to INR 1,26,660 in FY202§Source: Ministry of Statistics and Programme Implementation, June 2026)

Split of Household Individual Consumption Expenditure,

FY2024
Others 18%
Food and
Beverages32%
Household
Education8% Individual
Consumption
Expenditure
Health 6% INR 190.7
trillion
Clothing and
footwear 5%
Transport16%

Housing and household
maintenancel5%

16 GER is a key indicator of the level of participation in higher education within a given population. Higher GER values greiatgr enrolment in

higher education among the 184 years age group.
17 Private final consumption expenditure (PFCE) includes final consumption expenditure of (a) households andp(bjitnimstitutions serving

households (NPISH) like temples, gurdwaras. The final consumption expenditure of households relatestooulaysod ur abl e as wel |
goods (except land) and on services.
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Source:Household Consumption Expenditure Survey: 2B23Ministry of Statistics and Programme Implementation, May 2025
Notei The data is measured at current prices; Others include expenditure incurred on categories such as Communication, Ret(@altioreaRestaurants
and Hotels and Miscellaneous goods and services.

With the increase in income levels and disposable income, Indian consumer behaviour is evolving, enabling individuals
afford aspirational shopping, experiences, and purchases that go beyond nedessiti€sr2016 to FY2024, the Household
Individual Consumption Expenditure on Transport, Recreation and Culture, and Restaurants and Hotels has grown at a CA
of 12.5%, 10.5%, and 12.3%, respectivélyource: Ministry of Statistics and Programme Implementation, May ZIX2S)
highlights a change in the spending habits of Indian households. The increase in consumption expenditure across Key areas
as Food & Beverages, Clothing, Transport, and Hotels, supported by rising income levels, indicates that Indian consumers
now more likely to spend on quality, variety, and convenience, along with more experiential offerings.

Labor Force Participation Rate and Employment

Key indicators, including India worker population ratio and labour force participation rate, have demonstrated a positive trenc
over the past six years. This improvement has been bolstered by various Government initiatives such as the Atmanirbhar Bh
Abhiyant8, the Production Linked Incentive ScheéffeStartUp Indigt®, and the Skill India MissicH, all of which have been

enacted to facilitate job creation and foster a supportive environment for Small and Medium Enterprises (SMES) and startuj

The net payroll additions to the Employ&Bsovident Fund Organisation (EPFO) have increased from 6.11 million in FY2019
to 12.98 million in FY2025, with further addition of 6.90 million in the first four months of FY2(@6urce:Ministry of
Labour and Employment, Employé&xovident Fund Organisation, September 2025)ise in hiring has occurred across
organized sectors such as Information Technology, Engineering & Manufacturing, Education, Banking, Financial Services, a
Insurance (BFSI), among othefSource Ministry of Labour and Employment, Employ&esovident Fund Organisation, May
2025) This surge in employment and labour force participation rate has been accompanied by a reduction in the over
unemployment rate from 6.0% in 20201&2to 3.2% in 2022024. Additionally, youth participation in the labour fotée

has grown, with the unemployment rate among the younger population (a@@sdécreasing from 10.9% in 2022 to 9.9% in
2025.(Source: The Indian Economy Reviedanuary 2024, Economic Survey, 2024, Department of Economic Affairs; Annual
Report, Periodic Labour Force Survey 202@25)

Key Indicators in % - Labour Force Participation Rate, Worker Population Ratio &
Unemployment in India
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Source: Annual Report Periodic Labour Force Surveys, March 2026, Ministry of Statistics and Programme Implementation
Notei The survey period of PLFS surveys is fréhddnuary to 31 December.
Please note that MoSPI has revised the methodologies and survey term for recording Periodic Labour Force Survey. Téasl tlas héstoric PLFS series

The Reserve Bank of Indimlatest KLEM$4 Data indicates that employment in the country has grown at a CAGR of 5.2%
over the period from FY2018 to FY2024, rising from 475 million in FY2018 to 643 million in FYZ@tirce: Ministry of
Labour and Employment, Press Release, July 20B#) increase is supported by the services sector, which saw employment
grow from 141 million in FY2013 to 201 million in FY2023, achieving a CAGR of 3.6%. This highlights the&segtowth

18 Launched on 12 May 2020, with an aim is to make the country and its citizens independentrafidréeti all senses by focusing on five pillars of
Aatma Nirbhar Bharat Economy, Infrastructure, System, Vibrant Demography and Demand

19 A scheme | aunched to enhance I ndiads manufacturi ng andattactinvestmerts , i
in key sectors, bring economies of size and scale in the manufacturing sector and generate employment.

20 Launched on 1B8January 20186, it is a flagship initiative of the Government of India, intended to catalyse startup culture and buildanstinolgsive
ecosystem for innovation and entrepreneurship in India.

21 Includes skill training initiatives.

22 The survey period of PLFS surveys is frotduly to 3¢" June of next year.

23 Approximately 2/3 of the new subscribers in EPFO payroll have been from tk28lg:ars age group.

24 The KLEMS (K: Capital, L: Labour, E: Energy, M: Mat ejpromidesemploychenS: S
estimates at all India level including public and private sectors.
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and a favourable shift towards whitellar employmen{Source: RBI, KLEMS employment Database, July 20243.positive
trend is further supported by neyéneration industries in critical sectors such as Information Technology, Sustainability,
Healthcare, and Automobiles, among others.

Services Sector

As one of the main drivers of Indmeconomic expansion, the Services S@ewccounts for approximately 5386 the total
Gross Value Addetf in FY2026.(Source: Ministry of Statistics and Programme Implementafldn® sectods performance,
bolstered by a rise in business activitfeand employment, has exceeded GDP growth over the corresponding period.

GrowthRateil ndi aés GDP and Service Secto
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Source:Ministry of Statistics and Programme Implementation, June 2026
Please note that MoSPI has revised the base year for constant prices frorh22t@1202223 which replaces the previous series

Indiaés Services Sector attracted the highest Foreign Direct Investment (FDI) equity inflows amounting to USD 128.9 billio
between April 2000 and March 2026, accounting for approximately 16.4% of the total FDI equity inflows in India during this
timeframe. In e past four years, the FDI equity inflows into the Services Sector have remained within the 14% to 17% rang
of the total FDI equity inflows. The Construction Development (Real Estate sector) has attracted about 3.5% of FDI equi
inflows, equating to US27.6 billion, during the period from April 2000 to March 2026.

Sectoral Split of FDI Equity Inflows (April 2000 - March 2026)

Services Sector

®m Computer Software & Hardware

16.4%
Trading
33.8% Automobile Industry

Cumulative Telecommunications

FDI Equity
Inflows Construction (Infrastructure) Activities
UBSIIID 788 Construction Development (Real Estate Sector)

illion
m Drugs & Pharmaceuticals
2.6% 6.5% . .
3.1% Chemicals (Other Than Fertilizers)
9 S:1% Power
3.5%4 996 5.1%

Others

Source: Department for Promotion of Industry and Internal Trade, Factsheet, March 2026

Note:(i) Services sector includes Financial, Banking, Insurance;fileencial / Business, Outsourcing, R&D, Courier, Tech. Testing and Analysis (ii) Others
include power, nomronventional energy, hotel & tourism, food processing industries, electricabregnt, information & broadcasting, education,
consultancy services, and electronics amongst other sectors.

25 According to the National Accounts classification, Services Sector covers a wide range of activities such as tradeydhstapeants; transport
storage and communication; financing, insurance, and real estate; and business services; and conatiahiéydspersonal services. In the World
Trade Organization (WTQO) and Reserve Bank of India (RBI) list of services, construction is also included. (Source: Gafdntizgnt

26 Gross value added at basic prices is defined as output valued at basic prices less intermediate consumption value@ at pu&hap r i c e s .

27 In April 2025, services PMI remained strong at 58.7. (Source: Monthly Economic Review, Department of Economic Aff&@g5)pril
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As highlighted in the below table, over the past 4 years, the contribution of financing,

the overall GVA has been within the range ofi 227 %.

real estate and professiosahservice

INR in bn 202223 202324 202425 2025267

GVA at constant Prices 2,37,638 2,54,812 2,73,365 2,94,911
Non-Tertiary Sector 1,14,434 1,22,953 1,31,123 1,39,472
Non-tertiary sector as a % of Total GVA 48% 48% 48% 47%
Tertiary Sector 1,23,204 1,31,859 1,42,242 1,55,439
Tertiary sector as a % of Total GVA 52% 52% 52% 53%
Financing and Real Estate & Professional Services 60,186 63,470 69,837 77,097
Financing and Real Estate & Professional Services sectas a 49% 48% 49% 50%
% of Tertiary Sector

Financing and Real Estate & Professional Services sectas a 25% 25% 26% 26%
% of GVA

Source: Provisional Estimates of Annual GDP, 2@85 Ministry of Statistics anBrogrammemplementation., June 2026

Notei Non-Tertiary Sector includes the Primary and Secondary Sectors, wheRrithary sector includes agriculture, forestry and fishing, mining, and

quarrying; the Secondary sector includes manufacturing, construction, electricity, gas, and water supply; the Tertianchetgsrtrade, hotels, transport

and communication, Finaimg, real estate and professional services, public administration, defense, and other services.

1 1s'Revised Estimate®rovisional Estimateat constant prices
According to National Accounts StatisticedR Estate Services includa8 types of activities and dealers such as operators, developers and agents
connected with real estate in India.

Please note that MoSPI has revised the base year for constant prices frorh22@1202223 which replaces the previous series

The Technology Industr§8 within the Services Sector

COVID-19 has fastened the move towards use and implementation of technology, particularly in cloud services, data analyt
e-commerce, and digital transformati¢®ource: Ministry of Commerce & Industry, April 202%he Indian technology sector

is advancing, with a shift towards higher vakdded services. Within this space, Indian companies and Global Capability
Centres iGCC®)2° of multinational corporations are providing comprehensive services to their clients.

The technology industry is estimated to have reached a revenue of USD 315.4 billion in FY2026, growing by 6.1% from US
297.2 billion in FY2025(Source: NASSCOM, Annual Strategic Review 2026, February 20#6)ndustry has exhibited a
CAGR of 8.7% from FY2020 to FY2026. This positive trend is also evident in the estimated direct employment in the sectc

which is approximately 6 million in FY2026, with a net increase of 1,35,000 empReesr FY202526. (Source:
NASSCOM, Annual Strategic Review 2026, February 2026)

India remains a preferred global sourcing destination, accounting for ab&8¢6 f global sourcint}. (Source: NASSCOM,
Annual Strategic Review 2025, February 2026itionally, India has witnessed over 3,000 tech startups founded between
2024and 2025 Source: NASSCOM Zinnov, Indian Tech StgrtReport 2025, January 2026)

The Government has implemented focused initia&esth the objective of establishing India as a leading global hub for tech
talent.(Source: Invest India, Digital India: Revolutionizing the Tech Landscape, February 2024)

Number of people employed in Indian Tech Industry (Mn)
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28 The technology sector is the category of companies relating to the research, development, or distribution of techrizdsgitaibods and services.

29 NASSCOM defines GCC as offshore units established by multinational corporations (MNCs) to perform strategic functioparéant theterprise,
|l everagi ng | rbdsedatdlent, cost, @mwdlopedatipral efficiencies. These strategic functions essotephnology, engineering, and
operations functions, including shared services centers of MNCs in India. GCC operates as -@whetlyin house entity of the parent MNC, with the
parent headquartered outside India and India serving as a delivery/cépdhib.

30 Digital talent refers to skills, skill sets, roles, and profiles required for executing digital transformation projects.

31 Global Sourcing refers to the services sourced from a country/countries different from the country where the firm recédgagsdocated; It includes
both offshoring and neashoring.

32 Such asPM Kaushal Vikas Yojana 4.0, National Digital Literacy Missfpradhan Mantri Grameen Digital Saksharta Abhiyan (PMGDisha), the
worl ddés | argest digital l'iteracy pr ogr adookin€iritiatives suctoak Naional @atalGevarcarce f o |
Policy,
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Source: Ministry of Electronics and Information Technology; NASSCOM, February 2026

Macro-Economic Environment and Key Trends Positively Impacting Real Estate in India

1.

Startups- The Indian Governmed focus on programs such@sake in India (2014) &tartup Indig and thedAtal
Innovation Missiod has nurtured a supportive environment for domestic companies. These initiatives have beel
instrumental in advancing Indi&position in the Global Innovation Index (GlI), climbing fronf'&i 2015 to 38 in

2025. Following the introduction of the Make in India initiative, the cumulative Foreign Direct Investment (FDI)
inflows in the manufacturing sector have increased by 68.9%, reaching USD 165 billion during F2G014
compared to USD 97.7 billion dumg FY20042014.(Source: Press Release, Ministry of Commerce and Industry,
September 2024)

India is the 8' largest ecosystem for startups globally with over 2.23 lakhs recognized startups generating over 23.3
lakh directjobs as o315t March 2026.(Source: Ministry of Commerce and Industry, April 20Z6)s startup activity
is supported by the growing Indian economy, enabling a favourable environment for innovative businesses.

With initiatives such as Startup India, SISFS, CGSS,3fFand sectespecific schemes such as Atal Innovation
Mission (AIM) and MeitY Startup Hub (MSH), the government has played a pivotal role in fostering innovation,
creating jobs, and supporting entrepreneurs. This dynamic collaboration among stakehsldgrsnigthened the
ecosystem, driving economic growth and empowering the next generation of inno{@tense: Indids Startup
Revolution, Ministry of Commerce & Industry, February 2025)

Number of entities recognized as startups by DPIIT, as of CY2025
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Source: Department for Promotion of Industry and Internal Trade Annual Report, March 2026

Digital Infrastructure in India - India has a unique mix of distinctive digital public infrastructure, and technology
ecosystem encompassing numerous -sipst GCCs, SMEs and emerging tech hubs. Digital Public Infrastructure
encompasses services like financial Unified Payments Intetf@ig>¢, Identity (Aadhaat®), Government (GSTR$),

and healthcare (CoWIN) amongst otherg(Source: NASSCOM, India Digital Public Infrastructure, February
2024)Supported by Government initiatives such as Digital f§dRRM Gati Shakti Yojand, Jan Dhan, Aadhaar and
Mobile (JAM) Trinity4®: Universal Service Obligation Fund USOF) BharatNet Projeé¢t, and technological
advancements, India Digital Infrastructure has witnessed a positive shift in recent yE&oarce: PIB, Universal
Connectivity and Digital India Initiatives Reaching All Areas, August 6, 20%#a is also rapidly building a strong

Al computing and semiconductor infrastructure to support its growing digital economy. With the approval of the
IndiaAl Mission in 2024, the government allocated INR 103 bn over five years to strengthen Al capdSibtirce:

PIB, Indiats Al Revolution, March 2025)

Connectivity and Physical Infrastructuré The Indian Government has undertaken several initiatives to enhance the
development of highways, railways, and airports, with the objective of improving overall connectivity within the
country. The National Highway (NH) network has increased by 60%, %b287km in FY2014 to 1,46,572 km in

33
34

35

SISFS: Startup India Seed Fund Scheme, CGSS: Credit Guarantee Scheme for Startups, FFS: Fund of Funds for Startups

Unified Payments Interface (UPI) is a system that powers multiple bank accounts into a single mobile application (atgayipgtank), merging
several banking features, seamless fund routing & merchant payments into one hood. (Source: Cashiésyéndiaent of India)

Aadhaar is a 12igit individual identification number which serves as proof of identity and proof of address for residents of India Sasintzss
India, Government of India)

Goods and Services Tax Network (GSTN) has built Indirect Taxation platform for GST to help taxpayers in India to prepausmdilmake payments
of indirect tax liabilities and do other compliances (Source: Cashless India, Government of India)

CoWIN system is a comprehensive clbaded IT solution for planning, implementation, monitoring, and evaluation of GO¥Maccination in India.
Digital India is a programme of the Government of India with a vision to transform India into a digitally empowered society.

An initiative to provide multimodal connectivity infrastructure to various economic zones.

It refers to the Government of India initiative to link Jan Dhan accounts, mobile numbers and Aadhaar cards of Indiamshte lelakages of
Government subsidies. such as hilly areas and dense forests

BharatNet, one of the largest rural telecom projects in the world, aims to provide Optical Fibre Cable (OFC) conneativ@yaim Panchayats (GPs)
in India, ensuring nosiscriminatory broadband access for telecom service providers.
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FY2026,(Source: PIB, Infrastructure at the Core of In&aDevelopment, June 202&nd there are over 162 Vande
Bharat train services operational across the Indian railways as of April @6ce: PIB)nfrastructure at the Core

of Indiaés Development, June 2028s indicated in the Indian Railways Yearbook 225} Indian Railways, with a
network extending over 69,439 route km and 12.29 lakh employees (as of Q1 2025), is the fourth largest railwe
network worldwide under a single managemé&gaurce: PIB, Ministry of Finance, July 2024, Ministry of Railways,
Indian Railways Yearbook 2026, February 2025)The aviation industry has observed a rise in domestic passenger
traffic from 70.1 million in FY2015 to 167.4 million in FY2026Source: Ministry of Civil Aviation, Annual Report
202425, March 2025; Air Traffic Statistics 2026 and 2026, DGCA)The airport infrastructure in India has
expanded from 74 operational airports in CY2014 to 165 airports as of Jund202&e: PIB|nfrastructure at the

Core of Indid@s Development, June 2026

Long-Term Foreign Investors The inflow of Foreign Direct Investment (FDI) into India grew from USD 55.6 billion

in FY2016 to USD 94.5 billion in FY2026, reflecting a CAGR of 5.5% over the stated period. Total FDI inflows from
April 2000 toMarch2026 were recorded at USID166.46billion. (Source: Department of Promotion of Industry and
Internal Trade, March 2028 the 2024 Kearney FDI Confidence Indéxindia was ranked®within the Emerging
Market Economy (EME) categor{Source: Department of Economic Affairs, Monthly Economic Review, April 2024)

The expanding real estate market has seen a significant rise in capital investments from both local and foreign investt
Since 2018, the sector has garnered approximately USD 69.4 billion in equity capital, with yearly inflows averagin
around USD 7.7 Hion.

Sectoral Analysis of @ECUyxuli®rd¥eep€apital I nfl
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Source: Real Capital Analytics, VC Circle, Data as of Q1, CY2026

Over the past seven years, the acquisition of land parcels and office assets has consistently been a primary focu
investors.This trend continued in Q1 CY2026, with development sites and land attracting approximately USD 2.0
billion, which constituted nearly 48% of the total capital inflows during CY2025. The office sector surpassed site/ lan
investment in Q1 2026, with capitaflows of around USD 2.billion, representing nearly 25% of the total in CY2025.
Tier 1 cities maintained their status as key markets for capital inflows in the office segment, accounting for a substant
share of over 90% in CY202Source: CBRE Research, RCA, VCC Edge).

China + 1 Strategy China+1 and broader supply chain diversification strategies are being adopted by many globa
multi-national corporationsiINCs0) to derisk supply chain requirements and mitigate production challenges, which
could benefit India amongst other Sodithst Asian countries across various sectors including commercial real estate.

According to CBRE 2026 Asia Pacific Investor Intentions Sut$eyet buying intentiorf® increased to 17% in this
yeas survey, driven by improvements in Korea, Australia and Singapore, and stable buying intentions in Japan. Whi
still negative, both mainland China and Hong Kong SAR investors showed improved net buying intentions in 202
compared to 2025Source: CBRE Research, 2026 Asia Pacific Investor Intentions Survey, JanuaryVeifi26)
occupier demand in Asia Pacific remaining strong, investors identified this factor as the biggest tailwind for investmer
in 2026. This was a particularly popular choice among investors in Japan and India (New Delhi), especially in th

43

44

The Kearney FDI Confidence Index® is an annual survey of global business executives that ranks markets that are fdctlhi mibst investment
in the next three years.

The survey was conducted in November and December 2024. Over 460 responses were received from patrticipants who wemgaskegiastions
related to their buying intentions, perceived challenges and preferred investment strategies, sectors, astbmiduéxepming year.

45 Net Buying Intention compares the responses for expected selling activity to the expected buying activity
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office sector, where falling vacancy is supporting a positive rental outlook for g8@érce: CBRE Research, 2026
Asia Pacific Investor Intentions Survey, January 2026)

Major Structural Reforms by the Indian Government to Assist Economic and Real Estate Growth

1.

Amendment to SEBI (REIT) Regulations, 2014; March 202fihe Securities Exchange Board of India (SEBI) has
established the Small and Medium Real Estate Investment Trusts (SM REITs) Framework to ensure regulato
oversight, sufficient disclosures, and an investor grievance redressal mechanism. This amendiasriheestors

to invest in completed, reigenerating real estate with a minimum investment of INR 1 million, across assets ranging
from INR 500 million to INR 5 billion, as opposed to the previous minimum asset size requirement of INR 5 billion
for REITs.The maximum asset value for SM REITs is set at the minimum asset value mandated for REITSs, thus pavir
the way for smaller asset owners to monetize their real estate investments. Consequeggyerating assets of
smaller configurations, such as slafone office buildings, mixedse buildings, business parks, clusters of shops in
shopping centres which are typical in tier I, 1, and Il cities, and storage sheds or warehouses under 100,000 sq.
are potential targets for SM REITSs.

Amendment to Special Economic Zone (SEZ) Rules, 2006;réfication, 2023:In early 2023, the Union Ministry

of Commerce and Industry revised the act to allow for the flase denotification of leasable areas within Special
Economic Zones (SEZs), converting them into48&Y areas. This amendment is intended to help SEZ dgmrslo
attract more firms engaged in domestic activities, rather than solely @xported businesses. Additionally, the
changes in SEZ rules are anticipated to permit corporations already established in SEZs to expand or move to
notified spaces withithe same developments.

Real Estate Regulation and Development Act, 20BRERA0): RERA46 was established with the purpose of
protecting the interests of buyers and promoting transparency and fairness in the real estate market. The act aim
regulate and promote the real estate sector efficiently and transparently, safeguarding theointemstbuyers and
fostering investment in the sector.

Make in India, 2014 The dJake in Indidinitiative was launched to facilitate investment, promote innovation, build
bestin-class infrastructure, and make India a hub for manufacturing, design, and innovation. The launch of thi
initiative has enabled significant progress in the manufacturewos infrastructure development, increased
investments and job creation. Thedian real estate industry is expected to continue playing an important role in
providing necessary infrastructure for the manufacturing industry being set up by Indian and foreign businesses.

Pradhan Mantri Gati Shakti National Master PlantNR 100 trillion is designated to be invested into infrastructure,
intended to support economic growth. The holistic infrastructure development program plans to improve employme
opportunities and in turn is likely to drive demand for commercial realeegtgaonomic Zones like textile clusters,
pharmaceutical clusters, defence corridors, electronic parks, industrial corridors, fishing clusters, agri zones will k
covered to improve connectivitySource: National Portal of India, Government of Indihis, in turn, is likely to

drive demand for commercial real estate spaces, especially across key logistic hubs and industry corridors.

Insolvency and Bankruptcy Code, 2016iIBC0): The IBC was introduced to provide time-bound, unified
insolvencyprocess, and aims to maximize recovery by preserving companies as a going concern.

Amendment to Insolvency and Bankruptcy Board of India (IBBI) liquidation Process Regulations, 2016; February
2024:0n 13" February 2024, the Insolvency and Bankruptcy Board of India (IBBI) amended Regulations, 2016.
Wherever the corporate debtor has given possession to an allottee in a real estate project, such asset shall not forn
of the liquidation estate of the comate debtor.

Goods and Services Tax, 201@GST0): GSTis a unified saletax, whichhas replaced approximately ten central,
state, and localaxesin India. Implementation of GST has removed the cascading effects of tax to increase cos
efficiency, reducing prices and leading to the formation of a unified national market

Disclaimer for the Sections below

The data presented in this report was compiled at the time of its generation. It is important to note that minor vamations

exist when compared to other reports due to differences in relevant stock, and the dynamic nature of the underlyirghdata, wi
may change intermittently. Kindly note that there are no official databases available for uniform tracking and information ce

vary as more data becomes available from the market sources.

46 As at April 2024 RERA is implemented across all Top 9 cities, including Delhi, Gurgaon, Noida, Mumbai, Bangalore, Hy@bmbed, Pune and
Kolkata along with all states and UTs in India except Meghalaya, Mizoram, Nagaland, Sikkim and Ladakh. (Soistg:d¥lHousing and Urban
Affairs, Real Estate (Regulation & Development) Act, 2016 [RERA] Implementation Progress Report,-84-8028)
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Forecasts, estimates, and other forwlaaking statements contained in this Industry Report are inherently uncertain, as any
change in factors underlying their assumptions, or events or combinations of events that cannot be reasonably foreseen,
have asignificant impact. Actual results could differ materially from such forecasts, estimates, or such statements. All figure
provided below are approximate only, based on data available.

For the purpose of this report, the total stock is representative of top 9/ Tier 1 cities in India (comprising of Bébgjaiuru,
NCR (Gurgaon, Noida, and Delhi), Mumbai Metropolitan RegiMNIR 0), Hyderabad, Chennai, Pune, and Kolkata).

Overview of the Indian Office Market
Introduction

Capital deployment towards Indsareal estate market reached a new peak in 2025, driven by a resurgence in investments in
built-up assets and sustained momentum in the acquisition of land / developmemraitas.by strong occupier demand,
Indiads office market witnessed record absorption in Tier 1 cities at 82.6 Mn sq. ft. in 2025 compared to 79.9 Mn sq. ft. in 202
For Q1 CY2026, 20.7 Mn sq. ft. was absorbed across Tier 1 cities in India.

As of Q1 2026, Indiés organized commercial offitestock stood at an estimated 941 Mn sq. ft., concentrated predominantly
across the top 9 cities (Tier 1 cities) comprising of Bengaluru, DEIR (Gurgaon, Noida, and Delhi), Mumbai Metropolitan
Region (MMRO0), Hyderabad, Chennai, Pune, and Kolkata (in order of market size), which together accour@5%s 8D
office stock in India.

Tier 1 Office Stocki as of Q1CY2026 (941 Mn. sq. ft.)

Pune, 10% Noida, 5%
Kolkata,
3%
Chennai,
Bengaluru, 27% Hyderabad, 16% 10% Gurgaon, 10% Delhi, 2%

Source: CBRE, as of Q1 CY2026
Evolution of Office Stock in India

Indiads office real estate landscape has undergone significant transformation over the past 25 years. The sector has witne
robust growth driven by strong economic development, a conducive business environment, and a shifting work culture. As
Q1 CY2026, Idiads commercial office stock is estimated at 941 Mn. sq. ft. and is expected to expand at a CAGR of 6.99
(CY2025i CY2028), reaching 1,139 Mn. sq. ft. by the en@028'8.

From the early 2000s onwards, the office space inventory in India has increased over 20 times, from around 44 Mn. sq.
before 2003 to approximately 941 Mn. sq. ft. by Q1 CY2026. In the broader real estate market, the office segment has emer
as a prefrred investment asset class, driven by economic growth, favourable dsupgtyl dynamics, investdriendly
policies, competitive costs, and the availability of skilled talent. In recent years, increased real estate activitydeof Gra
office developes coupled with PE investments providing access to capital have resulted in increased supply supporting t
growing occupier demand.

Phase Space Options Office Demand Drivers
Pre 2000 1 Standalone buildings with relatively smaller flqJ Government offices (PSUSs)
plates 1 Trade and Commerce
M Lack of amenities 9  Industrial houses
1 Developer owned buildings with limited lease opti¢J Banks
9  Private corporate houses
20001 2008 1 Emergence of camptstyle concepts 1  Emergence of technology and engineering servicg
1 Grade A facilities with basic amenities

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

48 Future supply estimates are based on analysis of proposed andegrdgruction buildings, however, future absorption estimates are derived basis past
trends, current vacancy, and estimated supply. Historical data and projections provided for 2026n@@028 across all indicators are based on
CBREGs opinion of the current/ historic market si t uatheimarketsduation nzay ai |
impact the forecasts. Several factors like global macroeconanciertainty, geopolitical climate, pace of construction, dedeloper profile/execution
capability may have a significant impact on forecast estimates mentioned above. Considering the risk factors, foréoalgttoachdnge with periodic
reviews gien the evolving situation.
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Phase Space Options Office Demand Drivers

The presence of individuawned developments 1 Growth of IT Industry in India and Indis emergenc|

Emergence of developéd supply as a hub for outsourcing

1 Increase in corporate MNC occupiers

20091 2012 1 Grade A campustyle facilities with limited suppol  Growth in Information Technology (IT) and Busing
amenities and parking facilities Process Management (BPM) across prominent ma

1 Large standalone developments in secondary locg §  IT-focused policies and the emergence of SEZs

1  Enhanced service offerings

1 Emergence of the biotech sector

1  MNCs focusing on higlend services ~ preference

= =

20131 2020 1 Emergence of large integrated developments

better but limited amenities large integrated parks
1  Emergence of green buildings 1 Demand from domestic companies and Iq
1  Proliferation of flexible workspaces businesses

1 Emergence of startups and incubation spaces
2021-Onwards Multiple types of flexible workspaces solutions exis| 1  Returnto-office as a key driver for office demand
the market to solve for diverse occupier needs 1 Demand from GCCs and MNCs setting up their of]

1  Emergence of Tier Il Cities for office sector along w campuses
continued growth in Tier | cities 1 Adoption of hybrid/distributed working practic
1 Shift towards large integrated camgsigle leading to more organizations evaluating flex
developments with a focus on amenitizati workspace solutions

technology integration and employee experience | Increasing demand from domestic corporations
1 Tenant sector diversification and the emergence
offshore, R&D, ecommerce and startup ecosysten
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Source: CBRE as at Q1 CY2024l figures are approximate.

Theforecastshave been made based on ongoing market activity, and current development pipeliregnsttection projects that may have an impact on
the upcoming supply in the commercial real estate market across Tier 1 citieglte, ,Gurgaon, Noida, Mumbai, Bengaluru, Chennai, Hyderabad, Pune,
and Kolkata.Several factors like global macroeconomic uncertainty, geopolitical climate, pace of constructiatevataper profile/execution capability
may have a significant impact on forecast estimates mentioned above. Considering the risk factors, foreiéatys@rehbinge with periodic reviews given
the evolving situation.

The Indian office market has witnessed substantial growth in commercial office stock, increasing from approximately 341 M
sq. ft. in CY2011 to around 591 Mn. sq. ft. in CY2018, reflecting a CAGR of 8.2% during this period. Further, the Inckan offi
market witnessed average annual supply addition of neary24vin sq. ft. between CY2020CY2025.

Going forward, the market is forecast to witness average annual supply addition of approximatély 8 sq. ft. during
CY202671 CY2028. This growth is driven by rising demand for quality office spaces, increasing diversity of tenant profiles,
availabiity of land, and infrastructure initiatives aimed at enhancing connectivity and accessibilitys#teifec development
plans, alongside policies such as the Transit Oriented Development Policy, REITs, and SM REITs, are further supporti
developers inm@ating highquality assets through improved funding options.

Developers are increasingly focusing on building stditthe-art facilities that cater to evolving occupier needs. Key features

in these developments include convenient access to public transportation, outdoor green spaces, optimal air qualise and div
F&B options, all of which are becoming essential elements for modern business environments.
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Tracking India & Office Market Evolution

In CY2019, India recorded gross office absorpthoof 66.6 Mn. sq. ft. Following March 2020, office space demand across
cities dropped significantly due to the global pandemic and subsequent local lockdowns in CY2020 and CY2021. Throughc
this period, companies worldwide, including those in India, del@gzisions on acquiring office space as management teams
and corporate real estate leaders concentrated on addressing pressing business continuity issexedathgetheir long

term growth plans and office space strategies.

Indiads office sector began to recover in CY2022, driven by improved occupier sentiment following the relaxation of pandemi
related restrictions and a return to offices supported by higher vaccination rates. This led to a strong leasing pevi@dhmance,
grossabsorption reaching 62.0 Mn. sq. ft. in 2022, up from 44.9 Mn. sq. ft. in 2021.

Indiads office sector continued its recelndeaking run in 2025, achieving gross absorption of 82.6 Mn sq. ft., surpassing the
previous peak of 79.9 Mn sq. ft. recorded in 2024. This followed the strong performance of 68.9 Mn sq. ft. in 2023jrdghlight
threeconsecutive years of sustained expansion.

The upward trend was supported by economic growth, improved mobility, and heightened leasing activity from both domes
and global corporates. The office absorption for Q1 CY 2026 stood at 20.7 Mn sqg. ft. against a supply completion of 8.6 N
sq. ft. By Cr2028, the annual gross office absorption is expected to reach 93.3 Mn. sq. ft., concurrently, the annual offic
supply is forecast to reach 73.4 Mn. sq. ft.
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Source: CBRE, as at Q1 CY2024l figures are approximate.
Forecasts for years CY2025, CY2026 and CY2027 havefbesmastecbased on the current market situation and information available regarding future
supply and current absorption. Forecasts have been projected under the assumption that absorption continues to grdsy phaestompared to the last
two years. Kindly ate that there are no official databases available for uniform tracking. Further, specific analysis has been underthkegouipose of
this industry report and may differ from the data and forecasts published elsewhere. Forecasts are an estinmaténtrelseatly uncertain and must not be
considered a guarantee; all figures are an approximation.
The above graph reflectsofY gross absorption and supply addition. Vacancy % is a factor of total occupied stock and total stock and should nasbe read
a factor of gross absorption and stock addition.

Buoyed by steady inquiries and strong occupier confidence, the demandiderspifices is anticipated to witness sustained
growth in 2026. Global capability centres (GCCs) are expected to maintain their growth momentum during the year, with ne
entrants setting up global centres and existing firms scaling their facilities. T technology, E&M and BF$Isectors

will likely drive demand for ofice spaces in India. Organizations looking to set up GCCs in India may also evaluate flexible
workspaces solutions owing to salient features and potential benefits such as flexibility, capital efficiency, and dperation
outsourcing, etc.

Further, the counti& office supply pipeline is projected to remain strong in 2026, with the anticipated introduction of several
high-quality, investmengrade assets. Bengaluru, DefiCR, and Hyderabad are expected to lead the completions, followed
by Pune, Mumbai, and Chennai.

Grade Classification of Office Stock

As of Q1 CY2026, 85.7% of India commercial office stock (~806 Mn. sg. ft.) was classified as Grade A, while the remaining
14.3% (~135 Mn. sq. ft.) was categorized as Grade B. Grade A office stock grew at a CAGR of 12.22%, rising from 78 Mn. s
ft. in 2005 to 806 Mn. sq. ft. as of Q1Y2026. In contrast, Grade B stock expanded at a slightly slower CAGR of 10.17%,

49 Absorption represents the total office space known to have been let out to tenants esawp@Ers during the survey period. A property is deemed to
be takerup only when contracts are signed, or a binding agreement exists.
50 E&M refers to Engineering and Manufacturing, whereas BFSI refers to Banking, Financial Services, and Insurance
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increasing from 19 Mn. sq. ft. in 2005 to 135 Mn. sq. ft. during the same period. Driven by thésaatution and rising
demand for Grade A assets, the share of Grade B stock has steadily declined over the years.

India Grade A and B Share Split Growth of Grade A and Grade B Cumulative office stock
(as of Q1 CY2026)
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Source: CBRE, as at Q1 CY2024l figures are approximate.

Note: The grading of the developments has heelertakerbased on various factors such as quality, facilities and amenities provided, developer reputation,
and disposition model (sale/lease).

Grade A: Refers to a development type; the tenant profile includes prominent multinational corporations, while the begldsngoa less than 10,000 sq. ft.

It includes an open plan office with large size floor plates, adequate ceiling height, 2dwei7tackup, supply of telephone lines, infrastructure for access

to the internet, central aiconditioning, spacious and walecorated lobbies, circulation areas, good lift services, sufficient parking facilities and has
centralized buildingnanagement and security systems.

Grade B: Refers to a development type; the tenant profile includes mid testredllcorporates, average floor plate sizes, flexible layout, adequate lobbies,
provision of centralized or frestanding airconditioning, adequate lift services and parkiagifities. An integrated property management system might not
be in place, whilé¢he external facade might be ordinary. Multiple ownership might be a norm.

Ownership Classification of Office Stock

Out of the overall organized commercial office stock across the top PEivieimdia, approximately 30.4% is institutionafly

held with the balance 69.6% being riastitutionally?3 owned as of Q1 CY2026. Institutional developments that are backed
by PE funds/ REITs ensunecreased transparency, standardization, greater attention to amenities and overall quality, theret
enhancing occupier/ end user experience.

Institutional assets in India have expanded at a CAGR of approximately 6.8%, increasing from around 156 Mn. sq. ft. in 20
to approximately 286 Mn. sq. ft. as of Q1 CY2026. Leading cities such as Bengaluru, Mumbai, Hyderabad, Gurgaon & Cheni
collectively account for nearly 81% of the total institutionally held stock.

51 Delhi, Gurgaon, Noida, Mumbai, Bengaluru, Chennai, Hyderabad, Pune, and Kolkata.
52 Institutionally held stock / Institutional Stock refers to office assets which are majorly owned and have witnessed tirmatistitgdoy institutional
companies such as private equity (APEO) f uredks, amangiemnd fesndad,e s we
53 Norninstitutional refers to office stock that is held /owned by the developers themselves or has withessed investmenabinwetitéds and HNI and
/or a combination of both.
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Share of Institutional and Non-Institutional Stock
(As of Q1 CY2026)

Total Organized
iOffice stock i

Indi a
No+n
U Mn $4 | nstitu
6 %

Source: CBRE as at Q1 CY2024l figures are approximate.
Note: Noninstitutional refers to office stock that is held /owned by the developers themselves or has been subject to investividniabinirestors and
HNIs and /or a combination of both.
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Source: CBRE as at Q1 CY2024l figures are approximate.

Some of the major institutional investors include Blackstone, Embassy REIT, Brookfield REIT, Mindspace REIT, GIC
CapitaLand, Mapletree Investments, Brookfield, CPPIB, Bain Capital, Godrej Fund and Hines amongst others. No
institutional office stock is dided into two categories: strata stock and-strata stock. Strata stock refers to office spaces
sold by developers during the marketing phase to investorsnikeighorth individuals (HNIs), end users, and individuals. In
contrast, norstrata stock comjses office spaces retained or owned by the developers or otherstitutional owners. As of

Q1 CY2026, approximately 41.5% (272 Mn. sq. ft.) of the totatinstitutional stock of 655 Mn sq. ft. has undergone strata
sales.

Key Drivers of Office Demand
1. Large, English-Speaking Talent Pool with strong STEM workforce

India has the worldé secondargest Engliskspeaking populaticd, with a skilled workforce comprising 7.8 million graduates
as of 2024, including 0.83 million engineers and 1.01 million commerce graduates as at 2024. The improving quality
multidisciplinary educational institutions further enhances this talent {(#merce: Ministry of Education, AISHE 202824)

In 2023, India produced over 2.5 million STEM (Science, Technology, Engineering, and Mathematics) graduates, one of t
largest supplies globall. Sour c e : AddligoB8alyO Ikidia accounts for approximately 28% of the global STEM
workforce.(Source: NASSCOMhis talent pool has driven demand from enterprises, startups, and MNCs, while also fosterinc
the growth of domestic businesses. As of 2024, India has recorded 10.2 million STEM enro|S8munise: Ministry of
Education, AISHE 2022024p°

By 2023, India emerged as a global leader in Artificial Intelligence skill penetration and reported the lowest tecimtafeht de
supply gap (2627%) compared to countries like the USA, UK, Canada, and Aust(8larce: NASSCOMjurthermore,
Indiads digital taler®® pool, estimated at over 5.8 million professionals in FY2025, constitutes around 38% of the technolog)
industrys total talent. Initiatives like PM Kaushal Vikas Yojana 4.0, FutureSkills Prime, the National Digital Literacy Mission,
and Pradhan Mantri Grameen Digital Saksharta Abhiyan (PMGDisha) continue to bolster upskilling efforts. This growing talel

54 Over 125 million English speakers (as per Census 2011) makiffjar@est Englishspeaking country in the world after US as of 2022

55 STEM Enrolments includes U.G., P.G., M.Phil., Integrated and Ph.D. levels

56 Digital talent includes anyone who works in technology, specifically those who work in information technology, digitadizalytics, and automation
along with other segments.
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base positions India as a leading global hub for tech talent by bridging the dsupgtylgap for skilled professiona{Source:
NASSCOM)

2. Competitive Cost Advantage
India offers a significant cost advantage, with skilled talent available at a lower cost compared to some major globaikcities
affordability makes India an attractive destination for offshoring. Operating costs giamtikquivalent (FTE) for Apptation

Development and Management/MaintenanceAOM) services are also substantially lower than in alternative global locations.
(Source: NASSCOM)

The graph below highlights the cost of outsourcing services:

Operating Cost per FTE for IT - ADM services, 2023
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Source: NASSCOM, Indexed to Singapore = 100
3. Global Capability Centres Charting a New Technology Era and Driving Growth

I n the first ®GBwbedboategyof npdanrdtiya ys egrrvoiwcteh ,p rtohviirdder s pl a
the past decade has wHotunsees sCeedn ttrhees r(iGleCso)f, Gllosboa lk nfonwn a
(GC€s)

Indian GCC ecosystem has evolved into a sandifox global companies, driving transformative organizational initiatives.
These centres have shifted their focus from cost arbitrage to becoming innovation hubs, enabling decentralization, portfc
diversification, and strategic restructuring. Today, &ndiGCCs are leading the transition towards service transformation,
emphasizing value creation and leveraging skilled ta{€otirce: NASSCOM, Zinnov, GCC 4.0 India Redefining Globalization
Blueprint, June 2023)

Wave 1.0 Wave 2.0 Wave 3.0 Wave 4.0 & beyond
GCC as on Outpost GCC primarily a Satellite | GCC transitions to a Portfolio Hub GCC transitions to a
Transformation Hub
As of FY 2010 As of FY 2015 As of FY 2024
Total No. of GCCs: 700+ | Total No. of GCCs: 1,000+ Total No. of GCCs: 1,700+
Revenues: USD 11.5 bn Revenues: USD 19.4 bn Revenues: USD 64.6 bn
Total Installed GCC Talent| Total Installed GCC Talent: Total Installed GCC Talent: 1.9
400K+ 745K+ million+

1. Digital  Transformation &1. Hub for asa-Service

Innovation Transformation
2. Transition to Global Busine§2. CustomefrCentric Busines
Services Development
/ 1. Delivery Excellence 3. Peer Collaboration 3. Accountability for Creatin

1. Cost & Talent Arbitragg 2.  Innovation 4. Portfolio  Expansion 8 Newer Hubs _
Ownership 4. Monetizing Servicg
5. Global Roles Capability
Pre 2010 20112015 2015current Current onwards

Source: NASSCOM

57 Note:GCCs are offshore services units established by Multinational Corporations (MNCs) to perform strategic functions, |eusragéuyebased
talent, cost and operational efficiencies. GCCs encompasses the Technology, Engineering and Operations fishetimgsShared Services Centres
of MNCs in India

58 A metaphorical boundary, imposed on an area in which you can freely test ideas and innovate.

168



In the last 5 years, Indis GCC expansion has grown at a rapid pace with over 500 new GCCs, and 1,000+ GCC units. As ¢
FY2026 approximately 25% of the global 2000 MNCs have set up their GCCs in the c¢8atmce: NASSCOMinnov,
India GCC Landscape RepdriThe GCC Value Orbit From Delivery Engine to Enterprise Nerve Centre, May 2026

With over 3,720+ GCC units as at FY262fdia has the largest share of the total number of GCC units globally. India has
emerged as the GCC Capital of the WotBburce: NASSCOMinnov, India GCC Landscape RepoffThe GCC Value Orbit

T From Delivery Engine to Enterprise Nerve Centre, May 20%&ording to NASSCOMs projections, India is expected to
host 4,3004,400 GCC units by FY203@GCC landscape is currently on that trajectory withrowth of ~38% reaching more
than 3,720+ GCC units in FY2026 from 2,700+ GCC units in FY2(24urce:NASSCOMZinnov, India GCC Landscape
Reporti The GCC Value Orbit From Delivery Engine to Enterprise Nerve Centre, May 2096und 60% of Fortune 500
companies have set up their Global Capability Centres (GCCs) in India, highlighting the @Gostmétggic appeal. This number

is rising as businesses, big and small, realize that if India works for global giants, it can drive their aspiratiSosiroe:.
Inductus GCC, Annual Report 20RA GCC Compendium; February 2025)

No. of GCC Units in India Distribution of GCC Units Across India (FY2019 vs
FY2026)

ofo
ey

Cthers
Fr2019 90+
FY2026E 375+

g é MUMBAI
:T ;“ FY2010 215+ | o
FY2026E 375+ - ®

- w : oy | FYDERABAD |
S Q PNE R0 2307
8 S P20 210+ FY2026E 515+
> N FY2026E 475+
- x e e CHEWAL

* BENGALURU |} FY2010 180+

Y201 620+ FY2026E 405+

FY2026E 1080+

Source: NASSCOM Zinn@évThe GCC Value Orbit From Delivery Engine to Enterprise Nerve Centre, May 2026
Others include Tier Il & llI cities in India.

Bengaluru remains the leader in GCC units (Global Capability Centre) setups, with over 1,080+ GCCs as of FY2026, follow
by Hyderabad and NCR, hosting more than 515+ and 490+ GCC units, respectively. Together, Bengaluru and Hyderal
account for 48% of #1T talent within Indié GCC ecosystenjSource: NASSCOM)

Global roles within GCCs are forecast to witness rapid expansion, growing from over 6,500 roles today to an expected 30(
roles by 2030(Source: NASSCOM)

GCC revenue has grown at a CAGR of approx. 9.9% from FY2021 to USD 98.4 billion in FY3@26ce: NASSCOM
Zinnov, India GCC Landscape RepbdiThe GCC Value Orbit From Delivery Engine to Enterprise Nerve Centre, May 2026
Similar to GCC unit projections, revenue growth within Iifdi&CC sector has also exceeded expectations, with industry
revenues already approaching the previously projected FY2030 target range of USD3Bn.

Key factors driving the establishment of GCCs in India include high talent availability, strong digital skills, avaitdbility
guality office spaces, and a healthy industry ecosystem. Over the past five years, the workforce in Indian GCCs has expan
ata CAGR of around 6.2% reaching 2.36 million in FY20@Bource: NASSCOWM Zinnov, India GCC Landscape Repbort

The GCC Value Orbit From Delivery Engine to Enterprise Nerve Centre, May 2026

Indiads GCC shift from scaling to transformation has been driven by complexity, scope and Al first capabilities. With ove
250,000+ AI/ML professionals, Indis Al Talent now makes up about 28% of the global GCC pool, making India the largest
hub outside the USOver 1,200 India GCCs have AI/ML capabilities with 250+ running dedicated AI/ML Centres of
Excellences (CoE)Source: NASSCOM Zinnov, India GCC Landscape RepdriThe GCC Value Orbit From Delivery
Engine to Enterprise Nerve Centre, May 2D26

59 A GCC unit is a single centre within a city or region, but a company can have multiple units across a country, all gaGGCoWhile there are
3,720+ GCC units in India, there are around 2,110+ unique GCCs operating in the country as of FY2026E
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No. of employees working in GCCs (million) GCC Revenue (USD bn)

/63‘0[0
o

FY 2021 1.8
FY 2026E paels

FY 2021 61.4
FY 2026E [eli!

Source:NASSCOMZinnov, India GCC Landscape RepbiThe GCC Value Orbit From Delivery Engine to Enterprise Nerve Centre, May 2026

GCCs are a significant office occupier in Inili@ommercial real estate sector. A noticeable trend among new GCCs entering
India is the establishment of muftinctional centres specializing in areas such as Engineering, Research & Developmen
(ER&D), IT, and Business Process Management. These cemteeslriving transformation initiatives for their parent
organizations by developing new products, advancing technology, and serving as key business hubs.

While North American MNCs continue to dominate the GCC landscape in India with 1,300+ GCCs, firms from EMEA (Europe
the Middle East, and Africa) and the Asia Pacific have collectively set up approximatéBOB80GCCs in India between as

of FY2026.(Source: NASSCOWM Zinnov, India GCC Landscape ReporThe GCC Value Orbit From Delivery Engine to
Enterprise Nerve Centre, May 2026

Distribution of GCCs in India based on HQ Location (FY2026E)

Americas, 63% EMEA, 28% APAC, 9%

Source: NASSCOMinnov, India GCC Landscape Repbrifhe GCC Value Orbit From Delivery Engine to Enterprise Nerve Centre, May 2026

GCC leasing activity in India grew from an approximately 19 Mn. sq. ft. in CY2022 to 33 Mn. sq. ft. in CY2025. Between
CY2022 and Q1 CY2026, cumulative GCC leasing across the top nine cities reached approximately 112.5 Mn. sq. ft.

Share of GCC in overall office absorptioni Tier 1 Cities (CY2022i CY2025)

~90.0 79.9 Mn. sq. ft. 82.6 Mn. sq. ft.
= 68.9 Mn. sq. ft.
z 62.0 Mn. sq. ft.
<$60.0
£
c
o —
530.0 -
2 00 e 9 40%
2 { 30% ‘ 33% 36%

0.0

2022 2023 2024 2025

OGCCs share of Overall Office Absorption = Total Office Absorption

Source: CBRE as at Q1 CY20246l figures are approximate.
GCC leasing Analysis has been conducted using@léindaryear data, as results based on a single quarter may potentially distort underlying market trends
and not accurately reflect annual averages

Bengaluru accounted for approximately 42% of the total GCC office space leasing during CYRDZ2Y2026. Other cities

such as Hyderabad, Chennai, and Pune have also seen increased traction, with GCCs opting to establish in proximity to t
pools and bnefiting from the availability of higlquality office spaces provided by large developers and institutional investors.
GCC leasing across the Tier | cities, during CY202Q1 CY2026, was primarily driven by occupiers across Technology
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(22%), BFSI (22%), Engineering & Manufacturing (17%), Research, Consulting and Analytics (11%), and Life Sciences (9%
sectors.

City Wise Share of Office Space Leasing by GCCs (CY2022Q1 CY2026)i 112.5 Mn sq. ft.

Delhi-NCR, 11% [Pune, 10%

Kolkata,

Bengaluru, 42% Hyderabad, 20% Chennai, 12% Mumbai, 4% 1%

Source: CBRE, Data as at Q1 CY202d figures are approximate.
Note: DelhitNCR includes commercial markets of Delhi, Gurgaon and Noida

With a large talent pool, supportive regulatory framework, and access tajindity, costeffective real estate, India is
emerging as a preferred destination for multinational corporatioestablish their GCC offices. The market is withessing dual
trends: the expansion of existing firms into multifunctional centres and the entry of smaller players focusing on digital an
technological advancements. A clear preference for-gigtlity, tet-enabled workspaces is evident.

GCC leasing is expected to continue driving the CRE market going forward. GCC leasing accounted for nearly 40% of grc
leasing in 2025 (~33 Mn sq. ft.), having increased from nearly 30% in 2022 (~19 Mn). Further, over 67% of GCC leasin
activity in Indiain CY2025 was driven by American firms led by technology and BFSI se¢®uosrce: CBRE Research,
Decoding the GCC Surge: Insights into In@id ransforming Workspace Landscape, March 2026).

American firms, especially in the technology and BFSI sectors, are expected to remain the primary drivers of GCC demal
Additionally, growing participation from EMEA and APAC regions is likely to diversify I6&li@CC landscape, supported by

the success of existing centres and access to deep digital talent. This shift is particularly visible across sectd&&lguch as
and RCA.(Source: CBRE Research, India Office Figures Q2 20aky, 2026)

GCCs are poised to expand further in India, contributing to over 40% of total office absorption in 2026. Their role ¢ontinues
move beyond cost arbitrage, supported by I@diteep talent pool across technology domains, including Al, Machine Learning
(ML) and cloud computingSource: Nasscom, CBRE Research, India Office Figures Q2 20862026)

Many companies are actively expanding their presence in India by setting up GCCs. These companies may evaluate t
traditional and flexible workspace options. The upcoming supply of office spaces is expected to be able to meet the grow
demand from GCCand India should be wefiositioned to maintain its status as a leading market for GUt&se global
occupiers have exhibited increased preference for newer integrated office parks with focus on quality and amenities.

Occupiers increasingly view flex as a core component of their expansion strategies, d@ithrdheflexdmodel helping firms
balance scalability, risk and cost considerations amid evolving market conditions. Flex operators are also securing-investms
grade office spaces to align with tenant preferences for sustainable, techen#tmgd and amenitized ermiments. Both

global and domestic enterprises are expected to continue leveraging these spaces to maintain portfolio agility antbsupport |
projects and Afocused team(Source: CBRE Research, India Office Figures Q2 20al, 2026)

Indiats GCC landscape is strengthening its position as a global innovation hub, with expanding Al, engineering, and digit
capabilities enabling centres to take on deeper strategic roles and drive sustained eleespnspact in the decade ahead.
(Source: CBRE Research, Decoding the GCC Surge: Insights int@dnid@nsforming Workspace Landscape, March 2026)

Beyond established large enterprises, the GCC ecosystem is also being democratized by the fisaréetradd nano GCCs,
signalling a shift towards more diverse operating models:-rwtdket GCCs are evolving into highaturity transformation

hubs, takig endto-end ownership of global products and higilue services within domains such as FinTech, SaaS, and
digital engineeringSimultaneously, nano GCCs are emerging as agile, specialised innovation units focused on rapid A
prototyping and niche R&D, often leveraging managed workspace formats to support faggeasétphased expansion. As

Al adoption progresses through 202@fice demand is set to remain concentrated in digitally mature markets, driven by
expanding GCCs and the emergence ofdslused companie€ollectively, these diverse models are broadening the occupier
base and fuelling demand for both premium office space anespighmanaged office environmerf{&ource: CBRE Research,

India Office Figures Q1 2026, April 2028hese GCC and Al focused companies may also evaluate flex spaces as potentia
office space solutions while setting up offices in India.
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4. Rise of Startups and Unicorns in India:

The advancement in Indimstartups ecsystem has contributed to the growth in demand for both office spaces and flexible
workspace solutionsThe country offers a dynamic environment, supported by a growing startup culture and a strong taler
pool. As the thirdargest startup ecosystem globally, India has a total of over 2.23 lakh recognized startups as of March 202
These startups have gertehover 23.36 lakh direct jobs as of March 2q&@urce:PIB, Ministry of Commerce and Industry,
April 2026)

Fuelled by initiatives like Startup India, Innovations for Defence Excellence, the Atal Innovation Mission, and the Imnovatio
and AgriEntrepreneurship Development Program, India has witnessed the rise of over 118 Unicorns as at January 2026,
from 30 Lhicorns in 2019. This represents a CAGR of 26% over the same period, significantly shapifsyelcati@my and
innovation landscapéSource: Ministry of Commerce and Industry, Siat&tartup Ecosystem Ranking, January 2026)

The Indian technology startup ecosystem has growfoltiSover the past decade, from 2,000 tech startups in 2014 to over
31,0001 34,000 in 2025. India continues to rank among the v®tidp starup nations by unicorn creation, reaffirming its
global position as a hub for value creati@ource: NASSCOM, Zinnov Insights, Weathering the Challériges Indian Tech
Startup Report 2025, February 20p6

The technology sector alone accounted for more than 91+ Unicorns and over 31,000+ startup$°byS2028: CBRE
Research, India Iris Ascension: The Rise of Domestic Firms as an Office Demand Driver, Secondary data sourced fror
NASSCOM, Zinnov Insights, Weathering the ChallefigBse Indian Tech Stadp Landscape Report 2023, January 2024
Technology firms have been a major driver of office den

transformation, talent availability, and innovatioihnhe&tub
ae |likely to expand into more |l ocations to take advant
As the startup ecosystem continues to grow, driven by
fl exible, sedlfaklient amd f sdamatgeolstaromes BEawyl ypwrefer fle
t ranosni tt o traditional office spaces as they scale wuopn TI
technfodogyed jobs ovdrSotuheene Pr 8hisve@ny edmsli i dmaTYligs d@rcd v
is expected to further drive demand for office infrastr
5. Returnto-OfficedWitnesses Higher Pace

While the hybrid working model remains common across sectors, occupiers are taking a stronger approach to having employ
return to the office, with 94% of occupiers preferring at least three days in the office per week. This shift is lamreelgydriv

the challenges of working from home, including concerns over data security, unreliable internet connections, and limited spe
at home. A sustained commitment teoffice attendance is driving the significant increase in workplace utilisation rates across
the country. 73% of domestic firms indicated a workplace utilisation rate of more thar{S&@3ce: CBRE Research, 2025
India Office Occupier Survey, September, 2025

Physical office spaces in India are likely to remain central due to ocabipieference for providing highuality digital
infrastructure and collaborative spaces that foster team building, learning, and business innovation. This trend isoexpecte
drive investment idexperiential workplacéshat encourage brainstorming, enhance productivity, and prioritize employee well
being. These workplaces will integrate technology to improve experience and featwgudligh assets with desirable
amenities, creating vibrant and engaging work envirarime

6. Changing Occupiets focus and preferences

Occupiers are increasingly prioritizing design integration, occupancy planning, employdeeiwg|l and the creation of
improved experiences, along with incorporating hospitdtigused amenities. This shift involves revising internal design
strategiesd reduce space density while placing a greater emphasis on collaboration and community spaces. Developments
leading developers, especially those managing dacgée business parks with a wide range of employee amenities, are well
positioned to adapt tthese evolving trends. These developers offer -bjggiity, compliant, safe, and wellnessented
properties, including technological upgrades in common areas and property management, to meet the needs of potel

60 Technology startips in India have grown from around 2,000 in 2014 to approximately 31,000 in 2023. (SBUB;Ministry of Finance, 22 July 2024)

61 Note The survey was conducted during Aghiine 2025 Total number of responderitsL00+*
This was a multipkehoice question. The results are limited to those respondents who chose to answer this question and may differ from individu
companies on a cage-case basis.
The tenant sector of the respondents are as follows: 25% as banking, financial services and insurance sedechdékigy, 15% engineering and
manufacturing, 11% research, consulting & analytics, 6%ife sciences, 5%fast moving consumer gooélgetail, 5% - infrastructure, real estate &
logistics, 4% media and marketing, 3%renewable energy, 3%hospitality, 2% automobile, 2% flexible workspace operators, 1%&@-commerce,
1% - telecom, 1% aviation, 1% education, 1% oil and gas, % - industrial conglomerate, 1%others
Region of Origiri 38%- Americas, 30% Domestic, 26% EMEA, 6% APAC
Portfolio Sizel 40%- Small (< 1,00,000 square feet); 289%ledium (1,00,000 5,00,000 square feet); 32%.arge (> 5,00,000 square feet)
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occupiers. With rising occupancy levels and a diverse, +gatierational workforce, there is an increasing demand for
placemakin§? and hospitalitydriven office environments with modern designs that enhance the overall employee experience

Occupiers have remained steady in pursuing -kengn portfolio expansion indicating confidence in the Indian mé&ket
potential.Indian corporates deemed casinscious, are also seen to be emphasizing on the workplace and its upgradation
About 85% of the domestic occupiers in India are looking to pursue-tligipality leasing over the next two years, generating
the need for qualy spaces. With greater awareness about sustainability and amidst stringent guidelines, 6&SBigzals

are progressing beyond green certified buildings. Additionally, 75% of the companies surveyed intend to allocate upto 10%
their project budget towards ESG objectiy@ource: CBRE Research, 2025 India Office Occupier Survey, Septembéf) 2025

7. Long-Term Relevance of Office Spaces and Changing Profile of Occupiers

As occupiers embrace a hybrid model, physical offices remain essential as they foster team connection, community, :
collaboration, provide access to tools and technology that are primarily availabfécén and offer better physical
infrastructure. Hitorically, the Technology, BFSI, and E&M sectors have driven office demand in India, contributing a
significant share to leasing activity through innovation and expansion.

In addition to traditional industries, flexible workspace solutions have seen interest from organizations exploring thybrid ar
distributed work policies, among other use cases. The life sciences sector has also expanded across major citiexttriven by
domestic and international companies leasing large, contiguous spaces for research and development. This trend of divers
demand is expected to continue, supported by the growth of sectors like RCA, aerospace, and automotive, contributing to
overal expansion of the office sector.

During CY2025, Technology firms led leasing activity, accounting foif 26% of total space takep. Flexible workspace
operators accounted for i133% (in CY2025) of total leasing in the top 9 cities in India, compared 0172 in CY2022,
highlighting the emergence of flexible workspace operators as one of the fastest growing segments within the corporate 1
estate landscape in India.

Further, office leasing activity reflected a waliversified sectoral profile, with flexible workspace operators emerging as the
largest space occupiers in Q1 2026.

Tenant Sector AbsorfM®YD2RCWYIO0Ends in I ndia

16-2 % 166-2 %
2 %-3 O 2 %-2 % 2 o
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2%- 7% 2% 9% %1% 6 1 9
5%-1 % 19%-1 8 7%-1 %
8%-1 % , -
0 0 1%-1% 18-2% 18-2 %
1%-1%
1%-18 1%-2 %
2 %-2 & 2 -2 %
2022 2023 20214 2025
BTechnol ogy EBankf inganci alnssuerravniccdelsexi bl e space op
Engi n&enainmdg act uri ng Rese@oals Wlathniangyti cs "Li fe sciences
Ot her s

Source: CBRE as at Q1 CY2026, the data is considered only from Top 9 cities

Note: Flexible Workspace Operators (FWS), Banking, Financial Services and Insurance (BFSI), Engineering & Manufacturipd@sfstrch, Consulting

& Analytics (RCA), Others include FMCG & retail, Telecommunicatiorspimerce, Infrastructure, real estat logistics, Media & marketing, Automobile,
Aviation, Industrial Conglomerate, and Hospitali@thers include FMCG & retail, Telecommunicationsgdnmerce, Infrastructure, real estate & logistics,
Media & marketing, Automobile, Aviation, Industrial Conglomerate, and Hospitality

Sectoral analysis has been conducted usinecalbndaryear data, as results based on a single quarter may potentially distort underlying market trends and
not accurately reflect annual averages

The numbers are mentioned as per space take up in Grade A developments and selected Grade B projects only across ketanithenetay, the data
doesii reflect all the deals. The above numbers are only for the top 9 cities in India i.e., Delhi, Gurgaon, Noida, MumbairBeRigahnai, Hyderabad,
Pune, and Kolkata.

8. Increasing Demand for Quality Grade Office Spaces offering quality experiences

As lifestyles evolve, companies are seeking superior quality office spaces that cater to the need for flexibility, a young
workforce, and more valdadded work. These spaces are increasingly incorporatingo$ttite-art lifestyle amenities, such

62 Placemaking spans planning, designing, and managing spaces that inspire and promote social interactions and exchangjegdonambelevated
holistic experience.
63 For a detailed description of the CBRE 2025 India Office Occupier Survey, please refer to the Annexure: Glossary, Rav28dex N
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as integrated offices, relaxation areas, daycare centres, sports zones, and support infrastructure, including hotels, food
beverage options, onsite convenience stores, retail facilities, andrtabled workspaces.

In reference to the below graph, the changes in empléggpectations are leading to evolving requirements from occupiers.
CBRESs 2025 India Office Occupi®rsurvey reveals that approximately 72% of occupiers are more focused on improving
employee experience. Occupiers are also looking to focus on amenities and services such as access to outdoor arsenities, f
facilities/wellness areas, transport and cerge services, community events as highlighted in the graph below.

With technology integration, occupiers in India responded favourably tbaggd access to F&B services, touchless building
features, apfipased ambient controls along with access to admin through mobile phones as highlighted in the graph belo
Technologyintegration and connectivity remain one of the key drivers of workplace efficiency antdeiradl.(Source: CBRE
Research, 2025 India Occupier SurtRpy

% of respondents

Safety and security related infrastructure a2%
6% Fu
Improved HVAC solutioning fo rgy efficiency 65%
Service requests for maint 60%
| O expemience mproving employee experience | 72
[ Green certifications for core & shell | 62%
Health, Safety and wellness certifications for core & shell | 61%
@ eso _ =
Provision of EV charging infrastructure 59%
Purchase of renewable energy credits 3IT%
o Visitor management 62%
& ADMIN Communication of urgent / critical updates 45%
Access through mobile phones instead of biometrics or keycards

Outdoor amenities

Fitmess facilities / walinass areas
% AMENITIES Transport and conci
"e0e] & SERVICES T
Promote bikes/cycling with appropriate infrastructure
to virtual
App-based access to FEB s¢ ! >0
App-based ambient controls for temperature, lighting, ete.
@ TECH App-based amblent controls for temperature, lighting,

Touchless building f

App-based tenant re n
Advice on portfolio strategy
I] PORTFOLIO —
> Property partnership

Source: CBRE Researt2025 India Office Occupier Survey, September 2025

This was a multiplehoice question in the survey. The results are limited to those respondents who chose to answer this question anflonaindiffietual
companies on a cade-case basis.

The tenant sector of the respondents are as follows: 36% as technology sectehat®dag, financial services and insurance, 10fésearch, consulting &
analytics, 10% life sciences, 7%flexible workspace operators, 5%&ngineering and manufactag, 5%- education, 2% electronics, 2% telecom, 2%
infrastructure, real estate & logistics, 2%elecom & communication.

Region of Origin’ 52%- Americas, 36% Domestic, 10% EMEA, 2%- APAC

Portfolio Sizei 36%- Small (< 1,00,000 sq. ft.); 31%aMedium (1,00,000 5,00,000 sq. ft.); 33%Large (> 5,00,000 sq. ft.)

9. Sustainable Buildings Emerging as a pmequisite for Occupiers

As shown in the chart in the preceding point, around 62% of the respondents prioritizeagtiien buildings and 61% require
health, safety and wellness certifications, reflecting a growing preference for Green Buildings and ESG (Environmehtal, Soci
and Governance) compliance and certifications. The global shift towards green buildings and the increasing importance of E
considerations have become crucial factors in assessing commercial assets. Occupiers are placing greater emphas
sustainabiliy through initiatives such as green certification, sustainable procurement, water and waste management, and ene
efficiency, among others.

With benefits ranging from low operating costs, improved employee health and enhanced brand image, a higher numbel
occupiers are expected to prefer greertified buildings for new leases. Key sustainable features such as paperless office,
green commu, HVAC system, zero waste, enefggving initiatives and green spaces foster a positive company culture,
promoting innovation and commitmem{s per CBREs 2025 India Office Occupier Survey, nearly dhied of companies
occupied greetwertified buildings in their office portfolios, reflecting a growing focus on environmental responsibility. This
surge in demand is driving a significant shift in the devlept landscape, with leading office developers increasingly focusing
on creating greenertified spaces.

To support the sustainability in Indian commercial real estate landscape, the Government has taken various measures.

| 2001 | Formation of the Indian Green Building Council (IGBC) as part of the Confederation of Indian Industry (ClI)

64 For a detailed description of the CBRE 2025 India Office Occupier Survey, please refer to the Annexure: Glossary, Reav2@8dex N
65 For a detailed description of the CBRE 2025 India Office Occupier Survey, please refer to the Annexure: Glossary, Rav28dex N
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2009 | Commencement of environmental and social responsibility reporting in India with the Ministry of Corporate Affairs
voluntary guidelines on corporate social responsibility
2012 | TheSecurity and Exchange Board of India (SEBI) mandated business responsibility Reporting filing to the top 1
companies by market capitalization
2017 | SEBI defined green debt securities funds raised for projects and assets falling under the set of categories to delivenéad
benefits
Inclusion of energy efficiency under green debt securities
2022 | SEBI mandated ESG disclosures under business responsibility and sustainability reportingpfot @0 listed companies frg
FY2023
Government released a framework for sovereign green bonds

2023 | Government issued first tranche of its maiden sovereign green bond worth INR 80 billion (USD 980 Million)
Source: CBRE Research, Sustainability: The Key to FiRuoefing Real Estate, February 2024

Further, green incentives such as additional FAR, preferential power tariffs, infrastructure subsidies, stamp duty daivers &
tax breaks across key cities in India are intended to support-geetfied developments.

Sustainability has become a defining feature of premium office developments, with occupiers incréasitiglyL EED and

IGBC certifications as the minimum standard for meeting their ESG commitments. Notably, developers are now advanci
beyond certificions by integrating energgfficient designrenewable energy systems, and sustainable construction practices
that align with occupieESG priorities, BRSR (Business Responsibility and Sustainability Reporting) requirements, and long
term operating efficiency goals. In 2026, a significant proportion ofswugwly is expected to be greeaertified, underscoring

the sectadds decisive shift towards environmentalgsponsible developme(fource: CBRE Research, India Office Figures,

Q4 2025, January 2026As at Q1 CY2026, approximately 59% of the total office stock is geeetified (Source: CBRE, Q1
CY2026)

Region wise Share of Overall Space Takp

Prior to 2022, domestic companies consistently represented neadtlyiwhef the overall leasing activity. With the courtBy
steady economic growth, domestic companies emerged as significant contributors to the demand for office space in Inc
accounting for 45% of total leasing in CY2025.

This surge in demand was fuelled by financial stability, a-eagflitalized financial system, access to a skilled workforce, a
thriving startup ecosystem, market diversification, and government initiéftithest supported the expansion and market
presence of domestic companies.

Further, these factors have also led to continued interest by international occupiers. Their share in overall absorption
increased from 51% to 55% over the last three years. This has primarily been driven by rising focus of GCCs towards India.
of CY2025, GCCs contributed to nearly 40% of the total leasing across Tier 1 cities in India.

Region wise Office AGYYO0PRCR®PBrends in |
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Source: CBRE, QCY2026 All figures are approximate.

Note: The above numbers are across the Top 9 cities in IndiBékni, Gurgaon, Noida, Mumbai, Bengaluru, Chennai, Hyderabad, Pune, and Kolkata
Domicile analysis has been conducted usingdalendaryear data, as results based on a single quarter may potentially distort underlying market trends and
not accurately reflect annual averages. Percentage shares have been rounded off to the nearasimides (without decimal places) and, accordingly, the
aggregate of individual percentages may not equal 100%.
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66 Make in India 2.0, the Production Linked Incentive Scheme,-Qtalndia, Skill India, National Skill Development Mission, Pradhan Mantri Kaushal
Vikas Yojana amongst other initiatives.
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Going forward, the share of India in global I T service:
I ndian | T workforce forecast to be around 12.2 million
|l ocatoohseverage strategic and operational benefits, wh
cultural, col |l ab or(aStoiuCRRE Raseaich, ladiavicAscensiore The Rise of Domestic Firms as an

Office Demand Driver)
Indian Office Market & Tier 1 Cities

Indiaés Tier 1 cities account for approximately 941 Mn sq. ft. of office stock. These cities housis paliical capital,
financial hub, and prominent technology centres. The table below includes key office statistics for the top nine offise marke
in India:

Particulars Bengaluru| MMR | Hyderabad | Gurgaon | Chennai| Pune Noida | Kolkata Delhi Tier |
Cities

Total Stock as a 250.3 157.9 150.7 96.7 96.1 95.1 48.2 27.8 18.0 940.8
Q1 CY2026 (Mn
sq. ft.)
Occupied Stock g 211.6 135.3 113.1 74.4 83.9 72.0 41.0 25.7 13.9 770.9
of Q1
CY2026(Mn sq
ft.)
Vacancy as of Q| 15% 14% 25% 23% 13% 24% 15% 8% 23% 18%
CY2026(%)
Avg. Annual 16.6 7.8 10.0 6.9 6.3 5.9 3.9 2.0 0.8 60.2
Absorption
CY2017 T
CY2025 (Mn sq
ft.)
Market Rents* a 97 171 81 115 90 85 65 63 210 106
of Q1 CY202§
(per sq. ft.
month)

Source:CBRE All figures are approximate.
MMR represents the Mumbai Metropolitan Region, which includes Mumbai; *weighted average rents based on occupied stock.

Vacancy Trends

Vacancy levels in major cities had risen due to a slowdown in leasing activity caused by the-C®DpdDdemic and the
completion of new supply during 2022021. However, following the easing of lockdown restrictions, improved mobility,
positive occupier entiment, and increased leasing activity from domestic corporations and GCCs, vacancy levels began
decline in regions such as Bengaluru, Mumbai, Gurgaon, Noida, Delhi, and Chennai after 2021.

Between CY2022 to CY2025, markets such as Gurgaon, Noida, Hyderabad, Delhi and Pune have experienced higher vac:
rates, largely due to elevated vacancy in certain peripheral areas with limited infrastructure, as well@gretcatauildings

and thosewith design challenges. In contrast, cities like Bengaluru and Chennai have emerged as the best performers am
Tier | cities in terms of vacancy leve(§ource: CBRE, as at Q1 CY2026)

TopCi tivascancy Trend Average Vi
CY202ZY20%2
6 @0
Bengal 149%
5 o Mumbai 1 9%

> Hyder a 4%
(8]
i ——Gurgaofd 8%
o 3%
p ——Noi da 227%
> \

——Del hi 21.1%

— =
1% /_\/—/—_—/ Pune 21.4%
Chenna159%

0%

20120101201 7201801202®0212022020242025Q1 Kol kat & 4%
CY2026

Source:CBRE as at QICY2026 All figures are approximate.
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Rental Trends

While the overall rental outlook remains rariggund at the city level, specific established submarkets are expected to see &
slight increase in rents in the medium term, supported by the availability of quality supply in prime locations.

ToPpCi t iResntTarlends /$ g/md NRh
170 CAGR

CY2 071 8&Y2 052

< 160

= —+—Bengal 21%
c

2150 Mu mb ai 3.2%
5140 Pune 2.4%
2

= 130 Gur ga 020%
©

y 120 —a—Del hi -0.3%
x

g Noi da 21%
c 110

Chennai29%
100

Hy der al3.68%

90 ——Ko | ka R

201201201201202@Q022022022024202501
2026

Source:CBRE, as at Q1 CY202All figures are approximate.
* Weighted average rents based on occupied stock.

Key Office Clusters Across Tier 1 Cities in India

CBRE has identified 33 key office microarkets across Tidrcities, as outlined below. These miararkets were selected
based on an evaluation of various factors, including total stock, occupied stock, vacancy levels, the share of @aalksticro
in the cityés total stock, upcoming supply, and forecast vacancy rates. As of Q1 CY2026, these selectedrkatsorepresent
approximately 84% of the total stock and 85% of the total occupied stock h diters. These 33 key office micrmarkets
contributed to approximately 90% of the total gross office absorption in Q1 CY2026.

Shar®Xey Office Cl LUGitteiQE3Y2a082 o0ss Ti

84%

of Tot al
in ICietri e

8 %

ock of Occup d Gr os
Stock i Absorpti
Ti brCit} 5 Ti 8Ci t i

90%

Source:CBRE as at Q1 CY2026

The table below includes key metrics for the identified office clusters:

Sn City Micro market Total Stock Occupied Stock % of Total Market Rents*
no. (Mn sq. ft.) (Mn sq. ft.) Stock (INR/per sq. ft.)

1 Bengaluru Outer Ring Road 81.4 72.6 10% 1067 111

2 Bengaluru PBD-Whitefield 52.4 43.7 7% 651 70

3 Hyderabad Extended IT Corridor 57.0 35.4 7% 59-64

4 Hyderabad IT Corridor Il 48.7 43.0 6% 971 102

5 Bengaluru North Bengaluru 41.3 31.4 5% 771 82

6 Mumbai Navi Mumbai Business 314 25.0 4% 681 73

District
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Sn City Micro market Total Stock Occupied Stock % of Total Market Rents*
no. (Mn sq. ft.) (Mn sq. ft.) Stock (INR/per sq. ft.)

7 Noida Noida Expressway 28.9 24.4 1% 621 67

8 Bengaluru Extended Business District] 29.5 26.3 4% 1327 137

9 Hyderabad IT Corridor | 29.6 25.6 4% 851 90

10 Mumbai Secondary Business Distric| 28.8 24.0 4% 1487 153
(Western Suburbs 1)

11 Chennai OMR Zone 1 27.7 26.1 4% 1147 119

12 Mumbai PBD-East 23.9 20.9 3% 140- 145

(Eastern Suburbs)
13 Pune PBD-North East 235 16.4 3% 917 96
(Kharadi)

14 Mumbai PBD-West 22.2 18.9 3% 1527 157
(Western Suburbs 2)

15 Gurgaon Extended Golf Course Roa 19.9 137 3% 731 78

16 Gurgaon NH-8 Before Rajiv Chowk 19.6 16.8 2% 122-127

17 Mumbai Extended Business District] 19.0 17.0 2% 23571 240
(Central Mumbai 1,2)

18 Chennai OMR Zone 2 19.0 15.0 2% 62-67

19 Pune SBD-North West 17.5 12.6 2% 86-91

(SBD-West)
20 Bengaluru Central Business District 17.0 15.2 2% 148- 153
21 Pune SBD-North East 16.5 14.4 2% 93-98
(SBD-East)
22 Mumbai Alternate Business District 14.7 14.1 2% 408- 413
(New CBD BKC)
23 Pune PBD-North West 134 9.4 2% 50- 55
24 Kolkata Peripheral Business Distric 13.2 12.5 2% 58- 63
(PBDi Salt Lake Sector V)
25 Chennai Mount Poonamallee Road 13.1 12.5 2% 86-91
(SBD)

26 Noida Peripheral Noida 129 10.9 2% 53-58
(Sector 62 & vicinity)

27 Gurgaon DLF Cyber City 12.3 11.9 2% 158- 163

28 Chennai Central Business District 10.8 9.1 1% 98-103

29 Chennai Off-CBD 10.5 9.9 1% 86-91

30 Kolkata Extended PBD 10.2 9.4 1% 48-53

(PBDT Rajarhat, Newtown)

31 Gurgaon Golf Course Road 10.1 9.2 1% 138- 143

32 Pune Central Business District 6.5 4.2 1% 93-98

33 Delhi SBD2 &3 6.3 4.6 1% 203- 208

(Aerocity)

Source:CBRE as at Q1 CY2026AIl figures are approximate. Micrmarket names in parenthesis are reflective of corresponding flexible workspace clusters.

* Weighted average rents based on occupied stock.

The emergence of Flexible Workspaces as an important segment in the office sector:

Flexible workspaces are becoming an integral part of the commercial office market. The Flexible Workspace stock in the toj
Tier 1 Indian cities grew from more than 35 Mn sq. ft. by the end of CY 2020 to over 109 Mn sq. ft. as of Q1 CY 2026.

According to CBREBs 2025 India Office Occupier Survey, small, medium and large sized companies are expected to increa

share of flexible workspaces in their overall real estate portfolio as per below:
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Anticipated growth of flexible spaces over next two years

Sl 31%

36%

Moderate (<10% of portfolio) Significant (11-25% of portfolio) Very Significant (>25% of portfolio)
B Small companies B Medium companies Large companies
(Less than 100,000 sq. ft.) (100.001 sq. ft. to 1.000,000 sq. ft.) (More than 1,000,000 sq. ft.)

Source: CBRE s 2025 India Office Occupier Survey, CBRE Research, 03 2025
Note: These results are limited to those respondents who chose to answer this question and may differ from individual companies on a case-by-case basis due
to their scale, type and location of business operations.

Note: These results are limited to those respondents who chose to answer this survey and may differ from individual@ompas#y-case basis due to
their scale, type, and location of business operations. CBRE may have adopted certain assumnptierfsufpose of providing the report because some
matters are not capable of accurate calculation or fall outside the scope of our expertise, or our instructions. Td thatekineport includes any statement
as to a future matter, that statemésiprovided as an estimate and / or opinion based on the information known to CBRE at the date of this document. Al
statements and implications thus included in this report constitute our judgment as of the date of publishing. Theytai@ chemge whout notice, and
transactions should not be entered into on the basis of information, opinions and estimates set out herein. There enaydes diétween projected and
actual results because events and circumstances frequently do not occur ag@r&BRE specifically excludes any responsibility or liability whatsoever in
connection with any purchases, disputes, developments, or loss of profits for the reader or any other person on accoepof th

Additionally, any regional or sectoral conclusions may differ and may not be fully applicable to individual firms andshiookkd upon from a case-

case perspective. Local dynamics may also result in a difference of results for individual comghaeatethe type, scale, and location of business operations.
There may also be a change in occupier sentiments due to any adverse event which may lead to varying results in the future.

The rise of hybrid work models, prudence in the use of capital, the need for flexibility in workspace planning, and a shift i
work culture are amongst the factors fuelling the demand for flexible workspaces. This has resulted in demand from divel
segmets, from starups, and small and mediusized enterprises (SMES) to large corporations/MNCs. Many organizations
areevaluating to integratiéexible workspaces into their office portfolios as part of tii€ore+Flex$’ strategiesdCore+FleX

can allow organizations the opportunity to be more capital efficient, while providing employees the flexibility to work from
different locations

The increasing use cases of flexible workspaces, incoming investments in the sector, demand from both startups and I:
enterprises, increasing focus by companies around ESG and employee wellness and constant evolution of products and offe
by flexible workspace operators are amongst the key factors that may position this asset class and sector for growth in futur
well.

Flexible Workspace Industry Overview: India Story
What are Flexible Workspace Solutions?

Flexible workspace solutions primarily refer to fully furnished and serviced real estate offerings provided by flexitdaegorks
operators to end users with potential flexibilities birlaround aspects including but not limited to space design, tereee,
location and productMultiple leading operators have also now developed the capability to offer multipleaddee and
ancillary products and services. End users may consider one or the other kind of flexible workspace solution for a diverse
of use cases including bubtlimited to:

67 Core + Flex6 is a strategy that offers occupi ers anthengverdll ccal estatee g r
portfolios.
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The popularity and adoption of flexible workspace solutionswiitessed an increasamongst both startups and corporate
enterprisespwing to theirincreasing use cases and constant innovations by leading Flexible Workspace operators.

Evolution of Flexible Workspaces in India

Flexible workspace solutions are becoming an integral pahteofmodern work culturesatering tovaried working styles and
introducing flexibility to the commercial office market. The table below illustrates the evolution of the flexible workspace
sector in India:

mix of private|
suites ang
meeting room
catering tq
mostly  short
term needs fo
small, serviceq
offices and
swing space
requirements
from corporate
organizations
Y% Incubators an
accelerators
mostly providing
early-stage
startups with
costefficient,
open layout an
shared
workspace
solutions. Som
incubators  an
accelerators als
supported thei
members  with
gaining access
mentors an
investors

to the emergence of tf
enterprise cavorking
format that could bettq
cater to the demand f
flexible workspace
solutions from enterprisg
customers/corporate
organisatios

Introduction of the
anaged Officé offering
by some flexible workspag
operators in response to {

emerging demand  fq
customized, private/sen]
private, serviced an

professionally manage
workspaces with flexibl
terms by MSMEs an
MNC¢ corporate
organisations

These solutions becarn
popular with enterprise
looking to circumven
upfront capital expenditut
in fit-outs and to outsourd
the design, build, an
management of their officg
to a single vendor

The continuous evolution
flexible workspace format
in response to endser
demand also eventually I¢
to the emergence of t

Aanaged Campuésoncepi

|l

il

f
1

the physical occupanciés
both traditional officesand
flexible workspaces

Most leading flexiblg
workspace operators us
this period to review &
reengineer their portfolio
rethink  their  busines
strategies, increase foc
and investments q
technology, amenitie
health and safety, upgra
their facilities, optimize
costs
Managed
commitments displaye
relative resilience durin
this period owing tg
enterprise clientele ar
relatively  longer  flex
contracts between operat
and end users in many ca
Q2 2021 onwards

Careful  reopening of
flexible workspace centr¢
with increased focus (
EHS, ESG and othe
COVID safety protocols
practices, and guideling
along with the instalation ¢
health and safety orients

office

technologies an
equipment by  multipl¢
operators

Pre-2015 2015- 2017 2017 2019 20207 2021 2022 onwards
(COVID -19 impact &
Recovery Period)

1 Before 2015, th(Y Around 2015, th¢{ Expansion by botfexisting| I Owing to the COVIB19|{ Adoption of]
flexible workspacg co-working concep| domestic and internation] pandemic, dNork From| ficore+flexo
offering was mostly started gainin¢  brand flexible workspad Home&anddemote Work| strategies by
limited to two kindg popularity in Indig operators in India alon protocols wer¢g  multiple startup
of solutions: with  the initial with the emergence of ng implemented by man and corporat
% Traditional target audience fq flexible workspacq organisations enterprisesesulted

business this offering beind  operators in the country | Remote firsh became th in an increase
centres/serviceq startups 1 Continual evolution of thf dominant work policy demand fo
offices existing startugcentric co adopted by man| flexible
comprising g working format that also l§  organizations impactingl ~ workspaces

Speculative spaq
takeup byflexible

workspace
operators  acros
the country in

anticipation of
demand from en
users

Adoption of
distributed / hybrig
working practice

and focus oOf
capital
optimization by

enterprises becan
among the leadin
demand drivers fq
flexible workspace
solutions

Evaluating  non
Tier 1 cities starte
to become a mo

integral part o
expansion strateg
planning fon

multiple operators
A growing investo
interest in  the
flexible workspace
sector
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Pre-2015 2015- 2017 20172019 202071 2021 2022 onwards

(COVID -19 impact &
Recovery Period)

that aimed to offer th| % Introduction of nove

privacy, flexibility —and solutions by flexible
customization of a manag workspace  operato
office solution along with like pay-peruse
the benefits and experien solutions/day pas
of an amenitized and te¢ reverse offices and fi
enabled office campus out as a service to nar

a few to try to suppo
RTO and hybrig
working initiatives by
the end user occupiers

Flexible Workspaces Salient Features and Value Proposition for Landlords / Developers:

With evolving occupier preferences and an increasing focus on employee engagement & experience by organizations, mult
landlords are expected to undertake measures to try and further modernize, amenitize and upgrade their assets inerder to
them mae appealing and better suited to contemporary end user preferences. Having flexible workspace within a developm
may help the landlord with this objective in multiple ways including the following:

Small and shortterm office requirements- Flexible workspace operators can help accommodate smaller and
term office requirements which sometimes a landlord may not be able / keen to service owing to indivisible flg
and longterm nature of typical traditional leases

o Incubation Space- For companies that are looking to take ldagn space in an asset, a-prélt flexible workspace
F~3 - solution may be able to provide a fully serviced and managed incubation space to their employees durogt
period of their longerm space

P Diversifying tenant risk and tenant mix - By leasing space to a flexible workspace operator, landlords may h

il ia opportunity to have endsers from multiple sectors that sign up as customers for the flexible workspace in thei
- While this may help diversify the tenant mix of the buildibgnay also reduce vacancy risk (especially owin
lR economic/ sector cycles) for the centre

e Business opportunities Some members occupying space in a flexible workspace in a building may also choos
eﬂ KQ a longterm traditional office in the same building

Marketing - Since multiple leading flexible workspace operators usually invest in marketing of their centres
various online and offline platforms, they also by extension help in marketing of the assets where their cq
present

) Amenity for occupiers - Flexible workspaces can act as an added amenity for the existing and potential tena|

=

office development and provide the tenants access to hot desks, on demand meeting rooms and event space
providing them with a potential solution faninediate expansion and swing space in case required

[Ty
IITHI

Full building take -ups - Some flexible workspace operators lease full buildings from the landlord in one go whi
save the landlords some time and effort otherwise spent in leasing the asset in parts to multiple tenants and s
commitments for their entire assetrr@ single operator

Common flexible workspace solutions:

Oni Demand

-~

= /)
.: W
| ool

Hybrid -Digital Solution
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Pay per Use solutions allowing users
book open desks and meeting rooms
demand across locations with bookil
payment, and usage tracking enat
through technology

Pre-built, Shared & Serviced Spaces

\=F

Business Centre Enterprise CoWorking
Smalli Medium sized centres comprising of small private ¢ ~ Smalli Large sized centres with collaborative areas, meeti
serviced suites with shared meeting rooms and commor  rooms, private suites, open desks and key amenities with t
amenities primarily catering to short term space needs fro ability to cater to both startups and enterprises
enterprises

Custom Built Managed Offices

Managed office operators have the capability to offer organizations fully customized, managed and serviced prvateisem
workspaces tailored to the endefs requirement and guidelines
]

N Y

Private Managed Offices Shared Managed Offices Managed Campus Centres
Custom built bespoke serviced offices w  Custom built & fully private bespoke Full building campus like flexible
shared common amenities for medium  serviced offices with dedicated amenitic workspace centres aiming to provide tF
long term use by end users for medium to long term use by end use  end user occupiers with the privacy,

flexibility, and customization of a sharel
managed office solution along with
experience analogous to an amenitized
tech enabled office carap

Key Growth Drivers & Salient Features of Managed Office Solutions:

There has been a rise in interest in managed office solutions from organizations looking to circumvent upfront capital
investment in fitouts and to outsource the design, build, and management of their offices to a single vendor.

Below are some key drivers & salient features of managed office solutions that in isolation, or combination, can encourage
organizations to evaluate managed office solutions:

flexibility to customize their workspace as per their own design & build guidelines and have a bespoke, privatiese!
office space with services that suit their specific seddlltiple large organizations, MNCs and Fortune 500 comp
usually have their own design, build and branding guidelines along with SOPs for daily operations and data sec

gti Customization and Bespoke Solutions When opting for a managed office solution, end user occupiers may hg

Potential Capital/ Financial Efficiencies- In most types of flexible workspace solutions, the upfront capital requit

S/‘ build the facility is usually invested by the operator. Such solutions can support end users in circumventing th¢

- upfront capital investment in their office-fiuts a converting potential capital expenditure to operating expenditure|
may provide an option to end user occupiers to allocate the same capital towards their core business or any oth
of choice

Turnaround Timelines - As designing and building offices is a core business for flexible workspace operators,
J operators may have well defined standard operating proceduresegotated vendor contracts-fiouse experts d
payroll, an efficient supply chain and ansiig inventory of commonly required items that may at times help them d
suitable office spaces at quicker timelines to their customers
s f \

) . Flexibility to Scale - If pre-negotiated with the operator during the structuring of the membership agreement, e
.’ 4.“*: may have the opportunity to build in their contract flexibilities around upsizing or downsizing the space
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' Operational Outsource and Single Vendor & Cheque Solution Real Estate is a necore function for man
s . . . . . . ~ .
v organizations and managing their real estate requirements may take from their maradsndntdth and resources.
i = opting for a flexible workspace solution, organizations are usually able to align with a solo vendor/provider ang
- point of contact for all or most of their workspace related expenses, escalations, support requarehthés operation
requirements, allowing them to retain their focus on their core business

Built to Suit (BTS)/ Demand Backed solutions:

Over the | ast few year s, Bui |t to Suit (BTS)/ Demand
organizations evalwuating fully customized and dedicate
process lofdeamatnydp ibcaac k ed managed office transaction may
2 Shortlisting 3 Shortlisting
Property/ Location —_— Operator
Organization shortlists the /‘/\ \t Organization shortlist a suitable operator to
building/floor/space and location for Illi = lease the shortlisted building/floor/
the office |i é' space and provide a managed office solution

in the same as per the firmed up requirement
brief. This is usually done through a RFP
process in case of large takeups

Finalizing the

4 Delivery Of
Requirement o Managed Office
End user organization firms up the j:
requirement brief i.e., quantum of A
v

The operator leases the space from
the landlord and provides it as a fully

space required, location, customized and serviced office
requirements from the asset, design solution to the client on the terms
& build specs of the workspace and mutually agreed between the client
services & amenities required and the operator

Demand backed transactions can potentially enable operators to have steady and stable occupancy for the centre,
predictability & revenue visibility and stability for the client commitment term.

Common Inclusions in a typical Managed Office Solution:

Managed office solutions are typically all inclusive,
seeking TAhomgditemm office space Banhgedndf mMaoaged!| byi ans
the below component s:

=

Property ChaFageisl ity Managendtnitlities Fitout | TManagemen
Services ExpenditureCustomer Ac
Co &tMi scel |

Expehses

*As per re:

Some of the key elements that are a common part of the solution pricing are:

Building Water Charges

i Rent, CAM, Property related taxes

i Manpower Services Staff salaries including House Keeping, Security, Pantry, etc.
i Housekeeping Machinery, Materials and Toiletry consumables

1 Pantry/ F&B- Tea/Coffee, Drinking Water and other consumables

1 Electricity

i DG Backup

1 HVAC

)l

)l

Fitoutsi HighsideLowside/Movabledmmovables, I'TNon IT, Civil, MEP works, etc
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Thi si nxlllusi ve pricing/rental can allow the end users t
out sourceotbelCREnoperations along with design and buil o
anddideat ed office space.

Flexible Workspace Operator®Tech Stack:

In the evolving landscape of hybrid working, modern workplaces are also aiming to act as collaborataordharesrying to
merge thephysical and digitalvorlds through the use of technology. Leading flexible workspace operators are also focusing
on integrating technology into their offerings to further enhanceusedexperience$he integration of technology can support

in streamlining operations, fostering collaboration and more.

Some leading flexible workspace operators have also develofexlige proprietary technology to generate layouts, manage
project fitouts, track facility utilization, occupancy & security management, project delivery management etc. which may hel,
them inprove overall customer experience, manage escalations, and deliver client outcomes more efficiently.

A well-roundediexible workspace operator tech stack may include the below technologies, platforms, endblentemiore:

Member Tech Stack

i [l [5TE]
Y =
) ==
hS b \"- = -‘::I )

°

Tech enabl ed par ki Rgodaoandemientg en&mlacbrhentendn on n
systems member app net working and

~N
Y
» T

Aut omat ed Visitor Dman ageneedn tmeaend ng CGnnldi nceo ntfiecrkeentc er
access control syso@ems booking system

Enterprise Tech Stack

Al

- £ = 2
Technol ogy to track Technol ogy to g
fiotut project progresWM
Intelligent Facility
Management System
1.:
& .
[ I‘,'ﬁ.?ri:?? 1
Space wutilization tracking technolPrgoyj ect Manageme

Multiple flexible workspace operators dooking toincreasdocus onservice quality, member wellness, compliance & safety,
and customer experience. Tingreasedocus may drive them to continually enhance and expand their technology offerings
and invest in utilitarian and experiercgented technologies to distinguish their services. A comprehensive technology stack
cannot onlyhelp an operatddifferentiate itself but alspotentially attract moreustomersnd aid customer retention efforts.

Flexible Workspaces | India Overview

The flexible workspace stock in India stands over 118 Mn sq. ft. as of Q1 CY 2026. The Flex stock grew at a CAGR of arou
22-23% between CY yeand 2019 CY yearend 2025.

The table below provides key statistics on flexible workspaces across India (Tier 1-&déddncities):
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*  All data as of Q1 CY 2026, estimate only.

The chart provides YO-Y estimated total flexible workspaces stock across India (Tier 1 & Nenl cities):

Fl exi bl e WoikMsphtes Stock 114822

11014

9094 p——
e

6870

5456
4244

3 %39
2224 o —

CY2019 Cy2020 Ccvy2021 CYy2022 CY2023 CY2024 CY2025 CY 1Q 202

Data as of Q1 CY 2026, all figures are approximate only

Tier 1 cities in India account for over 109 Mn sq. ft. (around 90%) of the total flexible workspace stock in India asyof Q1 C
2026. The flexible workspace stock across tier 1 markets is forecast to keep growing at least in the near term in tégponse tc
demand from a diverse set of organizations including but not limited to large enterprises, MSMEs anu$,staoking to
establish or expand their presence in these cities.

A consistent increase in annual adoption/takeup of flex solutions by end users has been witnessed over the last few ye
During this period, a larger number of the new/expansion transactions closed in flexible workspaces, have been to cate
requiremets for prebuilt/ ready to use spaces. However, in terms of quantum of space, a significant share has gone to servici
managed office/enterprise requirements by end users. Many organizations have been observed to also evaluate managed
solutions fortheir midlong term office requirements.

Percentage of Total Transactions closed in Flexible Workspaces analysed basis
End User Corporate Headquarters

(New deals & Expansions)

CY 2025  40% -45% 32%-37% 12%-17% 4% - 9% 1.6% - 2.1% 0.1% - 0.6%

Domestic Americas Europe APAC MEA Multi

(Excl India)

Source: CBREall figures are approximate onlyrhe data presented was compiled at the time of its generation. It is important to note that minor variations
may exist due to differences in the underlying data which may change intermittently as new information becomes available.

The demand for flexible workspaces in India has been well distributed between domestic and internationally headquarte
organizations. Collectively, Internationally headquartered organizations contributed to over 50% of the new/ expansic
transactions cleed across flexible workspace centres across India over the3asa?s. A similar trend has been observed in
the case of managed office/enterprise transactions as well.
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Source: CBREall figures are approximate onlyffhe data presented was compiled at the time of its generation. It is important to note that minor variations
may exist due to differences in the underlying data which may change intermittently as new information becomes available.

Flexible Workspace Sector Dynamics Tier 1 Cities

The flexible workspace stock in Tier 1 cities stands over 109 Mn sq. ft. as of Q1 CY 2026. The stock grew from more than
Mn sq. ft. byCY yearend2020 to over 102 Mn sq. ft. Y yearend 2025at a CAGR of approximately 224%. The 30 key
clusters identified across Tier 1 cities account for around 80% of total flexible workspace stock in these cities.

Bengaluru currently is both the largest commercial office and flexible workspace market of India accounting for around 30
of the total flexible workspace stock amongst Tier 1 cities.

While hubs like Bengaluru, Pune, Hyderabad, Gurgaon and Mumbai continue to be popular markets for flexible workspa
operators, markets like Noida & Chennai have also gained traction on account of-tieeeddmand.
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Tier 1 Citiesi Overview of Flexible Workspace Segment (Q1 CY 2026)
Bengaluru:

As a hub for Indié information technology sector, Bengaluru hosts several technology companies, research & developme
centres and startups. It is currently Ir@digargest flexible workspace market and multiple operators have established and are
expanding their presence in the city.

Flexible Workspaces

Flexible Workspaces

Number of Unique

Flexible Workspacedemand driving Sectors

Stock stock as a % share of| Centre Locations
(Mn sq. ft.) City & Total office (approx.)
stock (approx.)
32.51 345 12%71 14% 520+ |

2N
Software [MEBBEBbpment

®7 Business &Onsumrh%t&E-tomme
@Professional S ices

In line with the overall commercial office market trends, flexible workspace operators are evaluating expansion opportuniti
in micro markets such as the Central Business District (CBD), Extended Business District (EBD), Outer Ring Road (ORK
North Bengéuru, and PBD" Whitefield.

The Outer Ring Road (ORR) is the €#ylargest commercial real estate mianarket and holds the highest concentration of
flexible workspace stock.

The CBD continues to be a selected location for businesses due to its central position and existing connectivity while 1
Extended Business District contains tech parks and Grade A office spaces that offer competitive rental rates relative to
CentralBusiness District (CBD).

North Bengaluru is being considered due to the availability of Grade A office spaces by businesses looking to expand
consolidate operations. In recent years, following infrastructure and Grade A asset developméntyVRiBdield has also
become an ofn for businesses seeking accessibility.

Cluster / Micro Market Flexible Workspaces Number of Unique
(Key SubMarkets/Locations) Stock Centre Locations
(Mn sq. ft.) (approx.)
Outer Ring Road 9.91 104 90+
Outer Ring Road, Sarjapur Jn, Kadubesanahalli, Mahadevpura, Marathahg
Extended Business District 6.81 7.3 165+
HSR Layout, Koramangala, Indiranagar, Domlur, Old Madras Road,
Old Airport Road
PBD7 Whitefield 451 5.0 55+
Whitefield, EPIP Zone, Hoodi, ITPL road, Graphite, Brookefield
Central Business District 4.21 4.7 100+
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Cluster / Micro Market

Flexible Workspaces

Number of Unique

Bellary Road, Hebbal Road, Yelahanka, Kempapura, Thanisandra Road, Na|

(Key SubMarkets/Locations) Stock Centre Locations
(Mn sq. ft.) (approx.)
MG Road, Vasant Nagar, Residency Road, Ashok Nagar, Langford Roal
Richmond Road, Ulsoor, Dickenson Road, Infantry Road, Lavelle Road, Kas
Road, Vittal Mallya Road
North Bengaluru 427 4.7 55+

Data as of Q1 CY 2026, all figures are approximate only
Pune:

As one of the key commercial office markets in West India, Pune is driven by demand from sectors such as IT/ITeS, BF:
manufacturing, automobiles and pharmaceuticals. There is an interest from flexible workspace operators in the market
response to thenduser demand, particularly in microarkets such as the Central Business District (CBD), the Secondary
Business Districts (SBD) Ea4SBD & EBD) West and SBD Kharadi.

Flexible Workspaces

Flexible Workspaces

Number of Unique

Flexible Workspacedemand driving Sectors

Stock stock as a % share of| Centre Locations
(Mn sq. ft.) City & Total office (approx.)
stock (approx.)
14.81 15.8 15%1 17% 220+ | | Tech

@E Soft war e BESI
..... "devel opment Engi ne&eri@g
2,

MHeal Iacar

& Manufacturing
. E9Aut omo
==Pharmaceutical oo

The CBD has a diverse mix of residential, retail and office developments and benefits from good connectivity through publ
transport, including an operational metro. SBD East and West offer marginally lower rentals compared to the CBD and ha
presence ofeveral Grade A IT/ITeS developments. With improving metmranectivity these markets are expected to witness
increased interest from technology companies and flexible workspace operators.

Recently, the Kharadi market has witnessed demand from BFSI and large IT/ITeS occupiers owing to large Grade A campu
offered by institutional developers / funds, good social infrastructure and upcoming metro connectivity. More recently, th
micro-markethas also gained traction among industrial and manufacturing companies seeking to establish R&D facilities i
closer proximity to the city. The emergence of new Grade A developments by leading developers has further contribut
towards enhancing the comjieeness and making it an attractive market.

Punés proximity to financial centre, combined with its quality office spaces and improving infrastructure is expected to positiol
it as an attractive market. As various organizations continue to evaluate establishing /expanding operations in thaycity, it
also contribute to the demand for flexible workspaces.

Cluster / Micro Market Flexible Workspaces Number of Unique
(Key SubMarkets/Locations) Stock Centre Locations
(Mn sq. ft.) (approx.)
Secondary & Extended Business DistiidlVest (SBD North-West) 5.51 6.0 75+
Aundh, Baner, Bavdhan, Pashan, Balewadi, Bengaluru Highway, Kothr|
Central Business District 4.07 4.5 55+
Koregaon Park, Bund Garden, SB Road, Yerwada, Kalyani Nagar, Shiy
Nagar, Erandwane
Secondary Business DistrictEast (SBD North-East) 231238 35+
Viman Nagar, Nagar Road, Hadapsar, Nibm, Mundhwa, Wanowrie
Secondary Business DistrictKharadi (PBDi North-East) 2.01 25 25+

Hyderabad:

Hyderabad is amongst the leading commercial markets in South India with demand driven by industries such as IT/ITe
consulting, and BFSI. The city is also attracting new entrants looking to set up offices afelV@@® is contributing to the
overall office space absorption.

Flexible Workspaces

Flexible Workspaces

Number of Unique

Flexible Workspacesdemand driving Sectors

Stock stock as a % share of Centre Locations
(Mn sq. ft.) City és Total office (approx.)
stock (approx.)
14.67 15.6 9%71 11% 210+
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Data as of Q1 CY 2026, all figures are approximate only

IT Corridor, which offers a good business and social infrastructure, is amongst the most preferred markets by occupie
Occupier demand has led to multiple flexible workspace opersattisg up their centres aedlaluating to further expand their
presence in this market, along with opportunistic expansion in the Extended IT Corridor.

The Extended IT Corridor has campus style developments and is witnessing interest from occupiers owing to the relativ
lower rentals and evolving social infrastructure. It is the second most active micro market with respect to overadisiffice le
activity in the city.

Cluster / Micro Market Flexible Workspaces Stockk Number of Unique Centre
(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)
IT Corridor (IT Corridor | & II) 10.71 11.2 140+
Kondapur, Madhapur, Gachibowli, HITEC City, Raidurg,
Kavuri Hills
Ext IT Corridor 2.81 3.3 25+
Nanakramguda, Kukatpally, Kokapet

Gurgaon:

Gurgaon is a prominent commercial/IT/ITeS office location in Delhi NCR. A large share of office stock serves as headquarte
or back officesof many organisationd-lexible workspace operators are also evaluating to expand their presence in the city,
especially in key locations such as Cyber City, Golf Course Road, arliNlrfesponse to the occupier demand.

Flexible Workspaces

Flexible Workspaces

Number of Unique

Flexible Workspacesdemand driving Sectors

Stock stock as a % share of| Centre Locations
(Mn sq. ft.) City Gs Total office (approx.)
stock (approx.)
12.17 13.1 12%71 14% 250+

g | fMTech Soft
EEdeveI Opmenmr«?et&E—tommer

©yBusiness &c
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Cyber City, with developed infrastructure, has emerged as the central business district for Gurgaon. It hosts multiple lat
companies and flexible workspace operators.

Golf Course Road has multiple premium office spaces and residential developments-&ibehdits from good connectivity

via the DelhiGurgaon Expressway along with quality commercial developments. In response to the occupier demand, multig
flexible workspace operators may evaluate these markets for expansion &olféllourse Extension Road is also an emerging
micro market which is anticipated to witness occupier interest in the coming years.

Cluster / Micro Market Flexible Workspaces Stockk Number of Unique Centre
(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)
Golf Course Roatl 2.11 2.6 40+
NH-8 191 24 25+
(NH8 North & South)
Cyber City 1.67 2.1 25+
DLF Cyber City

# Golf Course Road cluster/ micrmarket is not inclusive of institutional areas

Data as of Q1 CY 2026, all figures are approximate only.
Mumbai:

Mumbai, considered as the BFSI hub of Indigyrisarily driven by demand for office space from BFSI companies and large
corporates. As multiple companies are evaluating to optimize their real estate portfolios, flexible workspace solulsmns are a
garnering interest and key markets including Bandra Kurla Caxn{@dKC), the Western Suburbs, Central Mumbai, Eastern
Mumbai and Navi Mumbai are experiencing growth in flexible workspaces.

Flexible Workspaces

Flexible Workspaces

Number of Unique

Flexible Workspacesdemand driving Sectors

Stock stock as a % share of| Centre Locations
(Mn sq. ft.) City és Total office (approx.)
stock (approx.)
11.81 12.8 7%71 9% 300+
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BKC, the city®s new CBD, remains a popular market with a large presence of a diverse clientele including BFSI clients
consulates and multinational technology conglomerates. However, increasing rentals due to limited Grade A supply ¢
prompting some companies to evakieelativelycompetitivealternatives in Central Mumbai 2.

Driven by ongoing infrastructure developments and improved connectivity, Central Mumbai 1 has emerged as a key commert
office micromarket. The market has witnessed an increase in rental values, attributable to low vacancy levels and introducti
of newage commercial assets. Further, the mioiarket is expected to witness an increase in Grade A office stock over the
coming years.

A large share of the talent pool in the city commutes from the Western and Eastern Suburbs. With 3 metro lines curren
operational, the Western Suburbs, particularly Andheri, has emerged as a popular choice for canporgtesits competitive
rentals Western Suburbs 1 market currently has the largest flexible workspace stock in Mumbai.

Within Eastern Suburbs, LBS Marg is primarily a mid & badkce location with limited Grade A assets, offeriredatively
competitive rentalswhile Powai, a sel€ontained township has a mix of front and baféfice occupiers.

Navi Mumbai has presence of largeale campus style developments with large floor plates, relatively competitive rentals and
continues to be a preferred location for BFSI and fmfike operations. The international airport is also expected to contribute
to the occupier interest.

Cluster / Micro Market Flexible Workspaces Stockl Number of Unique Centre
(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)
Western Suburbs 1 (Secondary Business District) 3.17 3.6 75+
Vile Parle, Andheri East & West
Navi Mumbai (Navi Mumbai Business District) 237 2.8 35+
Seawoods, Vashi, Mahape, Airoli, Juinagar
Eastern Suburbs (Peripheral Business DistHeist) 1.57 2.0 25+
Sion, Chembur, Ghatkopar, Vidyavihar, Vikhroli, Powai, Kanjurmarg
Bhandup, Mulund, Wadala
New CBD (Alternate Business District) 1.17 1.6 30+
Bandra Kurla Complex
Western Suburbs 2 (Peripheral Business Distvitst) 1.17 1.6 35+
Jogeshwari, Goregaon, Malad, Kandivali, Borivali
Central Mumbai 2 (Extended Business District) 0.37 0.8 15+
Parel, Lower Parel, Dadar, Elphinstone Road, Byculla
Central Mumbai 1 (Extended Business District) 0.17 0.6 5+
Worli, Prabhadevi, Mahalaxmi

Data as of Q1 CY 2026, all figures are approximate only
Chennai:

Chennai has emerged as one of the key office markets in South India driven by a growing supply of Grade A office building
In line with the overall commercial office activity, Guindy/Off CBD, OMR Zone 1, CBD and SBD (MPH) are the more
preferred markets fdlexible workspace operators.

Flexible Workspaces

Flexible Workspaces

Number of Unique

Flexible Workspacesdemand driving Sectors

Stock stock as a % share of| Centre Locations
(Mn sq. ft.) City és Total office (approx.)
stock (approx.)
8.37 9.3 8%1 10% 165+

The Off CBD market is one of the more preferred markets amongstsSMEMESs, multinational and local firms for their
front office operations and has limited vacancy across quality office spaces. Given thémbatcktibnal advantage and ease
of commute, the demand for the Off CBD market is expected to remain stable, especially amongst smailzedroiffices
and flexible workspace operators however, there is a limited Grade A supply pipeline due to linditadagability.Only a
limited amount of New Grade A supply is expected to enter the market in the coming years.

Given the availability of higiguality office campuses, OMR Zone 1 continues to be a popular market for both occupiers anc
flexible workspace operators. With limited new supply anticipated, rentals may increase over the next févdgiiarsally,

the MPH market is also attracting interest from a diverse range of occupiers and flexible workspace operators due to
availability of Grade A spaces.
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Cluster / Micro Market Flexible Workspaces Stockl Number of Unique Centre
(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)
OMR Zone 1 3.01 3.5 40+
Thiruvanmiyur, Perungudi, MGR Salai
Off Central Business District 1.87 2.3 40+
Guindy, Vadapalani, MRC Nagar
Central Business District 1.17 1.6 45+
Anna Salai, T Nagar, RK Salai, Nungambakkam
Secondary Business District 0.67 1.1 10+
Mount Poonamallee, Porur

Noida:

Driven by improved connectivity and a growing supply of quality office space, Noida is emerging as a key commercial hub i
Delhi NCR. In response to the end user demand, particularly fordffick operations, multiple flexible workspace operators
are evéuating this market for expansion.

Flexible Workspaces

Flexible Workspaces

Number of Unique

Flexible Workspacesdemand driving Sectors

Stock stock as a % share of| Centre Locations
(Mn sq. ft.) City & Total office (approx.)
stock (approx.)
7.97 8.9 16%71 18% 165+ | 0 .

éongusi ness &Bnesluéssingnal Se

Data as of Q1 CY 2026, all figures are approximate only

Sector 16 has been a key commercial market. Sector 16A, also known as Film City, houses multiple media & entertainm
companies, while Sector 16Bhasner ged as t he provider. of Grade A commer

Sector 62 has a presence of standalone buildings along with a few Grade A developments and is well connectezdwith NH
and the metro. Given its proximity to residential catchments, it is usually preferred by IT firms faffieeloperations owing
to the relatively lower rentals.

Noida Expressway, with its Grade A IT parks and SEZs, continues to garner interest form organizations. Supported by gc
road and metro connectivity coupled with occupier demand, it is becoming a popular market amongst flexible workspa
operators.

Cluster / Micro Market Flexible Workspaces Stockk Number of Unique Centre
(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)
Expressway & Vicinity 3.37 3.8 45+
Sector 62 & Vicinity(Peripheral Noida) 26131 65+
Sector 62 and other nearby sectors
Sector 16 & Vicinity 1.71 2.2 40+
Sector 16, 16A, 16B, 18 and other nearby sectors

Delhi:

Delhi is the oldest commercial hub within Delhi NCR and it continues to attract demand from sectors such as BFSI, pub!
sector organizations and media. However, there is limited new supply owing to lack aféaladbility and growth of flexible
workspaces has been slower compared to Gurgaon and Noida. Relatively limited availability of Grade A commercial offic
stock, strata sold buildings, high rentals and lower building efficiency have resulted in relatively lower feroéfiwe space

from large enterprises.

Flexible Workspaces

Flexible Workspaces

Number of Unique

Flexible Workspacesdemand driving Sectors

Stock stock as a % share of| Centre Locations
(Mn sq. ft.) City és Total office (approx.)
stock (approx.)
2.41 2.9 14%71 16% 130+
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Over the next few years, the Aerocity migrarket is anticipated to witness heightened interest from occupiers given its
developed infrastructure, good connectivity, and proximity to IGI Airport. Multiple flexible workspace operators are also
evaluating his market for expansion.
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Cluster / Micro Market FlexibleWorkspaces Stock| Number of Unique Centre
(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)
Aerocity (SBD 2 & 3} 0.47 0.9 5+
# only includes Aerocitydoesi@ factor markets like Saket, Vasant Kunj, etc.
Data as of Q1 CY 2026, all figures are approximate only

Kolkata:

As a key commercial market of Eastern India, Kolkata is a relatively small market compared to other Tier 1 cities, @dth limit
expected supply in the pipelink recent years, multiple large organization have established presence and are evaluating th
market for expansion.

Flexible Workspaces | Flexible Workspaces | Number of Unique Flexible workspacesdemand driving Sectors
Stock stock as a % share of| Centre Locations
(Mn sq. ft.) City és Total office (approx.)
stock (approx.)
2.01 2.5 7%71 9% 60+ &S Outsourcing and fBlush oreess s &o
L consulting Professiona
{él:]il MMech Software @ggg'ﬁgﬁ%bt:?

Multiple flexible workspace operators are now also evaluating this market for expansion, particularly across key l&eations li
Salt Lake, Sector V, and Newtown Rajarhiatresponse to demand from organizations evaluating to establish or grow their
operations in the city.

Cluster / Micro Market Flexible Workspaces Stockl Number of Unique Centre
(Key SubMarkets/Locations) (Mn sq. ft.) Locations (approx.)
Peripheral Business District 1.81 2.3 40 +
SaltLake Sector V, New Town Rajarhat

Data as of Q1 CY 2026, all figures are approximate only
Operator Overview Table Space

Founded in 2017 and led by a team of former corporate real estate professionals, Table Space is one of the key opethtors foc
on providing premium managed workspace solutions in India. Their offerings range frordaaadyein office suites to
bespokeendto-end managed office solutions tailored as per client requirements.

As of March 2026, Table Space is the largest operator among the Benchmarked Operators (see definition in section below
leased aré®® of 9.33 Mn sq. ft. and is one of the largest operators by leasab$, avith a portfolio of 11.46 Mn sq.f87.44%

of their leasable area is located across3th&ey office clusterddentified above, in eight Tier | citi@&sBengaluru, Mumbai
Metropolitan Region (MMR), Hyderabad, Gurgaon, Chennai, Pune, Delhi and NoidaFurther, nearly¢8.01% of their
leasable area is located in Grade A properties.

They are among the few Ind@igin managed workspace operators witteglicated enterprise sales desk in the United
States Over the years, Table Space has emerged as one of the preferred flexible workspace solution providers for glo
corporations for their managed workspace requirements in.Ifidia company serve$31 unique clients including a
significant proportion of occupiers with corporate HQs located outside of Hiah represents approx. 92.49% of the leased
area in their portfolio (as of March 2026).

Weighted average client logk period is a key operating metric in the flexible workspace industry, as it reflects the minimum
contractual tenure during which clients are obligated to make rental payments. Listed operators report weighted avera
differently (weighed by monthly revenue or seats/area) largely depending on their operating model. Table Space h
consistently reported one of the highest weighted average clieninigekiods among Benchmarked Operators as at March
31, 2024 and 2025. This tré appeare® to continue in FY 2026, with Table Space reporting a weighted average client lock
in period 0f39 months

Some of the compai@y strengths included a revenue to rent multiple of 2.82 for FY2026 which exceeded the industry averag
range of1.97 2.5x In addition, the Company recorded a churn fataf 7.85% and the highest occupancy rate for mature

68 Area occupied by clients as part of the operational portfolio of operators

69 Lease signed area Inclusive of area across operational centres, centres wodees find centres yet to be handed over by the landlord. EOIs, LOls,
ROFR, ATL, and hard options are excluded

70 Basis comparison witBenchmarked Operatofsr whom relevant data is available in the public domain

71 Churn ratio is defined athe percentage of occupied areaneft exits in financial year divided by average Live Aaethe beginning and end of the
Financial Year
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facilities/centre$? at 92.64%as at March 31, 2026 compared to Benchmarked Operators. Their current portfolio has presenc
in developments by 15 of Ind&top 20 office developers and landlords.

To support their operations, the operator has also developed a proprietary technology stack integrated at the core of t
offerings, which includes technology around space planning and design to onboarding, facility managementtiared real
performanceracking.

Competition and Benchmarking (Selected Operators in India)

The flexible workspace industry in India comprises of multiple international, national, regional and local flexible workspac
companies of varying sizes. There are around 500 flexible workspace operators in India. For the purpose of this exercise,
havereviewed the operators that are already listed with regulatory authorities in India and therefore for whom information |
publicly available, and who have a portfolio of over 6 Mn. sq. ft. as of 31st March 2026 (based on public). The operato
currently meting the aforementioned criteria are Awfis, IndiQube, Smartworks and WeWork If@@endhmarked
Operators).

The Benchmarked Operators and Table Space account for around 40% of the total Pan India flexible workspace stock.

Qualitative Parameters’3

Parameter Table Space WeWork India Smartworks IndiQube Awfis

Products/ |1 Managed Officg 1 Core Services 1 Managed Officg Managed  Officef Plug & Play
Solutions Solutions o Private Office Solutions Solutions Offering

o Demand o Office Suites |1 Value addeq § Virtual Office o Awfis Co-
Backed Mode| o Serviced Floors| ~ Services (VAS]q Customizable Working
or  fbackto 0 Managed Officd  suchas cafeteria  design and builf 0 Awfis Manage
baclo lease 1 Ancillary/Additiona sport zones, sma solutions Office
model | Services convenience Facility 1 Mobility solutions -

0 Planned 0 Pay per us©n stores, Management Meeting room, dg
acquisition Demand Office| ~ 9Y/"nasiums, Asset maintenand ~ Passes, virtual offig
lease model o Al Access|  créches) . and plantation o Allied Servicei

1 TS Suites Subscription i Fitout as a servig Catering an F&B,

0 Readyto-us® o Virual Office| (F33S) transportation Concierge, eve
serviced Business services management,
offices Address Support

o WeWork 0 Povyered b
Workplace AWf!S
Office SAAS 0 Awfis )
o WeWork Transform i
Marketplace Corporate
o WeWork De_S|gn _an
BUSINEsS Build Solution
Solutions
0 WeWork Events
& Hospitality
T WeWork Labs
Accelerator
Program for Startup
Ancillary 1 Parking Charges | Events 1 Techenabled Interior design an(f F&B
revenue 1 Dedicated Internd Payperuse smart store build 1 IT services
categories Lease Lingq Day Pass M Additional Facility 1 Mobility services

Charges q Virtual office parking space management § Parking, and valet

i Cafeteria Charges ¢ conference rooms | Event spaces F&B 9 Infra and allied

1 Meeting Roorrﬂ Parking facilities 1 Smart café Transport, an services
Charges 1 Dedicated M1 1T services technology 1 Events an(

f Conference Rooll = ¢ervices 1 Gym pass, Offer|  Solutions engagement
Charges F&B services and Partnershig q Alliance and in

 Valet Services Design & Build within the app, et centre Promotions

1 Event Organizing Services etc.

i IT Services 1 WeWork Workplace

9 Courier Services Software

72 Mature centre for flexible workspace segment refers to centres that have been operational for over 12 months.

73 Note: This section has been based on the most updated information available in the public domain across a commoiBpadbohéwked Operators

i.e. March 2026.
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Parameter Table Space WeWork India Smartworks IndiQube Awfis

1 F&B Services 1 WeWork Busines
f Design and Buil{  Solutions, etc.
Services

Key Operational Parameterd4

Parameters (FY2026) Table Space | \wework India 72| Smartworks’® IndiQube 77 Awfis
Leasable Area/ 11.46 10.2 13.72 8.30 8.1
Total Stock/
Mn sq. ft/8
Operational Area/ Stock Mn sq 11.42 8.59 10.07 7.84 Data not available
A)79 in public domain
Occupancy % (B) 81.72% 86.89% 82.42% 80.78% 76%
Leased Area/ Occupied Aréa 9.33 7.46 8.30 6.33 Data not available
Clients Mn sq. ft (A*B) in public domain
Total no. of Centré®d 84 76 61 123 250
[Data for total
lease signed

centres (excluding
LOls) not available
in public domain]

Total no. of Tier 1 Cities 8 8 9 8 9
Total no. of Tier 2 Cities 1 0 5 9 9
Occupancy for mature 92.64% 88.92% 89.07% 87.68% 84.0%
facilities/centres
(>12 months§l
Weighted Average Lease 48 28 Data not available 43 37
Length/Tenure (Month8P in public domain
Weighted Avg. Lock in for 39 Data not availablg Data not available 34 26
Clients (Months§3 in public domain | in public domain
Key Financial Parameter$4
Parameters Table Space WeWork India Smartworks IndiQube Awfis
Revenu85 24,776.83 24,904.28 18,499.04 15,275.19 15,861.25
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Note This section has been based on the most updated information available in the public domain across a commorBesrabeniarked Operators

i.e. March 20261t may be noted that updated information as of June 2026 is available for Smartworks, Awfis and WeWork as part of tieir inves
presentations.

Data for WeWork India is inclusive 6fentres for which the Company conducts FacMgnagement and/or Fibut rentals Operations

Data for Smartworks is inclusive of their centres in India, Singapore and centres wherein the Company only managesdhs ofptaatCentres leased

by the Clients from the Landlord.

Data for Indiqube (Active stock) means the rentable SBA plus SBA under fitout. SBA means SugeABalof a property which is the total centre
area, including the carpet area, along with the terrace, balconies, areas occupied by walls, and arpesidiscaommon/ shared construction

Inclusive of area across operational centres, centres undeufi and centres yet to be handed over by the landlord. EOls, LOIs, ROFR, ATL, and hard
options are excluded.

Refers to live or operational centres by the operator

Inclusive of operational centres, centres undeotits and centres yet to be handed over by the landlord. EOls, LOIs, ROFR, ATL, and hard options are
excluded

For Smartworks refers to the percentage of Occupied Seats in all Mature Centres (more than 12 months) out of the Cafacigyl Msture Centres;

For Indiqube refers to Occupancy of the centres which are more than 12 months old; For WeWork tledéegpetrentage of Occupied Desks in Mature
Centres divided by the Desks Capacity in Mature Centres (more than 12 months); For Awfis refers to occupancy acrossioreiitas centres,

For Tablespace mature occupancy is leased area/operational areaefire facilities (more than 12 months).

Weighted Average Lease Length/Teniet all Benchmarked Operators have published WALL datavandng approaches have been utilized by
operators for calculation of WALL, with limited public disclosure regarding inclusion/exclusion of lease renewals andathes® be directly
comparable For Smartworks refers to average contract period for whith operator enterinto agreements with Clients, weightedthg monthly

rental, For WeWork refers to average contract period for which the operator enters into agreements with clients of their Core

Operations, weighted by the monthly rental; For Awfis refers to average period for which the operator enters into céemgragrior the sale of seats,
weighted by the total number of seats; For Indiqube no clear definition has been included in théRBIRHPor Table Space, WALL for clients
(excluding renewal) refer® weighted average total lease period in lease agreements with their clients. The calculation uses the rental income rate:
applicable as on respective period end dates as weights.

Weighted average loek: For Smartworks refersto averageleckn peri od i n agreements with Smartworks
For Awfis refers to average logk period for which Awfis enter into client agreements for the sale of seats, weighted by the total number of seats;
For IndiQube no clear definition has been included in the DRHP/RHP; For Table Space refers to averageg&ad in agreements with clients,
weighted by the monthly rental

Consolidated figures for, Operational Revenue and EBITDA in accordance witkSnd

Inclusive of revenue from flexible workspaces, construction-@ufifprojects, design and build solutions.
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INR Mn (FY 26)

Operational 22,622.91 24,401.80 17,958.05 14,508.12 14,934.84
Revenue
INR Mn (FY 26)
EBITDA 9,196.22 15,756.95 11,551.21 8,810.00* 5,500.00*
INR Mn (FY 266
Normalized 4,537.99 4,992.80%* 3,143.97 3,010.00* 2,130.00*

EBITDA/ I-GAAP
EBITDA (FY 26)
Revenue to Rent 2.82 2.60 Data not available ir 2.38 Data not available i

Ratio (FY 26) public domain public domain

All information/data related to Table Space covered in the industry report has been sourced from Table Space.

* Financial figures converted from INR Crore (Cr) to INR Million (Mn) based on values reported in the respective investaatpmeseand annual
reports. As the source figures were presented without the required decimal precision, minor variances atagpdist! to the actual converted values.
This conversion has been undertaken solely to ensure consistency of reporting units across all financial parameterss INR 1@n.

**  |GAAP EBITDA for WeWork is inclusive of INR 230.3 Mn (finance and other income)

Forecasts for Flexible Workspaces

Demand for flexible workspaces here refers to space taken up or stock addition by flexible workspace operators within t
commercial office segment. An assessment of spaceugakestorically as well as space take projections by flexible
workspace opeators over the forecast period to CY 2028 has been undertaken.

The projections outlined are an estimate only, not a guarantee, and should not be relied upon. Future projections car
influenced by a wide variety of factors including but not limited to workforce and occupier preferences, relevant supply
prevailing maket rentals, government policies and regulations and macroeconomic factors.

Supply Projections / Market Sizing Assessment Methodology

The total stock of approximately 941 Mn sq. ft. of office spaces in Tier 1 cities in India comprises both SEZ&Ed nffice

stock. However, the supply projections for flexible workspaces are based-@tZmspaces only as flexible workspace activity

in SEZs is very limited at present due to regulatory restrictions, demand side constraints, evolving policy changes a
operational challenges for flexible workspace operators. The below table provides an assessment of c®&lloffice

supply trends$n Tier 1 cities in India as well as projections for supply over the forecast period:

Y-0-Y Supply (Mn sq. ft.) at an India Tier 1 city level Forecast India Tier-1 city
supply (Mn sq. ft.)

City Pre 2020, 2020 2021 2022 2023 2024 2025 2026F | 2027F | 2028F

Non-SEZ Office Stoc 493 27 39 37 50 46 55 63 68 72
(Mn sq. ft.)

Cumulative NorSEZ 493 521 559 596 646 695 756 819 887 959
Office Stock (Mn sq.

ft.)

The above estimates are based on the current and historic supply and demand trends for the office market. It assumesriteatctreinues to display
similar characteristics over the forecast period. Forecasts are inherently uncertain, and not atgaasdhfigures are approximate.

Note: ¥O-Y figures represent new supply additions in the market. Consequently, the aggregatiof¥addditions may not reconcile with the cumulative
stock figures. Cumulative stock also reflects adjustments arising from the denotification of legatyc8BAd revisions to the leasable area of existing assets
due to efficiency and remeasurement adjustments

The forecasts for the years 2022028 were estimated considering the growth rate of office withessed during the recent years
along with the current upcoming supply pipeline. The y@ayear growth rate of the cumulative stock of office ranged between
6% - 8% between pre 2020 to 2024. This assumes that similar growth is experienced over the forecast period, and mal
conditions remain stable.

The graph below provides an assessment of overalBihoffice occupied stock and vacancy trends in Tier 1 cities in India
as well as projections for the occupied stock/vacancy for the next 3 years:

86 EBITDA means earnings before interest, tax, depreciation and amortisation, calculated as restated profit / (loss) bpfosefit@ance costs,
depreciation and amortisation expenses less other income.
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Historical and Forecasted Occupied Stock (Cumulative) and Vacancy in NeBEZ Office Stock in Tier 1 Cities
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Source: CBRE, Q1 CY202All figures are approximate.

Forecasts for years CY2026, CY2027 and CY2028 have been estimated based on the current market situation and inforatémegaraing future

supply and current absorption. Forecasts have been estimated under the assumption that absorption cogitowes & similar pace compared to the last

two years. Kindly note that there are no official databases available for uniform tracking. Further, specific analysenhasdeetaken for the purpose of

this industry report and may differ from the dataddorecasts published elsewhere. Forecasts are an estimate only and inherently uncertain and must not be
considered a guarantee; all figures are an approximation.

Vacancy levels are expected to remain rabpgend with respect to current market trends, owing to increase in
supply/completion of under construction supply and occupier demand in severahmaidets along with conversions of SEZ
developments to neBEZ (on account of case specific denotification) and estimated future demand in thmstonn term.

Forecasts for occupied stock are based on forecast commercial office stock levels and estimated vacancy percentages.
was an increase in vacancy levels in 2@PQ@1 witnessed largely due to the impact of the CO¥®pandemic, higher levels

of existirg supply and consolidation of space by BFSI and IT tenants. Recent dip in vacancy has been majorly drtWen by Y
Y record leasing activity withessed between CY 2@3025, breaching the high recorded in 2019. Vacancy levels are
expected to further declirever the next B years.

Estimation of Future Additional Stock Expected in Flexible Workspace Segment

Forecasts have been made for the overall flexible workspace stock until CY2028 and the total expected market sizle (total si
for a particular year) of the flexible workspace segment in Tier 1 cities has been arrived at by summing up the expected
stok addition for all the Tier 1 cities.

The table below outlines the-d-Y trends and projections for stock under flexible workspaces for all Tier 1 cities in India:

Y-o0-Y additional supply and total Stock (Mn sq. ft.) of Flexible Workspaces for India Tier 1 Forecasts for stock addition
Cities (Mn sq. ft.)
Pre 2020 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F
Total Stock| 3071 32 3571 37 3971 41 497 51 6271 64 821 86 | 1027 106| 121-125| 141-145| 1621 166
(Mn sq. ft.)
Y-0-Y - 47 6 47 6 971 11 127 14 18-22 1871 22 1871 22 1871 22 197 23
Stock
Addition
(Mn sq. ft.)
Flexible 5%-7% 6%-8% 6%-8% 7%-9% | 9%-11% |11%-13% 13%- 14%-16% | 15%-17% | 16%-18%
workspaces 15%
stock as a ¥
share of
Non SEZ
office stock.
(approx.)
Flexible 4%-6% 4%-6% 5%-7% 6%-8% 7%-9% | 9%-11% 10%- 12%-14% | 13%-15% | 14%-16%
workspaces 12%
stock as a ¥
share of
Total office
stock.
(approx.)
The above estimates are based on the current and historic supply and demand trends for the office and flexible worlefsatteasmries that the market
continues to display similar characteristics over the forecast period. Forecasts are inhereptiaimand not a guarantee. Please note, a range of approx.
2 -4 Mn sq. ft. has been considered for the above table for the purposes of representation / standardization afoessadita
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The total flexible workspace stock ranging between 1026 Mn sq. ft. by the end of CY2025, is forecast to grow to
approximately 162 166 Mn sq. ft. across Tier 1 cities by end of CY2028, at a CAGR of approximatelyt8%. These
forecasts are in linwith the flexible workspace operator annual net stock addition trends over the past few years and aim |
project the future stock addition from operators in line with the expected demand from end users and foreseeable gffice suf
that could be availablo flexible workspace operators. While flexible workspace stock is expected to continue expanding
beyond the forecast period, the pace of growth may moderate as the sector matures, driven by the increasing penetratic
flexible workspaces within total fi€e stock and the larger existing stock base.

Forecasts for Flexible Workspaces Stock in India

The forecasts for market size for flexible workspaces in India for all the top 9 tier 1 cities is outlined below:

Forecast for Flexible Workspace Stock in Indid Tier 1 Cities
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Pre 2020 2020 2021 2022 2023 2024 2025 2026F 2027F 2028F

Future supply estimates are based on analysis of proposed andaom#ruction buildings, however, future absorption estimates are derived basis of past
trends, current vacancy, and estimated supigtorical data and forecasts provided for 2026, 2027 and 2028 across all indicators drasiseo{CBREs
opinion of the current/historic market situation and availability of information in the public domain, any changes togheroarket situation may impact

the forecasts. Several factors like global macroeconomic uncertainty, geopolitical climat@f pacestruction, andeveloper profile/execution capability
may have a significant impact on the forecast estimates mentioned above. Consheerisig factors, forecasts are likely to change with periodic reviews
given the evolving situation. Source: CBRE

Total Addressable Market (TAM) for flexible workspace segment

TAM for flexible workspaces is defined as the existing / estimated area taken up by flexible workspace operators within tl
overall office inventory, plus the vacant stock of f#8BZ office spaces that is available for talgein the market both by
flexible workspaces and other CRE end users/companies. It is the thedeeflzaidof the total market opportunity available

for flexible workspaces, should the market absorb all current / forecast vacancy (forecast revenue of flexible workspaces,
revenue if flexible workspaces occupy all vacant office stock).

As illustrated below, the total office stock of n8&Z office space is forecast to be approximately 959 Mn sq. ft. while the
occupied stock is forecast to be approximately 784 Mn sq. ft. by 2028F.

The current stock of flexible workspaces is over 102 Mn sq. ft. (CY2025) across Tier 1 cities, which is estimated to &
approximately 162 166 Mn sq. ft. by end of CY2028F.

The Total Addressable Market for the flexible workspace segment is forecast to be approximat8y®BBIh sq. ft. by 2028.

Parameters 2028F
Total Stock (NorSEZ Office) by 2028F Mn sq. ft. 959
Total Occupied Stock (NeSEZ Office) by 2028FMn sq. ft. 784
Vacant Stock (NotSEZ Office) by 2028FMn sq. ft. 175
Expected Stock of Flexible Workspace in 2028F (Tier 1) 1621 166
Forecasted workspaces market for flexible workspace segmentB n 48071 650
Total Addressable Market for Flexible Workspace by 2028 sq. ft. 3301 350
Total Addressable Market Revenue for Flexible Workspace by 2028F B n 9801 1,365

TAM Cal cul ation ( Bn)

Weighted Average Rent for NedBEZ Stock (IndialLevel) / sq. ft ./ mont 130
Revenue to Rent Multiple (Lower End) 1.9
Revenue to Rent Multiple (Upper End) 2.5
Total Addressable Market Revenue (Lower Ehd) B n 980
Total Addressable Market Revenue (Upper End) B n 1,365
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The above estimates are based on the current and historic supply and demand trends for the office and flexible worlefsatterepadsents a theoretical
assessment of the total opportunity, considering all vacant stock as possible flexible workspadeassumes that the market continues to display similar
characteristics over the forecast period. Forecasts are inherently uncertain, and not a guarantee.

With forecast vacancy of approximately 175 Mn sq. ft. within the-8B# office stock and estimated level of total stock of
flexible workspaces (162166 Mn sq. ft.) by the of 2028F, the total addressable mdikéiM 0) for the flexible workspace
operators represents a sizeable opportunity of338 0 Mn sq. ft . (i in1,36%Bn{¢n terms ofaantala )
value) by 2028.

India has witnessed growth in demand for flexible workspatisle the total stock of the flexible workspace segment in top
9tier 1 cities has nearly doubléa the last three to four years (up until CY 2025), it is still betwHe¥12% of the overall
India CRE stock (Tier 1 cities) with potential room for growth.

Flexible Workspace Stock as % of Total Office Stock (Pre 20202028F)
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Theforecastshave been made based on ongoing market activity, and current development pipeliregosttaction projects that may have an impact on

the upcoming supply in the commercial real estate market across Tier 1 citieglte, ,Gurgaon, Noida, Mumbai, Bengaluru, Chennai, Hyderabad, Pune,

and Kolkata.Several factors like global macroeconomic uncertainty, geopolitical climate, pace of constructialevataper profile/execution capability

may have a significant impact on forecast estimates mentioned above. Considering the risk factors, foreiéatys@rehbinge with periodic reviews given

the evolving situation.

* Calculated based on the assumed revenue to rent multiple range that a typical facility managed by a flexible workspacmapéeate the prospect
of realizing in India in an asset priced around the weighted average rent eéBN@rStock, timesthe TAMi n sq. ft. ). 7= Bn i s r
revenue potential and not the real estate value.

Potential Threats and Challenges associated with the Flexible Workspace Sector

The flexible workspace industry has witnessed considerable growth over the past few years. However, despite the consis
growth there are inherent risk factors associated with this segment:

i Concentration Risk: In some cases, it has been observed that operators may offer their enitre facility to a single o
small number of end user clients. This is usually observed in cases of demand led managed office transactions. T
can lead to concentration risk where ¢ tholo or any majocustomer leaves or defaults, it may significantly impact
operator cashflows for that facility. This risk can be mitigated or circumvented to some extent by offering a facility tc
multiple clients where a single client or a few cliemizy not have the ability ionpact the facilitgs revenue, profits
and cashflows consequentially.

1 Economic Uncertainty: General economic conditions have the ability to impact the demand for afficéexible
workspaces. A downturn in economic conditions could impact demand for flexible workspaces. Events like COVID
19 may force companies to impose work from home protocols and reduce their usage of office spaces which m

87 Considering an exchange rate of INR 94.65 as on 30th March 2026 (Source: RBI) the Total Addressable Market for Flexibledd/egsmtes to USD
10.47 14.4 Bn.
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directly impact the revenues and occupancies for flexible worksp@oe®nt international trade tariff uncertainties
may dampen global economic conditions, with greater impact in certain economies.

Geopolitical Tension The recent escalation of conflict in the Middle East has introduced significant volatility and
uncertainty to global markets. With many Middle Eastern countries now impacted, this conflict significantly disruptec
transport throughout the region, negativieypacting global energy and financial markets along with logistical supply
chains. Further, international trade tariffs have recently been implemented between major global economies, and th
is uncertainty on how future tariffs may eventuate. Theserfadiave created significant risk to global economic
conditions. The situation remains highly fluid, with the potential for further military escalation, shifts in diplomatic
relations, or changes in international sanctions being largely unpredictable.

Overreliance on International Clientele: Many flexible workspace operators have a heavy reliance on®Ib<a

high proportion of their revenue. This could pose risks associated with aspects such as currency fluctuations chang
cost benefits, deterioration in US/EMEA corporate spendingltemativeocations for GC@s shifting demand from
international clientele.

Supply Limitation: In times of high demand for office spaces by both esetsand flexible workspace operators, it
may get difficultfor the operators to be able to acquire quality supply and scale at pace due to supply crunch. Th
could impact odelaythe flexible workspace operatéesxpansion plans.

Market Saturation Risk: As more players enter the flexible workspace market, the risk of market saturation increases
This can lead to heightened competition, downward pressure on pricing, and challenges in attracting and retaini
clients, potentially reducing profitability faperators.

Client Churn Risk: Since most of the clients/end users sign up for fleximekspacesolutions for shormedium

term, operators have to peenpt client churn/exits aridentify new customers that shall acquire the churned/vacated
space. During economic downturns or during a market slowdown, it may become difficult for flexible workspace
operators to retain existing short term customers and find new replacement cuttothersacated space. This may
lead to risks associated with vacancy, including strained cashflows for the facility.

Operational Risk: As the operator is relying on a number of factors to drive a faislitgvenue and profitability,
variations across critical metrics such as market rentals for office space, cost of utilities and operations and the cos
fit-outs may have the potential to migcantly impact the overall pricing dynamics and profitabilty. These variations

or fluctuations may have an impact on the overall occupancy cost, timelines and stabilization period and can impze
key operational metrics for a facility such as paybackopesind operational revenues.

Asset Liability Mismatch: Coworking operators usually sigrp longterm leases with landlords to provide short
medium term flexible office solutions to some of their end user clients. A high concentration of sueieramort
commitments in the operatsrclient mix creates risks associated with ababtlity mismatch.

Rent Variations: Flexible workspace operators like any other space lessee, may face the risk of an upward moveme
in the building lease rental post the expiry of their original lease tenure. This is more likely to happen ir
markets/buildings facing high demand for connai@ office space with limited supply. Incase the operator wants to
continue in the same space for another term post the expiry of the original tenure in a high demand market, the oper:
may face the demand for a higher rent from the landlord whichmade it unviable for the operator to continue in

the same space. This risk may impact business continuity planning for any lessee.

Unit Economics

To assess the operating dynamics for a typical flexible workspace centre in the context/ for the purpose of this report, CB
has considered a hypothetical facility size of approximately 1,00,000 sq. ft. Typically, these types of centres are détheloped
a focus on premiumization and experience. A seat density of 65 sq. ft. on leasable area has been assumed for deriving
expected number of seats for the centre. All assumptions provided below have been taken as per typical market standards
for a smilar speculative centre providing a quality experience to enterprise clients in an establishethankertoof a Tier |

city. The overall assessment has also been carried out using the above assumptions for the centre occupancy for a she
mediumtermhorizon.

Operator Sidei Key Assumptions

All the values in the subsequent tables are in INR as of Q1 CY2026.

S No. |

Parameters | Comments

Capital Expenditure

A

Cost of Fitout INR 2,650 per sq. ft. on leasable area based on cost benchmarksfdit a typical flexible
workspace centre
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S No. Parameters Comments
B Total Upfront Cost Total upfront payment including fitut cost and 6 months security deposit to the landlor
Recurring Expenditure
C Rentals to the space owner Rentals of INR 110/ sq. ft. / month (basis market standards)
D CAM charges to space owner | CAM Charges of INR 16 / sqg. ft. / month (based on market standards)
E Operating expenses OPEX Charges of INR 35 / sqg. ft. / month (based on market standards)
Revenue
F Revenue from Seats Based on peseat prices at a 2.4x revenue to rent multiple, 85% stabilized occupancy
G Other Revenues Typically ranges between1l0%. Net revenue 0f-8% has been considered after adjusting
associated cost

Notes:

1. All the charges mentioned above are on the leasable area

2. Typical revenue to rent multiple assumed in the range df 2.9; Multiple has also been ratified using the cost plus margin approach. Additionally, an
assessment of2 stabilized centres across Tier | cities has been carried out to ratify the medtigles.

3. Occupancy assumptions based on occupancy levels and timeframe to achieve occupancy seen in a successful centre liecamistahbsket.

Occupancy at the time of commencement of operations is to the &%, and steadgtate occupancy is 85%. The stabilization period 12

monthshas been considered as per market standards.

Average seat density of 65 sq. sft. Per seat has been considered for the centre on leasable area

Developeés Rentfree period of 4 months has been considered for assessment. Escalations in revenue have been considered at 5% arlnually. Re

payout to the developer undergoes a 15% escalation every three years.

6. Itis assumed that 70% of the transactions for the centre have been carried out by IPCs leading to a weighted average & @&8taof Total
Contract Value against an average leickperiod 0f24-36 months

7. Asset Rental represents the weighted average-legi rentalsfor NonSEZ stoclacross Tier | cities

8.  Afitout refresh cycle of 5 years has been considered, post which the operator is expected ted@@tp8atout cost as a refurbishment expense every
5 years

9. Theoverall assessment excludes any impact of interest and taxation.

10. EBITDA margin for the centre is reflective of rent being treated as an operating cost on a dgasghbasis. Kindly note the sample unit economics
model prepared is solely for representation purposes for a single centre and might not reflect pevebbwerages for the industry

o s

The assumptions illustrated above have been utilized for assessing the expected cashflows for the operator undernaestraight
model. The average centre EBITDA margin for the operator after factoring in refurbishment cost and other costs such
markethg and brokerage is approximately29%. Further, the payback period for the operator is expected tedmbnths

from the fitout commencement cycle and nearly42Zlmonths from the date of operations.

The Importance of ValueAdded Service

Over the last twenty years, the commercial real estate industry has undergone significant evolution. In the past, Wesmarket
largely dominated by traditional landlords who focused on developing and managing individual buildings to fulfil the basi
requrements of occupants. The growing demand for {gjgality office spaces and changing preferences of occupiers have led
to the development of campagyle office environments by developers, aimed at addressing these needs & aspirations.

Following the COVID19 pandemic, there has been a significant change in the preferences of occupiers and the expectatic
of employees, with a growing need for contemporary workplaces that are supported by advanced technology and enhar
workplace experigces that support hybrid working policies. Office parks are now focusing on providing amenities and creatin
collaborative environments, with the aid of technological advancements to enharfibeeiexperiences.

The flexible workspaces segment has witnessed growth and evolution over the last few years. There has been an increa
focus on upscaling of centres and preference towards better amenitized formats for office developments, with thé operat
increasing focus on valtedded services and amenities across their centres.

Amenitization of Commercial Office Buildings: Shift Towards Campus Style Developments

Developers are placing greater emphasis on placemaking and the inclusion of amenities that improve the overall experience
occupiers, surpassing the basic functional utility of office spaces. The amenities provided in these parks are divarge, featu
support retail such as various food and beverage options, banking services, childcare centres, fitness facilities,usmed.clubho
This evolution in office development highlights the importance of holistic tem@enited planning within the commercial Fea
estate sector.
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Transformation through pl ki

The image above has been provided for visual representation purposes only and is not intended to resemble any acddtofficeepcial development.

Level of Integration of Facilities and Amenities for a Commercial Office

Level of Integration Indicative Enablers Potential Implications

Ecosystem Level 1  Social infrastructure Delivers quality experience for both occupiers
1 Physical infrastructure employees and boosts the attractiveness
f  Ease of commute and connectivity marketability of the development
1 Digital interventions

Cluster Level 1 Retail and F&B area allocation Facilitates ease of access and better circul
1  Campus aesthetics and landscaping fostering communities to connect, collaborate,
f  Seamless block connectors thrive
1 Sustainability and compliance

Building Level 1 Drop-off and arrival areas Enhances the overall user experience and ass
1 Green spaces and facade delivering an efficient asset that is in line with
1 Parking and breakut spaces needs of the occupiers
1 Building efficiency and design features

Developers are broadening their focus beyond merely the aesthetic and utilitarian design of buildings and campuses to incl
a deliberate emphasis on placemaking in small to meditate developments. Placemaking involves the planning, design, and
managerant of spaces that encourage collaboration and elevate the employee experience.

Modern commercial office developments are focusing on placemaking, targeting the delivery of pgeatlerexperiences.

This approach integrates features like contemporary anffieadly designs, coupled with hospitality experiences that merge
work and eisure. The introduction of such integrated commercial developments has seen a preference and acceptance of t
formats.

Occupiers are currently evaluating a comprehensive and sustainable commercial property that caters to their chanc
requirements and enhances the employee experience. As a result, developers and landowners are adding additional attre
facilities and anenities to their portfolios to meet the growing demand for a modern office environment by oc&gs&tss

food and beverage options, developers are seeking to include other retail offerings like hypermarkets, supermarkéts, electro
stores, daycare centres, and banks, in addition to other supportive retail amenities.
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Traditional Offices Modern Campus Design Developments

“
2 — =1 prasy — ) i)
z = a 5-[_1 8 = o 5-{_,4 i
H o - == aPN E o Ll —= PN
E Internet Securlty & Car Parking FEE H Internet Securlty & Car Parking FEB
'ﬁ Access Management services services g Access Management services services
- H
3 : =
t @ I:., \7‘ X":j O ; @ {j o )
I =1 5 w T 1 v~
% _ _ /H—l C © g : _ ©
F Sustainable Client Service ceTV Campus f Sustainable Client Service ceTV Campus
g Design Centers Surveillance Connectivity = Design Centers Surveillance Connectivity
3
=
PN
ESG T“h"“h_’gy Daycare Collaborative
Compliances Integration Centers Spaces
w Q? < =
]
H
5 Retail Breakout Smart Smart
< % Services Areas Facade Offices
) 3
8 £
4 3
g 8
F} w
w @
ry H
T
H I$
I F] E
] g g
I} o
K4 zZ<
z
5
0 Iy . Ll
Low Focus on experience and value addition High

Key findings of the analysis of office assets are as follows:

The overall area allocated for the retail category across the evaluated assets accounted for approXithabélih® total
leasable area including the food court. Majority of this area comprises retail outlets (F&B)/kiosks that enable theaasset to
to the needs of the captive catchment as well as drive footfalls.

The integration of hospitalitgentric services across retail areas and amenities across these assets allows the developer
generate additional revenue. This further enables the office parks to act as experience centres and enhance the overall
utility. Further, it has been observed that these developments tend to have relatively higher occupancg-rareh@imicro
market average.
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Modern occupiers increasingly prefer integrated business parks that offer a holistic environment, featuring F&B oudlats, outd
open spaces, fitness and wellness centres, and community events. This shift underscores the necessity of creating dyn
workspaces that go beyond traditional office setups to enhance engagement, convenience, and overall tenant.satisfaction
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Employee Experience as a Key Focus

As highlighted in prior sections, occupiers are inclined to focus on improving the employee experience to attract and retai
quality workforce. Occupiers are interested in office environments that provide dedicated areas for connecting, creating, &
corcentrating, as well as support amenities that encourage collaboration, training, food and beverage services, and design
social areas. Along with employee wellbeing, experience curation and hosyitaittyc facilities and services are key elements

of employee experience, as elaborated below.

1. Experience Curationi Space Activation and Community Building: Workplace space activation endeavors to
create lively and engaging work environments that build community, stimulate collaboration, and are likely to improve
the employee experience. This goal is realized by integrating collaborative areas distribugedttecroffice to
encourage social interaction.

(.stg‘u b ] 8
= = ES¥ v (4
Vibrant Social events and Promoting Interactive digital Brand
workspaces programmes amenities signage promotion
Clean design, Events and Digital platforms to Dynamic messaging, Digital platforms
comfortable communal programmes to foster help tenants discover building wayfinding, showcasing building
areas, and amenities community and a fun building amenities and advertising certifications, awards, and
atmosphere community events relevant information
2. Hospitality Integration 7 Servicéd led Delivery: Integrating hospitaliyoriented services and amenities supports

well-designed spaces that enhance user experience, emphasizing service, comfort, and convenience. Developers
to elevate experiences by offering augmented services and amenities,nipdiedible workspaces, concierge
services, enhanced aesthetics, exclusive tenant lounges and bars, onsite food and beverage services, and wel

initiatives.
_ A 7= —~
o o Q @) S ‘>
~M AL O R
— ) A D
Flexible & adaptable Improved comfort & Enhanced amenities Destination Sense of community
workspaces aesthetics & well-being workplace & belonging
Different work styles Work environment that Wellness rooms, gyms, Well-equipped office Curated experiences to
and preferences, reduces stress and cafes, etc. leading to destination, enhancing foster a sense of
enhancing productivity increases satisfaction more engaged the overall work community and
and collaboration employees experience belongingness

Source: CBRE Research, Employee Experiéreathway to Reimagining Workspaces, July 2024

The office sector is poised for a steady pipeline of premium, institutgradle assets in 2026, with a large share of completions
concentrated within integrated tech parks across the key cities of Bengaluru, Hyderabad, atNCRelbievelopers are
increasingly delivering premium, greeasertified office spaces that align with occupé@psiorities regarding operational
scalability, employee experience, and ldegn business goals. Higjuality, wellamenitized supply with comprehensive
health and wellness features in prime locations would be critical to sustaining d¢Bwnde: CBRE Research, India Office
Figures, Q4 2025, January 2026)

Occupiers are expected to continue seeking-iteglyrated, sustainable buildings with mudlthctional common spaces and
proximity to transport infrastructure. Organisations are also investing in WorkTech and adopting agile workspace strategi
featuringreconfigurable layouts and hospitalityiven employee experiencgSource: CBRE Research, India Office Figures,

Q4 2025, January 2026)

Impact of Rising Consumer Expenditure on Commercial Real Estate

There has been a shift in develofsategies toward creating experiefitevzen spaces in response to evolving consumer
behaviour in India. With rising income levels, Indian consumers are now aspiring for an upgraded lifestyle and are ghannelli
a part of their household spending towaretsil and experiential activities.

Indiads per capita income has shown a consistent upward trajectory, with increased consumer purchasifiggop@rezapita
Gross National Income in India grew from INR 1,86,184 in FY2023 to INR 2,24,307 in FY2026, registering a CAGR of 6.4%
over this period(Source: Ministry of Statistics & Programme Implementation, June 2026)

The household consumption expenditure in India has escalated from INR 85.7 trillion in FY2016 to INR 190.7 trillion in
FY2024, reflecting a CAGR of 10.5% throughout this period. Additionally, Bsder capita private final consumption
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expenditure has risen from INR 1,07,910 in FY2023 to INR 1,26,660 in FY2026. This increase in per capita private fin
consumption expenditure signifies an enhancement in living stand@dsrce: Ministry of Statistics and Programme
Implementation, June 2026)

As consumption expenditure increases in key areas like F&B, Clothing, and Transport, Indian consumers are expected to in
more in quality, variety, and convenience, along with enhanced experiential offerings. As a result, brands are alsp deliver
expeaiential services and products tailored to consumer needs.

Evolution and Ancillary Revenues in Flexible Workspace Offerings

Flexible space offerings in India have evolved over the years. In its early days, the sector was mostly dominated by busin
centres/serviced offices, which primarily consisted of small private suites, meeting rooms, and basic functional aroknities st
asvending/coffee machines, printing machines, and stationery.

With the introduction of enterprise coworking solutions, the operators started designing and building larger, more amenitiz
and technologyenabled centres. Along with private suites and offices, these centres also halayopereating and larger
comnon areas to encourage and enable collaboration, networking and community events.

While business centres/serviced offices and enterprise coworking spaces continued to goovexastd managed office
solutions i.e. custorbuilt, private/semprivate, and fully serviced office spaces also started to become popular with enterprise
customers. This continual evolution eventually laid thendation for the originatiomf the Managed Campus concept.
Managed Campuses aim to combine the privacy, flexibility, and customization of managed office solutions with the benefi
and experience of an amenitized and technoelawgbled office campus.
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Ancillary revenues are revenues that the operator generates from its clients over and above the standard membership fe
providing additional valu@dded services. Some common sources of ancillary revenue for flexible workspace operators can b
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Typically, the revenue from such value added services offered by the operators has been observed to usually rar@gé betwee
- 10 % of the overall revenue generated by the centre. However, the proportions of ancillary revenue may vary across
operatoés portfolio of centres depending on several factors, such as the product format of the centre i.e., managed offi
business centre, enterprise coworking, along with the nature of spacaptale, demandbacked builto-suit offices,
speculative spacelte up, etc., the scale of centre, the focus on and scale of amenities being offered and the client mix in
centre i.e. startups, frdancers or enterprises.

Value-added services may also help flexible workspace operators improve the customer experience and aid customer reter
efforts. Higher focus by flexible workspace operators on providing vadiged services may enhance their competitiveness
while allowing them the opportunity to potentially diversify their income streams and enhance the value proposition for the
clients.

The evolution of commercial real estate is increasingly being shaped byadalad services, with a strong emphasis on
placemaking, experienadriven spaces, and holistic ecosystem planning. As occupiers prioritize employdeeiwglland
engagement, delapers are evaluating to integrate premium amenities, hospiadipired services, and flexible workspaces,
which may help enhance the overall end user experience. The rise of egtyipulevelopments, sustainabilifiyiven features,

and smart infrastieture further underscores this shift. Moving forward, the commercial real estate sector is expected to contint
to see an upsurge in demand for curated experiences, comshuibiting initiatives, and technologgnabled services,
reinforcing the strategimle of valueadded services in enhancing asset differentiation andtérngoccupier retention.
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Annexure

Abbreviations/ Definitions:

Term Description
APAC Asia Pacific
BFSI Banking, Financial Services and Insurance
CAGR Compounded Annual Growth Rate
CAM Common Area Maintenance
CPI Consumer Price Index
CY Calendar Year
DRHP Draft Red Hering Prospectus
EBITDA Earnings Before Interest Tax Depreciation & Amortization
EMEA Europe, Middle East, and Africa
E&M Engineering and Manufacturing
ESG Environmental Social Governance
F&B Food & Beverage
FaaS Fit-outasaService
FAR Floor Area Ratio
FDI Foreign Direct Investment
Flex Flexible Workspace
FY Financial Year
FWS Flexible Workspace Operators
GCC Global Capability Centre
GDP Gross Domestic Product
GER Gross Enrolment Ratio
GST Goods and Services Tax
HNI High Networth Individuals
IMF International Monetary Fund
INR Indian National Rupee
Mfg. Manufacturing
MMR Mumbai Metropolitan Region
Mn Million
MNC Multinational Corporations
NCR National Capital Region
OMR Old Mahabalipuram Road
OPEX Operating Expenditure
ORR Outer Ring Road
PMAY Pradhan Mantri Aawas Yojana
psf per sq. ft.
RBI Reserve Bank of India
RCA Research, Consulting & Analytics
REIT Real Estate Investment Trust
SEBI Securities & Exchange Board of India
SEZ Special Economic Zone
SME SmalkMedium-Enterprises
sq. ft. or sf or sft sq. ft.
Stats Statistics
TAM Total Addressable Market
UsD United States Dollar
Y-o-Y Yearon-Year

206




Glossary:

Description

Development Completions / Suppl\Represents the total area of new floor space that has reached practical completiq
occupied, ready for occupation or an occupancy permit, where required, has been issued during the survey period.

Total Stock- Represents the total completed space (occupied and vacant) in the market at the end of the quarter/year|

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

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

Total Occupied Stock CalculatierTotal Stock minus Vacant Space.

(2R [2 1 EY

Absorption/Take Up Represents the total office space known to have been let out to tenants cloosupgers during th
survey period. A property is deemed to be talgpronly when contracts are signed, or a binding agreement exists.
otherwise sted, references to absorption shall refer to gross absorption.

Rental Values Quoted rental values; measured in INR/sg. ft./month representing the average asking (quoted) rental
available space in existing buildings at the end of the quarter/year. This rate indicates an average of what landlohdsge|
to lease space in that market, with operating costs covered by the tenant. Rental values provided are exclusive eakpsd

SEZ Stock- Refers to a development type; includes aliffd€used Special Economic Zones approved as per the SEZ
Authority.

Non-SEZ Stock- Refers to a development type; includes buildings developed for occupiers involved in IT/ITeS operal
defined in the National and State Level IT Policies), inclusive of STPI (Software Technology Parks of India) and ing
nonT buildings, inclusive of those for corporate office space.

10

Grade A- Refers to a development type; the tenant profile includes prominent multinational corporations, while the buil
is not less than 10,000 sq. ft. It includes an open plan office with large size floor plates, adequate ceiling heigipp\v2dr
backup, supply of telephone lines, infrastructure for access to internet, centtahditioning, spacious and well decora
lobbies, circulation areas, good lift services, sufficient parking facilities and has centralized building managesemiriy|
systems.

11

Grade B- Refers to a development type; the tenant profile includes mid to small sized corporates, average floor p
flexible layout, adequate lobbies, provision of centralized ordtaeding aiconditioning, adequate lift services and park
facilities. An integrated property management system might not be in place, while external facade might be ordinary
ownership might be a norm.

12

Institutional Stock- Institutionally held stock / Institutional Stock refers to office assets which are majorly owned ar|
witnessed investment activity by institutional players such as private effpi) funds, pension funds, sovereign wealth fu
insurance companies, and real estate investment tiRESTO).

13

Norrinstitutional Stock- Nor-institutional refers to office stock that is held /owned by the developers themselves
witnessed investment by individual investors and HNI and /or combination of both.

14

Global Capability Centre GCCs are the captive hubs that include both MiWed units that undertake work for the paie
global operations and the compamwyned units of domestic firms

15

Placemaking Placemaking spans planning, designing, and managing spaces that inspire and promote social interg
exchange, contributing to an elevated holistic experience

16

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

17

Refurbishment Refurbishment refers to the process of renovating and improving a property to enhance its function
value. This includes structural repairs, updating electrical and plumbing systems, modernizing interiors, enhanci
efficiengy, and improving exterior features with a goal to restore and upgrade the property to meet current standards
demands.

18

Net Absorption Net Absorption represents total office space known to have been let out to tenants esaoup&rs excludin
the space that has been vacated, during the survey period.

19

Gross Absorption Gross absorption represents the total office space been let out to tenants evanwpérs during the survg
period.

20

Flex/Flexible Stock Summation of the total area under occupancy/management by all the flexible workspace operat
the country

21

Benchmarkedperators For the purpose of this report, benchmarked operators refer to WeWork India, Smartworks, |
and Awfis

22

India Office Occupier Survey 2025:

Note The survey was conducted during Aglilne 2025; Total number of respondéni®0+*

This was a multiplehoice question. The results are limited to those respondents who chose to answer this questiof
differ from individual companies on a casgecase basis.

The tenant sector of the respondents are as follows: 25% as banking, financial services and insurance seitohnb&dgy
15%- engineering and manufacturing, 11%esearch, consulting & analytics, 6%ife sciences, 5% fast moving consumg
goods& retail, 5%- infrastructure, real estate & logistics, 4%media and marketing, 3%renewable energy, 3%hospitality,
2% - automobile, 2% flexible workspace operators, 1%&-commerce, 1% telecom, 1% aviation, 1% education, 1% oil
and gasl1% - industrial conglomerate, 1%others Region of Origiit 38% - Americas, 30% Domestic, 26% EMEA, 6%-
APAC

Portfolio Sizei 40%- Small (< 1,00,000 square feet); 28%dedium (1,00,000 5,00,000 square feet); 32%harge (> 5,00,00
square feet)
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies, conta
forward-looking statements that involve risks and uncertainties. You shouldiFeadard-Looking Statemenison page20

for a discussion of the risks and uncertainties related to those statements and also théiResitifiactors on page22for a
discussion of the risks that may affect our business, financial condition, or results of operatiofiReatated Consolidated
Financial Informatiom and fiManagemeris Discussion and Analysis of Financial Condition and Results of Operat@mns
pages308and426, respectively, for a discussion of certain factors that may affect our business, financial condition or results
of operations. Our actual results may differ materially from those expressed in or implied by these-fookiaigl statements.

We have included several operational and financial performance indicators in this Draft Red Herring Prospectus, many
which may not be derived frothe Restated Consolidated Financial Information. The manner in which such operational and
financial performance indicators are calculated and presented, and the assumptions and estimates used in such calculatic
may vary from that used by other companiednidia and other jurisdictions. Further, these operational and financial
performance indicators are not a measurement of our financial performance or liquidity under Ind AS, IFRS or U.S. GAA
and should not be considered in isolation or construed as amatiee to cash flows, profit/ (loss) for the years or any other
measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, investing or financing activities derivedcico@ance with Ind AS, IFRS or U.S. GAAP. The
reconciliation of financial performance indicators to the nearest measuteiRestated Consolidated Financial Information

is provided infiManagemer@s Discussion and Analysis of Financial Condition and Results of Operat@mmpage426. See

also fiRisk Factorsi We have presented certain supplemental information of our performance and liquidity which is not
prepared under or required under Ind ASn page49.

Unless otherwise indicated, the industry and marké&ited information contained in this Draft Red Herring Prospectus is
derived from the report titlefiindustry Report on Flexible Workspaces Segment in dndidedAugust10, 2026(the ACBRE
Repord), which has been commissioned and paid for by our Company for an agreed fee for the purposes of confirming o
understanding of the industry exclusively in connection with the Offer. We officially engaged CBRE South Asia Private Limit
(ACBRED), in connection with the preparation of the CBRE Report pursuant to an engagement lettdudatég 202%6. The

CBRE Report is available on the website of our Companttpt://tablespace.com/investmlations and has also been
included infiMaterial Contracts and Documents for Inspectioklaterial Documents on pages77. The information included

in this section includes excerpts from the CBRE Report and may have been reordered by us for the purposes of presenta
There are no parts, data or information (which may be relevant for the Offer), that have been lefhaugzd in any manner.

For more information, seéRisk Factorsd This Draft Red Herring Prospectus contains information from third parties,
including an industry report prepared by an independent thiady agency, CBRE South Asia Private Limited, which we have

commissioned and paid for purposes of confiirmingourusdea ndi ng of the industry exclu
on page42.
Unl ess the context otherwise requires, references to o

companies of our clients, as applicable.

Our Compangs Financial Year commences on April 1 and ends on March 31 of the immediately subsequent year, ar
references to a particular Financial Year are to the 12 months ended March 31 of that particular year. Unless otherwis
indicated or the context otherwisegugres, the financial information as of and for the Financial Year$20@2% and 202

included herein is derived from the Restated Consolidated Financial Information included in this Draft Red Herring Prospectu:

OVERVIEW

We specialize in delivering premium managedrkspacesolutions, primarily to Fortune 500 companigfbal capability

c ent 6CCH® pr(didther multinational companibsadquartered outsidiedia. As of March 31, 208, our portfolio covers
Leasable Area of1.46million squae feet across 33 key office clustergtie eight Tierl cities in India, namely Bengaluru,

Mu mb a i MetropoMMRDan Regdeomabdd, Gurugr am, Ch eSoureei CBREP u n
Report). As of March 31, 2026, we wetke largest operator among tBenchmarked Operatoby Leased Area, with a Leased
Area of 9.33 million square fe€fource: CBRE RepaytFurther, ouleased Aredas grown at a CAGR 085.926 between

March 31, 202 to March 31, 208. Our business model and valadd to clients is built on three core pillars: lease, design &
build, and operateOur business model streamlines the entire office experience for our clients, by offérsg at dile g u e 0
solution through oumtegrated endto-end service platforr from sourcing and leasing @rade Aoffices in high demand
areas, design and delivery of customized enterprise grade office spaces, operations (including facility management :
compliance), as well as vahagld services enhancimgc ¢ u pem@ayee @xperience, we cover the entire spectrum of office
requirements for the duration of the contrae serve as a single integrated workspace provider for our clients, delivering a
multi-city presence and enabling clients to scale their operations as their businesseshiggasmprehensive approach
empowers our clients to outsource their real estate functions to us, thereby enablivgttheperational efficiency and
flexibility while focusing on their core business.
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Our business is anchored the value proposition of delivering product with speed, transparency and flexibility to our clients.
Our flagship offering’ customizedd mnagedwv o r k s golutors® serves as &full-staclo platform (encompassinigase
management, capital expenditufié;out, project management, and workspaekated compliance matter®r multinational
corporations, includingGCCs We prioritize a cliententric approach, ensuring a seamless, transparent and-fnessle
experience to our clients, throughout the entire workspace lifecycle. Unlike traditiomadrkimg office solutions, our
managed workspace solutions are tailomedpecific needs of each client

End-to-end Integrated Workspace Solution Across Design,
Fit-out, Facility and Experience Management

Integrated End fo End Services
Table Space Ecosystem

BEED

]

® b4
° Replicable Delivery Excellence e

Traditional Lease

Multiple
Landlords

IPC / Broker Facility Management

Security

Q=4 K
)\ l"
O

Enterprise
Customer

Single integrated workspace
partner, pan-india

Customised designs
Optimised costs

Zero upfront capex

- L]
Contracting Fit-Out =
Enterprise clients are forced to identify, negotiate, contract and ('ﬁﬁ Multi city offering for clients to Defined SLAs & Enterprise-
manage a tangled web of independent vendors ﬁvﬁ scale as they grow grade compliance

We focus on enterprise clieptarge format custorbuilt offices and long tenured leases with cliedts.of March 31, 208,

we hal 431 uniqueclients, includingd5 Fortune 500 companig$15 GCCsand 348 multinational companies headquartered
outside IndiaFor the Financial Years 2622025 and 202, 32.94%, 39.126 and33.99% of ourLeased Areavasleased to
Fortune 500 companies. As of March 31, @02249 % of ourLeased Areavasleased taylobaly headquartered clients (i.e.
clients with headquarters located outside India)l 53.50% of our Leased Area was leased to G@GCaddition, we have
diversified our revenue from operaitis and Normalised Revenue over the past three Financial Year856i#80, 32.08%6

and 3660% of our revenue from operatioasd 3241%, 35.70% and 37.24% of our Normalised Revenue derived from our ten
largest clients during the Financial Years 2026, 2025 and 2024, reshecti

Focused on Large Enterprises, Global HQ and Fortune 500 Clients

GCC enabler & single integrated workspace partner, Pan-India

_ 11.46 msf 9.33msf
‘?ehg[\:uw::rks E Go gle dun& bradstreet
Leasable Area® Leased Area'?
_ fee]
AMDZ1 (Y stantec  Medexpert  FUJITSU 92.49% 92.64%
Leased to Global HQ Companies Committed Occupancy —
 ( N — By Leased Area® Mature Facilities™®
korem QL" Ce sette =
ChUbb i SASKEN
53.50% 2.82x
. 5 L] .
ASHLEY  @Epiroc  CLEARWATER  eue elastic Leased to GCCs - By Revenue to
Leased Area® Rent Ratiol®
City wise Breakdown of Leasable Area®
3.83 msf 1.93 msf 1.82 msf 1.56 msf 0.90 msf 0.83 msf 0.53 msf 0.05 msf 0.01 msf
Bengaluru Gurgaon Pune Hyderabad Mumbai Chennai Noida New Delhi Bhubaneshwar

Notes All metrics are as of/for the Financial Year ended March 316202

(1) Leasable Areaefers to a sum of (i) Operational Area, (ii) area for which we have entered into leases with landlords and the leaseetoemndate
is subsequent to the end of the relevant Financial .Year
@

Leased Areaefers to Live Area plus area for which we have entered into contracts with clients and the lease commencement daters subseq

end of the relevant Financial Year. Live Area refers to area which has been leased to clients for which lease camhuteéson or before the end
of the relevant Financial Year

(3) Leased to Global HQ Companiedy Leased Area is calculated as Leased Area with multinational companies, divided by Leased Area
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(4) Committed Occupancy (Mature Facilitiegfers to Committed Occupancy from Mature Facilit@emmitted Occupandy calculated as Leased Area
as at the end of the Financial Year divided by Leasable Area as at the end of the same Financial Year

(5) Leased to GCC$ by Leased Areds calculated as Leased Area with GCCs, divided by Leased NEBSCOM define&CCs as offshore units
established by multinational corporations (MNCs) t oknpmedgtbasedmaleatt r at
cost, and operational efficiencies (Source: CBRE Report). These strategic furetmmrapass technology, engineering, and operations functions,
including shared services centers of MNCs in India (Source: CBRE Report). GCC operates as-awallyn house entity of the parent MNC, with
the parent headquartered outside India and Ingkaving as a delivery/capability hub (Source: CBRE Report)

(6) Revenue tdRent Ratio for each relevant Financial Year is calculated as weighted average Normalised Rent Income per square foot per month tc
Normalised Rent Expense (excluding car park expense) per square foot per month. Weighting factorsveggittedaverage live area for clients and
weightedaverage operational area for landlords for the respective years. Normalised Rent Income is calculated as NormalisedeRs\saieiet
goods, other operating income, contract revenue, restaurant income and car parking income. For details on recootNatimalised Rent Expense,
see fAOt her Fi niaRemncdidtion bf NG:®A Arfa t Meoans ur 4280 on page

The totd flexible workspaces stock in India across Tlecities was betweeh02106 million square feett the end ofCY

2025, and is forecasted to further growlt62-166 million square feet across Tidrcities by the end afY 2028, growing at a
CAGR of approximately16-18% (Source: CBRE RepqrtFurther, with oveB,720GCC units in India, whiclhasthelargest

share ofthe total number o&ECC units globallyas at March 31, 2026ndia has emerged as thi@CC Capital of the Worlal
(Source: CBRE RepgrtApproximately 60% of Fortune 500 companies have established GCCs in India, highlighting the
countryods s Bourect GBRERepgatp peal (

As of March 31, 208, 97.44% of ourLeasable Aregresent irB3 key office clusters acrogsghtTier-1 cities in India $ource:
CBRE Repojt Ou r portfolio is present across devel opmentam by
98.01% of our Leasable Areeas present irfGrade Apropertiesas of March 31, 202(Source: CBRE RepQrtOur presence

in key office clustersenables us to acce&sade Aoffice buildings to cater to the needs of our enterprise cligdeshave
developed longstanding relationships with institutioteveloperdn India, such a®LF, Godrej Ventures, K Raheja Corp,
Oberoi Realty, Bagmane, Prestige, Divyasree, Primeco Realty, Panchshil and RunwaiReagyothers.

A key feature of our business is our eneend inhouse technology platformwhich is a strategic business enabler across
various aspects of our business:

0) leasing: identify highkdemand micramarkets and making space acquisition decisions based on oudrivata
approach across the entire decisinaking process from site selection to analyzing market trends and understanding
client preferences

(i) building and customization: efficiently design tailored workspaces through our automated design engine, and provi
reattime monitoring and detailed reports of daily progress on interi@mutitmprovementsamong others; and

(iii) operation: enables us to operate with flexibility and precision, seamlessly aligning our business plans to cater to t
evolving needs of our clients through our Trgelligence platform which featuredusiness intelligence, machine
learning and predictive analytics capabilities, and our TS Data Layer database, which drivesdniivetatgpproach
through the collation and analysis of data relating to, among others, supply acquisition and leasing, desig
procurement and fibut, operations and client experience.

We secure leases with landlordsdrade Aoffice buildings under the demattihcked lease model or planned acquisition lease
model to drive our growth. Under the demdratked lease model, we secure lbaign leases with both clients and landlords,
only once there is a confirmed demand from cliedtsder the planned acquisitiorelge model, we secure leases by acquiring
and holding space in advance, before confirmed demand from clients fleasimg Our leasing decisions are guided by data
from our technology platform and proprietary analytics, enabling us to identifydeigtand micremarkets, as well as potential
locations and properties that align with our business requireniauntisig the Financial Years 262205 and 202, 65.97%,
66.13% and65.98% of Live Area from our managed workspace segnnextt derived from demarubcked leases, respectively
which helps us better manage our overall portfolio risk given the-tmalsick nature of such leases. Due to the nature and
timing of demanebacked leases, the as$iability tenures for subeases with clients and leases with landlords generally
overlg, resulting in lower portfolio risk for our business. In addition, leveraging owdiaten insights and real estate industry
experience catering to needs of multinational compareasiquartered outside Indige enter into planned acquisition leases
with landlords. Through this model, we secure area on a leasehold basis in anticipation of demariddsmgufsom clients.

We have also been able to consistently maintain high occupancy levels across our p@ufol@ommitted Occupancy
amounted t@1.41%, 73.51% and79.91% over the Financial Years 2026, 2025 and 2024, respectiledpijte sustained growth

of 34.66%6 CAGR in our portfolids Leasable Areaver these periods to cater to additional client demand. Further, the
Committed Occupancat our Mature Facilities (i.eEacilitieswith landlordswith rent commencement dates at least 12 months
before the end of the relevant Financial Yfeamounted t®2.64%, 90.11% and87 56% over the Finacial Years 2026, 2025

and 2024, respectively. As of March 31, 2026, 8%6of Leasable Area was from Mature Facilitiddoreover, as at
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March 31,2026, we had the highest occupancy rate for Mature Facilitigsire centef$ at 92.64% amongBenchmarked
Operator{Source.CBRE Repojt

We enter into longerm leases with our clientypically for five years (with a fiverear renewal option agreed withents in
some cas@sproviding us with business stability and clear, ldegn visibility of our cash flows. We actively plan our asset
liability tenures and typically structure sigmses with clients to align with the initial terms of the leases that we enter into with
our landlords. Our weighted average lease exgiWWALE 0) on the client sidéncluding renewal) generally matches with our
WALE on the landlord side (including renewal), providing resilience and ensuringnagthed asséiability tenures.Our
relatively shorpayback period for managed workspaces in Mature Facititi28 monthsis well within our weighted average
client lockin period 0f39 months, as of March 31, 2026éepresenting an attractive capital recovery cycle andstteng our
business model.

Further, our revenue from operations aormalised Revenugrew at a CAGR 058.0®% and50.9®%6 respectively, between
Financial Years 20Rand 208, while FacilityOperating Profigrew at a CAGR 067.7%46 during the same period. Our Facility
Operating ProfitMargin reached33.24% during the Financial Year 262 Qur revenue torent ratio was2.82 during the
Financial Year 20&, which exceeded the industry average range of 1.9x to @daxce: CBRE Repqrt

Further, in 203, we launcheduites a premium, readyo-movein managed office offering designed to address immediate
workspace needs of clienBuitesoffering catesto clients that initially require space in short order, or existing clients that are
looking to expand rapidly to newer locations/cities and require additional spaceSwtdhl we aim to build early relationships

with new GCC clients looking to enter and expand in Indial subsequently transition them to larger and/or roitjti
managed office spaces when they expand their business operations. We leveraged our experience in designing and devel
customized managed offices 8CCs,Fortune 500 and multinational clients for the design and developmgnitet Clients

benefit from the same premium amenities, infrastructure and modern offices that characterize our customized workspaces, a
with comprehensive compliance, security and IT suppoegddition, diring the Financial Year 2026ve expandedaur design

& build capabilities securing mandates frotwo multinational clients for design & build projects aggregating to 0.33 million
square feetTo complement our integrated, singleeque offering, we launched TS Epicurean, our hospitality and food and
beverage vertical, anchored by our premium fodmange restauranNovakan, which we expect to generate recurring revenue
streams beyond our core workspace solutions.

On April 3, 2026,weenteredinto@ ubscr i pti on and s h aoaeduiceladffective écondreieirtereatn d
of 24.9% in KMC SolutionsHHo n g Ko n g KMG Solutioresa ) ( i n-theough lmasiskfor a consideration oftopgJSh

31 million (equivalent to 2,912.46million, based on aexchange rate a§SD 1 = 93.95 which remainsubject to changas

atthe actual date of transfefjhrough thigoroposedcquisition, wewill hold an indirect interest ia Manila, Philippinedased
flexible workspace provider offeringgrviced office solutions and outsourced human resources solutions, including employer
on-record, recruitment, onboarding, payroll and employee engagemmesiis in line with our India plus one strategy to expand
our geographical footprint beyond India.

We are led by our counders and our eohief executive officers, Karan Chopra and Kunal Mehra, who have significant
expertise in commercial real estate in India and have been an integral part of our organization since its inceptioanwith Kal
Chopra beig appointed in 2018 and Kunal Mehra being appointed in 2019. We also benefit from a seasoned senior managen
team with extensive experience of working in leadership roles across commercial real estate, technology and finance functi
for multinationalcompanies, and with expertise in real estate workspace solutions (both from the client and lanjll@drside
four KMPs and eight Senior Management Personnel have in aggregafb0years of corporate real estate experience, with

an average of years with usWe have focused on investing in @xperienced and committed senior and middle management
team, with a total ofL31 such personnel as of March 31, 20PBe size, specialist knowledge and leadership of our management
team, combined with their extensive experience, provides us with a competitive advantage and has helped grow our busi
at scale.

FINANCIAL AND OPERATIONAL PERFORMANCE PARAMETERS

The following table sets forth certain key financial and operational information, as of the dates and for the years indicated

Metric Unit As of and for the Financial Year
2026 | 2025 | 2024
Financial
Revenue from operatiotis T i n mi 22,622.91 13,604.71 9,062.22
Normalised Reveni@ B i n mi 24,776.83 15,83962 10,871.36
Normalised Revenue growth % 56.42 45.70 NA
Facility Operating Profit) T i n mi 8,236.38 4,857.09 2,925.43
Facility Operating Profit Margi® % 3324 30.66 26.91
Facility Operating Profit growtR % 69.57 66.03 NA

88 Mature centers for flexible workspace segment refer to centers that have been operational for over 12 months.
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Metric Unit As of and for the Financial Year
2026 2025 2024

Facility Operating Profit (Mature Faciliti€9) T in mi 7,091.55 5,307.47 2,566.50
Facility Operating Profit Margin (Mature Facilitié8) % 37.20 38.57 29.15
Normalised EBITDA?) T in mi 4,537.99 2,02261 1,087.29
Normalised EBITDA margifi¥ % 18.32 12.77 10.00
Normalised EBITDA growtK!) % 124.36 86.02 NA

Restated (Loss)/Profit after &3 i n mi (4,033.50) (15,541.08) 52.60
Restated (Loss)/Profit after tax marg % (17.83) (114.23) 0.58
Net Debf!4) B i n mi 4,521.53 2,216.12 2,835.55
Net Debt/ Normalised EBITD&) Times 1.00 1.10 2.61
Revenue to Rent rafi§ Times 2.82 2.85 2.98
Normalised Return on Capital Employ&d % 30.73 16.28 14.14
Return on Invested CapitéMature Facilities}® % 36.16 35.59 25.84

Operational

Leasable Are&®) million square feet 11.46 9.93 6.32
Leasable Area growf % 15.41 57.12 NA

Operational Are@? million square feet 11.42 9.18 6.12
Leased Are@? million square feet 9.33 7.30 5.05
Committed Occupanép) % 81.41 73.51 79.91
Leased Area (Mature Facilitié%) million square feet 6.55 5.01 3.52
Committed Occupancy (Mature Faciliti€8) % 92.64 90.11 87.56
WALE i Landlord (including renewaf3®) in months 71 70 79
WALE i Clients (including renewaf}” in months 59 60 71

Notes:

(1) Revenue from operations as per the Restated Consolidated Financial Information.

(2) Normalised Revenuefers to revenue from operations as per the Restated Consolidated Financial Information, minus impact of margin osefiesnce |
as per Ind AS 116 plus rental income calculated on strdightbasis over nowancellable lease period for finance leasdaritified as per Ind AS 116

(3) Normalised Revenugrowth is calculated as Normalised Revenue for a Financial Year minus Normalised Revenue for the corresponding previous
Financial Year, divided by Normalised Revenue for the corresponding previous Financial Year

(4) Facility Operating Profitis calculated as Normalised Revenue minus Normalised Rent Expense, Facility management expense, repairs & maintenan
expense, power and fuel expense, purchase ofistdrkde & project execution cost and cost of material consumed

(5) Facility Operating Profit Margins calculated as Facility Operating Profit for the Financial Year divided by Normalised Revenue for the Financial Year

(6) Facility Operating Profit growths calculated as Facility Operating Profit for a Financial Year minus Facility Operating Profit for the corresponding
previous Financial Year, divided by Facility Operating Profit for the corresponding previous Financial Year

(7) Facility Operating Profit (Mature Facilitiesdefers to Facility Operating Profit corresponding to Mature Facilities. Mature Facilities are Facilities with
landlords with rent commencement dates at least 12 months before the end of the relevant Financial Year

(8) Facility Operating Profit margin (Mature Facilitigsis calculated as Facility Operating Profit (Mature Facilities) for the Financial Year divided by
Normalised Revenue from Mature Facilities for the Financial Year

(9) Normalised EBITDAs calculated as restated profit/(loss) before tax, exceptional item and share on loss of associates and joint venttine as per
Restated Consolidated Financial Information, plus finance cost, depreciation and amortization expense, minus margin rdiremee deases
recognized in accordance with Ind AS 116 (within revenue from operations), plus rental income calculated oHiserdighis over nocancellable
lease period for finance leases identified as per Ind AS 116, minus rental expense ferrfofease contracts (more than 12 months), net impact of
straight lining adjustment of rental expense over-nancellable lease period and capitalization of rental expense incurred duriogt fiferiod, other
income, amortization of brokerage for fir@nleases and stamp duty charges, plus loss on termination of leases recognized as per Ind AS 116, shar
based payment expense and impairment of right of use.assets

(10) Normalised EBITDAVargin is calculated as Normalised EBITDA for the Financial Year divided by Normalised Revenue for the Financial Year

(11) Normalised EBITDAgrowth is calculated as Normalised EBITDA for a Financial Year minus Normalised EBITDA for the corresponding previous
Financial Year, and divided by Normalised EBITDA for the corresponding previous Financial Year

(12) Restatectonsolidatedloss)/profitaftertax as perthe Restated Consolidated Financial Information

(13) RestatedtonsolidatedProfit/(Loss) after tax margin is calculated msstatedprofit/(loss) after tax divided Inevenue fronaperationsas per the Restated
Consolidated Financial Information

(14) Net Debtis calculated as borrowings from bank and financial institution less cash and cash equivalents, current investmenisos$ixedheld with
bank (including deposits with remaining maturity more than 12 months) and accrued interest on above fixedBleposiisgs from bank and financial
institution is sum of neourrent & current borrowings as per Restated Consolidated Financial Information minus compulsory convertible preference
shares A classified as financial liability under romrrent borrowings

(15) Net Debt/Normalised EBITDASs calculated by Net Debt divided Byprmalised EBITDA

(16) Revenue to Rent Ratfor each relevant Financial Year is calculated as weighted average Normalised Rent Income per square foot per month tc
Normalised Rent Expense (excluding car park expense) per square foot per month. Weighting factorsvesgiitedeverage live area for clients and
weightedaverage operational area for landlords for the respective years. Normalised Rent Income is calculated as NormalisedeResaie et
goods, other operating income, contract revenue, restaurant income and car parking income. For details on recootMNatimalised Rent Expense,
see fAOt her Fi niaRewmncidtion bf NG®A Arfa t Mleoans ur 42860 on page

(17) NormalisedReturn on CapitaEmployedis calculated as Normalised EBITDA for the year divided by Normalised Capital Employed for the year.
Normalised Capital Employed is calculated as Total Equity as per Restated Consolidated Financial Information plus Nt Slettddbased payment
reservpl us the i mpact on initial recognition of Compul s o rsiobnloffCoropolsome r t i

convertible preference sharea ( 6 CCPS Ad6). The <cal cul ati on s h adjustmdntarisindam tranditien taalrlj u s t

AS less the cumulative impact of Ind AS adjustments as at each Finance Year end, plus impact of rental incofim@rggraightnoncancellable lease
period for Finance Leases identified as per Ind AS Aiii8 net impact of rental expense straijhing and capitalisation of rental expense during
construction period and plus share of (loss)/ profit of associates and joint venture as per Restated Consolidated Rfoameitibh less amortization
of brokeage and stamp duty charges on leases classified as finance leases as per Ind AS 116

(18) ROIC (Mature Facilitiesyefers to Return on Invested Capital pertaining to Mature Facilities. Return on Invested Capital refers to Facility Operating
Profit divided by Invested Capital. Invested Capital refers to capital expenditure for Facilities (includesditst and costhat are capitalised such
as rent cost, common area maintenance cost, utility cost and other costs incurred dwoirtgpétiod) plus brokerage. Mature Facilities refer to
Facilities with landlords with rent commencement dates prior to 12 months bleéoead of the Financial Year
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(19) Leasable Areaefers to a sum of (i) Operational Area, (ii) area for which we have entered into leases with landlords and the leaseecoemndate
is subsequent to the end of the relevant Financial .Year

(20) Leasable Area growtls calculated as Leasable Area for a Financial Year minus Leasable Area for the corresponding previous Financial Year, divide
by Leasable Area for the corresponding previous Financial .Year

(21) Operational Areaefers to area under leases with landlords where the lease commencement date is on or before the end of the relevaifeBmancia
excluding area selbccupied by Company

(22) Leased Areaefers to Live Area plus area for which we have entered into contracts with clients and the lease commencement datetis subiseq
end of the relevant Financial Year. Live Area refers to area which has been leased to clients for which lease cemhuzteéson or before the end
of the relevant Financial Year

(23) Committed Occupandg calculated as Leased Area as at the end of the Financial Year divided by Leasable Area as at the end of the same Financi
Year

(24) Leased Area (Mature Facilitiegjefers to Leased Area of our Mature Facilities. Mature Facilities refer to Facilities with landlords with rent
commencement dates prior to 12 months before the end of the Financial Year

(25) Committed Occupancy (Mature Facilitiegfers to Committed Occupancy from Mature Facilities

(26) WALE Landlord(including renewalyefers to weighted average remaining lease period until the expiry date, including any renewals on specified terms
in our lease agreementsith landlords. The calculation uses the rental expense rates applicable as on respective period end dates as weighting facto

(27) WALE:I Clients(including renewalyefers to weighted average remaining lease period until the expiry date, including any renewals on specified terms
in our lease agreementsith clients. The calculation uses the rental income rates applicable as on respective period end dates as weighting factors

OUR COMPETITIVE STRENGTHS

We believe that we have the following competitive strengths that differentiate us from our peers and position us well
capitalize on the large and growing market opportunity in India

High-quality and diversified enterprise client base, providing stable, ldegured cash flows

We have a higlguality enterpriseclient base, comprising31 uniqueclients, includingd5 Fortune 500 clientsl15 GCCsand

348 multinational companiekeadquartered outsidedia as of March 31, 202 Further, as of March 31, 2622.32million
square feet3.07 million square feeand 4.99 million square feef our Leased Areavere leased to Fortune SBortune 500
and GCcCclients,representin@4.8%6, 32.9446 and 53.50%0f our Leased Area, respectively. For the Financial Years 2026,
2025 and 202435.93%, 26.38% and Z.82% of our revenue from operationsica33.226, 31.24% and 30.6®6 of our
Normalised Revenueas derived from Fortune 500 clierfar the Financial Years 2026, 2025 and 2@G#82%6,50.93% and
51.6%6 of our revenue from operations and 53.91%, 54.888&1.60% of our Normalised Revenue was derived from GCC
clients.Our enterprise clients typically source large format workspaces rafigmg,000 square feet ®34,000 square feet
often spanning multiple Grade A buildings and Tlecities across India.

Our client base helps provide stability, scalability and growth potential to our business mdsteU &6 of ourLeased Area

is derived from clients which are headquartered in the U.S. (as of March 31, @82€gye established a dedicated business
development presence based in the U.S. which focuses on networking and buidhmyeonelationships with existing and
potential clients. This strategic presence enables us to further expand our largingissv revenues from existing Uliased
clients and develop relationships wjhtentialU.S-based clients. Notably, according to the CBRE Report, we are among the
few Indiaorigin managed workspace operators with a dedicated sales desk in ti8durSe: CBRE Repqrt

We have emerged asne of the preferred flexible workspace solution providersgfobal corporations for their managed
workspace requirements in Indadurce: CBRE RepgrtCollectively, internationally headquartered organizations contributed

to over50% of the new/expansion transactions across flexible workspace centers across India ovemthédéstee years

with a similar trend being observed for managed office/enterprise transactions atSeweite: CBRE Report)Our
comprehensive and customized services foster strong client loyalty evidenced by repeat business, positioning us to cap
increasing wallet share of our clients as they expand their presence irDadigy the Financial Years 262205 and 202,
56.7®6,49.5% and29.88% of newarea leased to clients was through repeat business from existing clients, respectively. W
have obtained repeat business from key clients, @8@loogle Stantec and IBNbverthe past three yeangloreover, ouchurn

ratio, calculated ashe percentage of clients that no longer occupies a Facility during the Financial Year, divided by averag
Live Areapresent at the beginning and end of the Financial,Yess7.85%, 2.12% and 3.12% as of March 31, 2026, March
31, 2025 and March 31, 2024 respectivelgmonstrating our ability to retain clienBetter client retention helps us with
generating stable cash flows, reducing brokerage expenses and reducing capital expenditure for refurbishment. Fer details
fi- Description of Our BusinegsOur Sales Strategy and our Client Relationshiient Case Studiéon page243

Our diversified client profile comprises enterprises from industries such as technology, banking, consulting, finaceigl servi
engineering and manufacturing, research and analytics, aviation, automobiles, among others. This diversity of clisnts refle
our ability to address the evolving business requirements of different clients across industrieas@drAreaplit by sector

and client profile is reflected in the chart below:
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Leased Area(" Split by Sector

Others, 14.27%

Telecom, 2.22%

Infro. Reol Estate & Logistics, 3.65%

Engineering & Manufacturing, 7.68% Technology, 51.60%

BFSI, 8.46%

Research, Consulting & Analytics, 12.13%

Leased Area™ Split by Client Profile

Oibers, &6 50% Others, 7.51%

GCCE'ES.EDﬁ Global HG Clients, 92, 498

Notes All operational metrics as of March 31, 282

(1) Leased Areaefers to Live Area plus area for which we have entered into contracts with clients and the lease commencement daterns subseq
end of the relevant Financial Year. Live Area refers to area which has been leased to clients for which lease ceminuzteesnon or before the end
of the relevant Financial Year

(2) NASSCOM defines GCCs are defirmaibffshore units established Ioyultinational corporations (MNCs) to perform strategic functidios the parent
enterpriseg leveragingl n d krevllesigebased talent, cost, and operational efficiend@surce:CBRE Report)These strategic functions@mpass
technology engineering, andperations functions, includinghared servicescenters of MNCs in IndigSource:CBRE Report)GCC @erates as a
wholly-owned in house entity of the parent MNC, with the parent headquartered outside India and India serving as a delivety/bapaSburce:
CBRE Report).

Robust business model, anchored by letagm contracts and favorable asskability tenures, positions us to capitalize on
large and rapidly growing market opportunity

The total addressable markébr flexible workspac®perators represents a sizeable opportuni8B86f350million square feet

(i n ter ms 980,36aM0illiers(ih termsoitentalvalue) by 2@8 (Source: CBRE Repgrtin 2@5, flexible workspace
operators accounted f&B-23% of total leasing in the top nine cities in India, as comparé@-i5/% in 2@®2, highlighting the
emergence of flexible workspace operators as one of the fastest growing segments within the corporate real estat& landsca
India (Source: CBRE Repgrt

Further, occupierare taking a stronger approach to having employees return to the offic®@4%tbf occupiers preferring at
least three days in the office per weekis shift is largely driven by the challenges of working from home, including concerns
over data security, unreliable internet connections, and limited space at home. A sustained commitroéfite@itendance

is driving the significant increase in vkplace utilisation rates across the country. 73% of domestic firms indeatetkplace
utilisation rates of more than 75%Source: CBRE Repqr2025 India Office Occupier Survey conducted during Apurite
2025; Total number of respondeiit4 00+).

214



In addition, through ouproposednvestment in KMC Solutionss managed workspace operator and an enabler of GCCs in the
Philippines through its 6Teamsé platform, we anticirpat
India plus one strategy to expand our geographical footprint out$idiedia, including crossselling opportunities across
Fortune 500 and global enterpridents within India and Philippine®ur business has grown significantly over the past three
Financial Years, withrevenue from operations n ¢ r e a s22,628.91niillion during the Financial Year 282 from
13,604.71million during the Financial Year 262a n ®,062.22 millionduring the Financial Year 2@2at a CAGR of
58.00%. Our Normalised Revenuacreagdt o 24,77%6.83million during the Financial Year 262f r o 18,839.62million
during the Financial Year 262a n d  71136mill®n during the Financial Year 2@2at a CAGR 060.97%

"Calculated based on the assumed revenue to rent multiple range that a typical facility managed by a flexible workspaceapbeate

the prospect of realizing in India in an asset priced around the weighted average rent8ERdtock, timesthe TAMi n s q. ft . )
representative of the rental revenue potential and not the real estate value. The above estimates are based on the: luistoeitt supply

and demand trends for the office and flexible workspace markets. It represents a themsstisament of the total opportunity, considering

all vacant stock as possible flexible workspace stock.

A key feature of our business is letgym contracts with our clientBased on available publistf&Benchmarked Operators
datafrom page 18, as of March 31,208 ourwe i ght ed av er &Ald o bretle slient dide (@xgluding réngwal)

of 48 monthds higher tharthat ofBenchmarked Operator®ur WALL on the client side (including renewals) is 77 months
as of March 31, 2026. We have consistently reported one of the highest weighted average clianpdoickls among
Benchmarked Operatoes of March 31, 2025 and 2024, a trend that app®redontinue in the Financial Year 2026, with
our weighted average logk period being 39 months as of March 31, 2026Urce: CBRE RepgrtOur relatively high WALL

and weighted average lo@k lengthon the client side is primarily attributable to our enterprise client base (primarily comprising
Fortune 500 and multinational clieritsadquartered outside Injli®ur leases with landlords are typically for five to ten years,
with a rent escalation and renewal option, and owlsakes are typically for five years (with a fiyear renewal option agreed
with clients in some caspshereby providing visibility and predictabilitp our cost structure. We actively monitor our asset
liability tenures by aligning client sdleases with the initial terms of the lease that we enter into with our landlords, which helps
usin maximizng revenue generated from our office spaces and niitiggpbrtfolio risk. As of March 31, 20% our weighted
average lockn length on the client side of 39 months generally matolesveighted average lodk length on the landlord

side of44 months, andur WALE on the client sidéincluding renewalpf 59 monthgyenerally matches the WALE on the
landlord sidgincluding renewalpf 71 months

Favorable Asset-Liability Tenures

Industry leading WALL (excl. renewals) of 48 months owing to long-term contracts & active planning of asset-liability tenures

. . . Weighhd Avoruga Lock-in
(1) ){2
WALE (Includlng ROI‘I.WG'S) WALL (Includlng and Excludlng Renewals Client®

(in months) (in months) (in months)
n
77
55 39
26-34
48
I :
Landlord Client Client Client Benchmarked Client Benchmarked
(Incl Renewals) (Excl Renewals) Dperuiorsm Operators (5)

Notes All operational metrics as of March 31, 2026.

(1) WALET Clients (including renewaljefers to weighted average remaining lease period until the expiry date, including any renewals on specified terms
in our subleases with clients. The calculation uses the rental income rates applicable as on respective period end dates asagtmghtifgLE
Landlord (including renewal) refers to weighted average remaining lease period until the expiry date, including any mmeped#fied terms in our
lease agreementith landlords. The calculation uses the rental expense rates applicable as on respective period end dates as weighting facto

(2) WALLT Clients excluding renewalyefers to weighted average total lease period in our lease agreements with clients. The calculation uses the rental
income rates applicable as on respective period end dates as w#ighits (Weighted Average Lease Lengti@lients (including renewal) refers to
weighted average total lease period until the expiry date, including any renewals on defined terms in our lease agréewclettswrhe calculation
uses the rental income et applicable as on respective period end dates as weights

(3) Weighted Average Lock InClientsrefers to weighted average total lock in period in our-dses with clients. The calculation uses reirtabme
rates applicable as on respective period end dates as weighting factors

89 Not all Benchmarked Operators have published WALL datavamging approaches have been utilized by operators for calculation of WALL, with
limited public disclosure regarding inclusion/exclusion of leases renewals, and therefore these may not be directlyeeomparabl
90 Basis comparison witBenchmarked Operatofsr whom relevant data is available in the public dom&wufce: CBRE Repgrt
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(4) WALL (Weighted Average Lease LengtB)ient forBenchmarked Operato(to the extent available in the public domg}n)
(5) Weighted Average Logh Length- Client forBenchmarked Operatoffo the extent available in the public domain)

Further, at our Facilities, we invest capital expenditure towards designing and building workspaces as pereelts@ar
averagepayback period (which includes upfront capital expenditure and brokerage spent, among othemsgnfaged
workspaces in Mature Facilitied 28 months is well within our clienfsverage lockn period 0f39 monthsas of March 31,

2026. According to the CBRE Report, the payback period foypotheticabperator (with certain key assumptions made by
CBREincluding those relating to cost of-filut, total upfront cost, rentals to space owner, common area maintenance charge:
to space owners, operating expenses, revenue from seats and other revenues) is expetietbtmdneths from the fiout
commencement cycle and neatlir42 monthsfrom the date of operationS@urce: CBRE ReporKindly note the sample unit
economics model prepared is solely for representation purposes for a single centre and might not reflect portfoliodgesl aver
for the industry.

Our long average lease terms with clients, combined with a short payback period, enhance our business resilience and re
risk. Our low leverage gives us the financial flexibility to invest in future growthalo receive security deposits from clients
that exceed the deposits we pay to landlords, creating a deposit arfitnag@er square feet bas)d funding our capital
expenditure at our facilities

With our robust business model, favorable unit economicswafidnatched asset liability tenutese believe we are well
positioned to capitalize on these industry tailwinds.

Client-centric approach providing bespoke workspace solutions, with strong project delivery and operations capabilities and
focus on enterprise workspace compliance

We are committed to delivering higjuality solutions to our clients for their evolving business needs through our ebigiibm
managed workspace solutions. Our scale and focus on enterprise clients, including their woeksateompliance
requiremets, combined with longerm flexibility in tailoring leaseelated solutions, ensure both stability and adaptability to
evolving client needs. We operate exclusivelyGrade Abuildings across Tiet cities, maintaining high standards of
compliance, quality, and transparency throughout the workspace lifecycle.

Bespoke space solutions

We specialize in delivering premium managedrkspacesolutions, primarily to Fortune 500 compani€&CCsand other
multinational companielseadquartered outside Indand our ability to custorbuild workspaces depending upon the industry
segment and specific requirements of each of our clients sets us apart. We also adoptentiierstpproach focused on
delivering highquality solutions with speed, transparency dlexibility to our clients, ensuring a seamless and hdsste
experience throughout the entire workspace lifecycle.

Our business model streamlines the entire office experience for our clients, by diferifigs-c m@ ¢ e e 0 s o lourt i or
integrated, endo-end service platforr from sourcing and leasing @rade Aoffices in high demand areas, designand
delivery of customized enterprise grade office spaces, operations (including facility management and compliance), as well
valueadd services enhancim@c ¢ u peimployee Gxperience, we cover the entire spectrum of office requirements for the
duration of the contract. This comprehensive approach empowers our clients to outsource their real estate functions to
thereby enabling themvith operational efficiency and flexibility while focusing on their core business.

Leveraging our established vendor relationships, we act as a single point of contact for clients for all their waaledpdce
needs, eliminating the need to coordinate with multiple vendors or manage separate contracts. This reduces leaditimes for o
fit-outs and delivery, further enhancing our value proposition.

Strong project delivery and operations capabilities

We endeavar to build complete workspaces90 to 120 daysensuring transparency and riate monitoring of fitout work
through our proprietary #house technology platform. This platform empowers clients to monitor and review project execution
and fitout development status on a real time basis.

We leverage our industry experience antiduse technology stack to oversee each project stage (including, fitesign and
delivery), ensuring delivery of our projects across multiple cities and facilities in a time areffadsnt manner. Moreover,
we provide design flexibility and bespoke solutions with the ability to scale and expand based on oGbubargss needs.
Our technology stack enables us to efficiently execute multiple projects concurrently and grow our business.

As of March 31, 2026, we h&b projects that were underitut, having a Leased Area &f06 million square feet. Further,
we have demonstrated the ability to deliver small, medium and-$maje projectsaf up to 531,000 square feethaving

91 Varying approaches have been utilized by operators for calculation of WALL, with limited public disclosure regardingniegitlsgion of leases
renewals, and therefore these may not be directly comparable.
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delivered132 95 and86 projects during the Financial Years 2026, 2025 and 2024, respectively. The table below sets fortl
details of our completed projedts the yearsndicated:

Particulars Financial Year 2026 | Financial Year 205 | Financial Year 2024
All completed projects
Numbers of projects delivered 132 95 86
Leased Aredor projects deliveredmillion square feet) 3.24 1.69 1.75

Given the scale of our operations, we can source and procure furniture, fixtures and other materials efficiently, gfreamlini
project execution and optimizing costs. Our economies of scale in procuring furniture, fixtures and other materialg¢dranslate
cost savings for our clients. In addition, our trusted vendor base enables faster turnaround times, lower lead timesdsy deli
concurrent project management across cities, and reduced capital expenditure.

Enterprise workspace compliance

We place a strong focus on workspaetated compliance, ensuring that our solutions meet quality standards of enterprise
clients. We operate under defined serdieel agreements that cover facilities management (including security and utilities)
and ITinfrastructure.

Premium managedavorkspacesolutions platform, with substantial presence in prim@tade Abuildings located in kepffice
clusters across India driving consistently high occupancy levels

To cater to our multinational client base, we le@sade Abuildings in prime locations from institutiondevelopersacross
India. Our landlords include prominent entities such as DLF, Godegjtures K Raheja CorpOberoi Realty Bagmane,
Prestige, Divyasree, Primeco Realty, Panchshil and Runwal Re€aityportfolio is present across developments by 15 of
I ndi ads top 20 of f i and98.0le vfeurlcepsableAreaspdsent idsradelAgrapertesas of March
31, 205 (Source: CBRE RepgqrtFurther, with a number of landlordevelopergincluding DLF, Godrej Properties and
Raheja Corpp we have entered into mutltity or multi-property leases. For details, sedescription of Our BusinessCase
Studies on page243

The image below sets out details relating to our landlord relationships:

Strong Relationships with Top Developers

Established relationships with Developers (11.46 msf Leasable Area) helps to secure prime spaces in Grade A buildings

Key Developer Relationships — Well Diversified Portfolio Across Tier 1Cities

Leasable Area (in k sqft)

98.01%

A PRI ’ @ GODREJ Leasable Area in Grade A
DLFm «PRIMECO B VENTURES Properties®
BAGMANE
1,320K SGFT 623K sart 597K sGFT 329K sarT
~ ‘ og 15 of Top 20 in India
OBEROI
Prest

‘J"OU‘lg'e REALTY Developers®?

OFFICE PARKS 327K SQFT

16K SQET 424K SGFT

97.44%

DivyaSg)e

RUNWAL .
KRAHEJA S Leasable Areain 33 Key
s
158K sQFT (3
300K sqFT 243K SQFT Clusters

Notes All operational metrics as of March 31, 2026.
(1) Grade Apropertyrefers to a development type where the tenant profile includes prominent multinational corporations, while the builiSnpatess
than 10,000 square feet. It further includes an open plan office with large size floor plates, adequate ceiling@shéigiawer backip, supply of
telephone lines, infrastructure for access to the internet, centrataaiditioning, spacious and welkecorated lobbies, circulation areas, good lift
services, sufficient parking facilities and has centralized building gemant and security systems (Source: CBRE Reped$able Areaefers to a
sum of (i) Operational Area, (igrea for which we have entered into leases with landlords and the lease commencement date is subsequent to the end
the relevant Financial Yea%o ofLeasable Arein Grade A properties is calculated bsasable Arein Grade A properties in India, divided hgasable
Areai Landlord
(2) Our portfolio has presence in developments by 15 of I ndiabds top 2
(3) % ofLeasable Aream 33key cluster office markets is calculated @ssable Areas 33key cluster office markets in India, dividedlBasable Areas
For details on the3 key cluster office markets, sBmdustry Overview Key Office Clusters Across Tier 1 Cities in Imilian pagel?77. The33 key
office clusters across Tigr cities accounted fd85% of total stock across Tier cities, as of March 31, 26ZSource: CBRE Report).
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As of March 31, 208, 97.44% of our Leasable Areavas present irB3 key office clusters acrossght Tier-1 cities in India
(Source: CBRE RepgrtAs of March 31, 20&, our portfoliowas present ireight Tierl cities such as Bengaluru, Karnataka
(which covers 3.83 million square feet of Leasable Area); Pune, Maharashtra (which covers 1.82 million square feeteof Leasa
Area); Gurugram, NCR (which covers 1.93 million square feet of Leasable Argdgrabad, Telangana (which covers 1.56
million square feet of Leasable Area); Noida, NCR (which covers 0.53 million square feet of Leasable Area); Chennai, Tan
Nadu (which covers 0.83 million square feet of Leasable Area); Mumbai, Maharashtra (which@80emillion square feet

of Leasable Area); New Delhi, NCR (which covers 0.05 million square feet of Leasable skr@adne TieR2 city:
Bhubhaneshwar, Odisha (which covers 0.01 million square feet of LeasablelAr@adition,as of the first quarter of 2026,

the 33 key office micremarkets represented approximat84#o of the total office stock an8b% of the total occupied office

stock in Tierl cities in India $ource: CBRE RepqgrtMoreover,as of the first quarter of 2026, Indmorganised commercial
office stock stood at an estimated 941 million square feet, concentrated predominantly acrossTies-hingies namely
Bengaluru, DelriNCR (comprising Gurgaon, Noida and Delhi), Mumbai Metropolitan Region, Hyderabad, Chennai, Pune anc
Kolkata (in descending order of market size), which together account for approximat@s#®of total office stock in India
(Source: CBRE Report)

Leasable Area Split by City

Noida, 4.62% = Ddgll’u?l;::zshwar, 0.09%
Chennai , 7.24% "
Mumbai, 7.85% “
1.46 Bengaluru, 33.42%
Hyderabad , 13.61% msf
Pune, 15.88% Gurgaon, 16.847%

Notes All operational metrics as of March 31, 2026.
(1) Leasable Areaefers to a sum of (i) Operational Area, (ii) area for which we have entered into leases with landlords and the leaseetnemndate
is subsequent to the end of the relevant Financial .Year

Bengaluru remains the leader in GCC units setups, with over 1,080 GCCs as of March 31, 2026, followed by Hyderabad ¢
NCR, hosting more than 515 and 490 GCC units, respect{@elyrce: CBRE ReportYogether, Bengaluru and Hyderabad
account for 48% of the | T ($oarteeCBRE ReportBangaturukbatalintea forsappe@xiriately ¢ o
42% of the total GCC office space leasing during the period between calendar year 2022 and first quarter of calendar year 2
(Source: CBRE ReportPther cities such as Hyderabad, Chennai, and Pune have also seen increased traction, with GC
opting to establish in proximity to talent pools and benefiting from the availability ofdglhity office spaces provided by
large developers and institutial investorgSource: CBRE Report}sCC leasing across the Tier | cities during the period
between calendar year 2022 and first quarter of calendar year 2026, was primarily driven by occupiers across technology (22
banking, financial services and insurance (22%), engineering & mantrfigofli7 %), research, consulting and analytics (11%),
and life sciences (9%) sectdfource: CBRE Report)

The strategic location of our portfolio in key office clusters in India with strong demand for office space, combined with th
Grade Anature of buildings leased by us and our managattspacesolutions, has consistently resulted in high occupancy
rates, and positions us to attract nemterpriseclients and maintain high occupancy levels. Our Committed Occupancy
remained high a8141%, 73.51% and79.91% over the Financial Years 262025 and 202, respectively, despite rapid and
sustained growth in our portfolio to cater to additional client demand. Further, the Committed Occupancy at our Matu
Facilities, wa92.64%, 90.11% and8756% over the Financial Years 262205 and 2@4. Moreover,as of March 31, 2026,

we had the highest occupancy rate for Mature Facilitiagire centeP2 at 92.64%amongBenchmarked OperatofSource:

CBRE Repoit

Our established relationships with institutiodalvelopersn Indias commercial real estate sector, coupled with otgronnd
market insights of supply of space for both existing and new buildings enables us to secure primeGaaleeAbuildings
across sought after microarkets. Further, our scale, proven track record and marquee client base strengthens our position

92 Mature centers for flexible workspace segment refer to centers that have been operational for over 12 months.

218



negotiating favorable commercial terms with landlords and in achieving cost efficigksi@sesult, we are able to secure and
offer workspace solutions in preferred locations, attracting and retaining marquee enterprise clients.

Enabling workspace delivery and management by leveraging technology which embeds all aspects of our business

We have developed a proprietary @neend technology platform that seamlessly integrates all aspects of our bidirmess
sourcing and leasing @rade Aoffices in high demand areas, designand delivery of customized enterprise grade office
spaces, operations (including facility management and compliance), as well asddlservices enhancimgc cupi er
employee experience. The use of technology not only reduces turnaround time for project execution but also ensu
transparency for our clients. Moreover, owhiouse technology platform allows us to continuously innovate.

The imags below set out an overview of oproprietary inhouse technology stack

Proprietary In-house Technology Stack

End-to-end in-house technology platform is a strategic business enabler across all aspects of our business

@ Delivery Platform o JF TSHawk
@ TS Applications
@ Design Studio F TsOperation App o < AIChatAssistant D Mobile App
) (B vessesolution 7 * 220 Face Recognition
. Ei] TS Signages
- Automated Design Engine
® 15 Intelligence
P . @ Procurement Intelligence
Business \/ . ! . @ Demand Pricing
Intelligence !
o @ Office Health Engine
.
® 15pata Layer B etvery Management
Acquisition & Design, Procurement Operation &
Leasing Data &Fit-out Data 7 Experience Data

Tech In Action: Precision Design & Frictionless Delivery

Enabling workspace delivery and management by leveraging technology

= — — —
Transaction 1 ) Delivery
Platform : : Platform
Data-driven deal evaluation Dynamic models to Rapid customization of Track real time progress of
and structured predict costs and workspace layouts workspaces and optimize
approval workflow potential returns and designs project level budgets
Obje’:chve Evullll(uhon Rapid Customization of Layout Real Tlr:e ('.;(c‘)nsfruchon
. ramewor Dynamic Models Predicting Avutomated Area Analytics racking
Multi-level approval workflow . Procurement Status
N . Costs and Potential Returns Space and cost 3
with defined escalation and NP Project Level Budget
optimization Model N
governance controls Optimization

Our proprietary technology stack touches upon all aspects of our business, as set forth below:

1 Data driven decision makingeveraging our proprietary micnmarket intelligence platform, we operate on a forward
looking horizon that allows us to identify, ahead of the broader market, assets poised to become strategically releve
This enables us to secure leases at prevaidites ron supply anticipated become availablever the next 12 to 18
months, in locations where demand has already been identified or is reasonably eXpectegh the deployment of
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machinelearning models that continuously incorporate, integrate and analyze data streams across our organizatit
we have continuously improved our technology stack to perform reliable predictive analytics and generate insights f
our entire decisioimaking processOur in-house Al market intelligence platform uses large language models to scan
and classify publicly available market informatién including infrastructure developments, corporate expansion
announcements and institutional market repdriacross 20 citieand 126 tracked office corridors in India, classifying
each development by time horizon, expected impact and demand or supply effect, and scoring each corridor on dem
momentum and infrastructure density, and generating a dailyriéten national marét brief. Our transactions and
leasing teams use these outputs to evaluate miartiets and prioritise supply acquisition.

Customization, speed and desi@ur technology platform allows for rapid customization of workspace layouts and
designs, enabling us to address the specific needs of enterprise clients while maintaining delivery timelines. Tt
integration strengthens our internal processes and omesatdriving greater customization, faster execution, and
superior design outcomes. Further, ouhause automated design engine helps optimize office design using artificial
intelligence for bettespace planningand provides instant capital expenditure estimation based on a variety of
selections and customizations.

Delivery management, platform and procureménir technology platform also facilitates detailed, real time reporting

on daily progress at our Facilities; clients can monitor project execution and status of intetioirfiprovementdt

also generates detailed reports on service level agreement standards and exceptions, if any, in relation to d:
operations. Also, through our integrated command centers, our clients can monitor the status of development and
outs on a rediime bass through our dedicated mobile application, ensuring transparency and accountability. Further
our technology stack supports centralized and-daten procurement, leading to enhanced cost efficiencies in our
procurement operations.

Sales We employ dynamic models and applications that allow us to forecast costs and potential returns, theret
facilitating faster and betténformed decisiormaking throughout the sales process. These tools are integrated across
our entire sales organizatién from analysts and sales managers to business heads and the sales leaderéhip team
ensuring that every opportunity is assessed within a consistentjrdaga framework.These business intelligence
models and applications enable us to monitor and track the profitability and investments parameters of the entire se
cycle, from initial enquiry to final deal apprové#h addition, our senior management, including our Chief Executive
Officer, uses an integrated executive dashboard that consolidates live data from our core transaction systems and
ERP system on a single scre@ncovering the sales funnel, occupancygsie registers, revenue, collections and
receivable® for review of business performance on a neartieed basis

Intelligent facility, project management and operationkrough the use of technology, we effectively manage and
monitor dayto-day office operations, maintenance, repairs and infrastructure upgrades. Our proprietary technolog
platform ensures seamless collaboration and communication between teams acrnosproesiggment, development

and operations, driving efficiendy minimizing delays and potential cost overruns. We also provide access to our
clients to monitor the progress of their office sites along with detailed project plans and photos that afetracke
daily basis.

Client personnel experienc®ur inrhouse developed TS App focuses on driving internal efficiency and is designed
to enable our clienfemployees to perform routine activities, raise service requests and access emergency services
their mobile devices and computers. Vo offer a mobile application designed for concierge and visitor
management, ensuring etmend experience. For instance, we employ GEBRipliant cameras and sensors to
monitor parking spots, occupancy of cafeterias, among others, to providienealpdags to clients.

Enhanced compliance and cybersecur@yr technology platform helps us to maintain high compliance standards for
data security, safety and our various industry certificatidfesbelieve thatite emphasis on compliance is crucial for
attracting enterprise clients who often have stringent internal policies and require their wopkepatersto adhere

to strict security and safety protocols. These programs encompass email security, network security, internet secul
and data protectionOur information security and process certifications and assessments include 1SO 27001
certification for information security management, periodic vulnerability assessment and penetration testing (VAPT
conducted through CERIh empanelled auditors, and GB-aligned data protection practices.

Scalability and growthOur technology infrastructure is purpeseilt to support our growth and expansion initiatives.
These platforms are capable of managing an expanding portfolio of properties, and seamlessly onboarding new clie
across multiple locations.

For further details relating to our technology stack and other platforms/moduléis,@ae Technology on page230.

Largest operator among th8enchmarked Operatorby Leased Area of 9.33 million square feeds at March 31, 2026
(Source: CBRE Report), withesilient and growthoriented businessand robust operational and financial metrics
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As of March 31, 2026, we wethe largest operator among tBenchmarked Operatoby Leased Area, with a Leased Area

of 9.33 million square fedBource: CBRE RepaortWe operate a resilient and growdhiented business with favorable asset
liability tenureswhich is reflected in our proven track record of robust operational and financial performance Fairided

in 2017 and led by a team of former corporate real estate professionals, we are one of the key operators focused on provi
premium managed workspace solutions in If@aurce: CBRE RepqrtThe image below details our journey and significant
milestones since our inception in 2017, as well as our growth in number of clients and amount of Leasable Area up
March 31,2026

Table Space Evolution

We have grown rapidly with strong customer relationships and premium workspaces at the core of our business model

Leasable Area™ in msf

0.03 0.07
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
® L] [ ] [ ] [ ] [ ] L] [ ] L ]
@ &N = @ o
J (1] & Gz o 5
Inception; First F-500 . Entered NCR— PE fundraise; . ICRA: Googledeal, gy Lounched D&B;
Launched first customer; E“S';:tsiefrﬁo Gurgaon; Reached INR 1000 Introduced Ilafuncsh;d ?:';iih Al-) Stable; (534k sqft); | CARE: A Stable
centrein Launched center Muﬁ‘ibﬂi Fars Secured the first mnof revenue centers in Noida inssfs%m Setup of US Launched &= ICRA upgrade:
Hyderabad in Bengaluru : deal of 100k sqft and Chennai Sales desk Epicurean A Stable

- # of Unigue clients™

Notes:Leasable Area and # of unique clients are presented on a financial year basis; whereas milestones are presented oryearabersifar

(1) Leasable Areaefers to a sum of (i) Operational Area, (ii) area for which we have entered into leases with landlords and the leaseetnemneéate
is subsequent to the end of the relevant Financial .Year

(2) Number of Unique Clients refers to the number of legal entities which we have leased space to.

Operational Performance

Our operational scale and client base have grown rapidly in recent yeassble AreandLeased Aredas grown tdl1.46
million square feet an@.33million square feet, at a CAGR 8#.66% and35.926 between March 31, 282andMarch 31,
2026, respectively

Leasablo Areat

(msf) CAGR 34.66% (msf) CAGR 35.92%
0.93 11.46 9.33
7.30
6.32 5.05
FY24 FY25 FY26 FY24 FY25 FY26
Notes:

(1) Leasable Areaefers to a sum of (i) Operational Area, (ii) area for which we have entered into leases with landlords and the leaseetoemndate
is subsequent to the end of the relevant Financial .Year

(2) Leased Areaefers to Live Area plus area for which we have entered into contracts with clients and the lease commencement daterns subseq
end of the relevant Financial Year. Live Area refers to area which has been leased to clients for which lease cemnuzteasnon or before the end
of the relevant Financial Year

Our averagepaybackperiod (which includes upfront capital expenditure and brokerage spent, among othenghémed
workspaces in Mature Facilitigs 28 months, which is well within our clierisiverage lockn period of39 months as of

March 31, 208, reflecting prudent risk management and efficient capital deployrAentrding to the CBRE Report, the
payback period foa hypotheticabperator (with certain key assumptions made by CBRE including those relating to cast of fit
out, total upfront cost, rentals to space owner, common area maintenance charges to space owners, operating expenses, re
from seats and other revenues) iseotpd to be 486 months from the fibut commencement cycle and nearly42lmonths

from the date of operationSgurce: CBRE ReporKindly note the sample unit economics model prepared is solely for
representation purposes for a single centre and might not reflect portfolio level averages for the jdustry
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Financial Performance

Our strong operational growth has translated into strong financial results. Revenue from operatitorsratided Revenue
grew at a CAGR of 58.00% and 50.97% respectively, between Financial Years 2024 and 2026. Facility Operating Profit gre
at a CAGR of 67.79% during the same period with Facility Operating Profit Margin reaching 33.24% during the Feancial
2026. Normalised EBITDA grew at a CAGR of 104.30% between Financial Years 2024 and 2026, with an Normalised EBITD.
margin of 18.32% for the Financial Year 2026. For the Financial Years 2026, 2025 and 2024, restated consolidated @rofit bef
tax, exeptional item, share opfrofit/(losg of associatteand | oi nt venture was 1,334.
1 0 3mill®m, respectively. During the Financial Years 2026, 2025 and 2024, our Return on Invested Capital (Matur
Facilities) was 36.6%, 35.9% and 25.84%.

Superior Financial Track Record

50.97% normalised revenue growth over three years, driving Facility Operating Profit growth and 6.33% margin expansion

Normalised Revenue!" Facility Operating Profit?

(INR in mm) (INR in mm)

8,236.38

CAGR50.97%

CAGR 67.79%

15,839.62

4,857.09
10,871.36

2,925.43

FY24 FY25 FY26 FY24 FY25 FY26
Facility Operating Profit Margin® (%)

Notes:

(1) Normalised Revenuefers to revenue from operations as per the Restated Consolidated Financial Information, minus impact of margin ogefsesnce |
as per Ind AS 116 plus rental income calculated on strdightbasis over nowancellable lease period for finance leasdaritified as per Ind AS 116

(2) Facility Operating Profitis calculated as Normalised Revenue minus Normalised Rent Expense, Facility management expense, repairs & maintenan
expense, power and fuel expense, purchase ofistdckde & project execution cost and cost of material consumed

(3) Facility Operating ProfitMarginis calculated as Facility Operating Profit for the Financial Year divided by Normalised Revenue for the Financial Year

Benefits from Operating Leverage

Efficient flow-through of unit level economics to Normalised EBITDA and Margin as we lease and deliver more space

Employee Benefit Expenses to Normalised Revenue Normalised EBITDAR

(INR in mm)
9.83%
9.24%
7.49%
CAGR104.30%
1,087.29
FY24 FY25 FY26 FY24 FY25 FY26
Emp. Benefit Exp. (excl. share-based payment) to Normalised Revenue (%) Normalised EBITDA Margin® (%)

Notes:

(1) Employee benefit expengesgcluding share based paymeas)a % oNormalised Revente calculated as employee benefit expenses (excluding share
based payment) for a particular Financial Year divided by Normalised Revenue for a particular Financial Year

(2) Normalised EBITDAs calculated as restated profit/(loss) before tax, exceptional item and share on loss of associates and joint venttine as per
Restated Consolidated Financial Information, plus finance cost, depreciation and amortization expense, minus margin rdiremee deases
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recognized in accordance with Ind AS 116 (within revenue from operations), plus rental income calculated oHisérdighis over nocancellable
lease period for finance leases identified as per Ind AS 116, minus rental expense for long term Ieade @oote than 12 months), net impact of
straight lining adjustment of rental expense over-nancellable lease period and capitalization of rental expense incurred duriogtfgteriod, other
income, amortization of brokerage for finance leases amehstduty charges, plus loss on termination of leases recognized as per Ind AS 116, share
based payment expense and impairment of right of use.assets

(3) Normalised EBITDAVargin is calculated as Normalised EBITDA for the Financial Year divided by Normalised Revenue for the Financial Year

Mature Facilities have Superior Metrics

Portfolio is well poised for returns driven by distribution of costs and maturing of assets

Committed Occupancy Facility Operating Profit Margin ROCE & ROIC Mature Facilities

(in %) 92.64% (in %) (in %)
90.11% 38.57%
87.56% 37.20%
35.59% 36.16%
81.41%
33.24%
19.91% 30.73%
30.66%
73.51% 29.15% 25.84%
26.91%
16.28%
14,14% I
FY24 FY25 FY26 FY24 FY25 FY26 FY24 FY25 FY26
D 3)
B Committed Occupancy” @ ® Facility Operating Profit Margin s) rege(t)
(4) ] -
Committed Occupancy - Mature Facilities Facility Operating Profit Margin - Mature Facilities EOEE ROIC - Mertura Facities
Notes:
(1) Committed Occupandg calculated as Leased Area as at the end of the Financial Year divided by Leasable Area as at the end of the same Financi
Year

(2) Committed OccupandyMature Facilities)refers to Committed Occupancy from Mature Facilities

(3) Facility Operating ProfitMargin is calculated as Facility Operating Profit for the Financial Year divided by Normalised Revenue for the Financial Year

(4) Facility Operating ProfitMargin (Mature Facilitieg is calculated as Facility Operating Profit (Mature Facilities) for the Financial Year divided by
Normalised Revenue from Mature Facilities for the Financial Year

(5) NormalisedReturn on Capital Employed calculated as Normalised EBITDA for the year divided by Normalised Capital Employed for the year.
Normalised Capital Employed is calculated as Total Equity as per Restated Consolidated Financial Information plus Net Siettddbased payment
reservpl us the i mpact on initial recognition of Compul s o rsibnlofCoropolsowe r t i
convertible preference sharea ( 6 CCPS Ad6). The <cal cul ati on s h adjustmdntarisindgnan tranditien taallj u s t
AS less the cumulative impact of Ind AS adjustments as at each Finance Year end, plus impact of rental incofim@rgraightnoncancellable lease
period for Finance Leases identified as per Ind AS 116 plusmpact of rental expense straigiiing and capitalisation of rental expense during
construction period and plus share of (loss)/ profit of associates and joint venture as per Restated Consolidated Rfoameiibh less amortization
of brokerage ad stamp duty charges on leases classified as finance leases as per Ind AS 116

(6) ROIC (Mature Facilities)refers to Return on Invested Capital pertaining to Mature Facilities. Return on Invested Capital refers to Facility Operating
Profit divided by Invested Capital. Invested Capital refers to capital expenditure for Facilities (includesditst and costhat are capitalised such
as rent cost, common area maintenance cost, utility cost and other costs incurred dwoirtgpétiod) plus brokerage. Mature Facilities refer to
Facilities with landlords with rent commencement dates prior to 12 months lleéoead of the Financial Year

We maintain a strong credit profile, supported by credit ratings from two credit rating agencies, CARE and ICRA. CARLI
assigned us @ARE A; Stable credit ratingursuant to its rating letter dated January 19, 2026, while I@RRpadkd our credit
ratingto [ICRA] A (Stable)pursuant to its rating letter datédly 15, 2026

Founded and led by experienced real estate professionals, backed by qualified senior management team with commerciz
real estate, technology and finance expertise

We are led by founders wisignificant experienca commercial real estate, supported by an experienced management team.
Our founders are focused on our business, and, as a result, do not have any conflicts arising from other busineSe@terests
fiSummary oRelated Party Transaction®n pager4.

We have four KMPs anéightSenior Management Personnel across key verticals of sales/leasing, operations, technology ar
finance and corporate mattergvingin aggregate ovet50 years of corporate real estate experience, with an average of
years with usOur seasoned senior management team brings leadership experience from commercial real estate, finance,
technology roles within multinational companies in India, with expertise in real estate workspace solutions from betit the cli
and landlord side. Wedtieve that the industry knowledge and leadership strength of our executive team, combined with thei
experience, gives us a competitive edge in addressing the challenges and requirements of Fortune 500 and multinational cli
enabling us to deliver taired, enterprisgrade managedorkspacesolutions.

223



The chart below depicts our management structure, as of March 31, 2026:

Experienced Management Team Led by Founders

Fully built out team with vertically focused senior management with proven ability to deliver high growth

\ Karan Chopra ﬂ A Kunal Mehra E
Chairman, Whele Time -~ President, Whole Time

Director and Co-CEQ Director and Co-CEQ
i
Acquisition Operations & People Finance, Legal and Technology and
42 734 ) 76 4 54
& Sales - Excellence Compliance Marketing -
Cumulative experience of ~44 years Cumulative experience of ~46 years ccross Cumulative experience of ~49 years across Cumulative experience of ~29 years across
across Accenture, JLL, K Roheja, IBM, EY and Accenture, Bank of America Pernod Ricard, Sula, Azad Engineering and Amazon, Third Wave Coffee, WeWork,
‘and Shapoorji Pallonji Cyril Amarchand Mangaldas Unilever and Cavinkare

\ Sunil Varrier . @ \ Bittu Varghese . E
\(. ’ Chief Acquisition Officer - \ :rlshna.swu my \3 Chief Financial Officer \ é:;::;;:;:::?ekm
< | @ agarajan
Chief Operating Officer Technology Officer
(D\ Nitish Lal Bhasin \ E:L'i::;“sﬁzt”:;':“ dE
\ Chief Sales Officer Compliance Officer \ ‘D
o 3\ DimpleBakshi €& '
i Megha Agarwal
\\ John Hogan \ Chief Human Resources \ . 5 ] \ Chief Marketing Officer
. . Officer ; Abhinav Surana
Chief Sales Officer,

: General Counsel
Americas

° Years of experience [ KMP ] [ SMP ] <I> No. of employees™

Notes:
(1) As of March 31, 2026.

The depth of expertise among our KMPs and Senior Management Personnel is instrumental in enabling ush® drive
implementation of our strategies and achieve our-tenigy objective of delivering sustainable growth across our business. For
additional details, please sB@ur Managemetiton page279. We have focused on investing im @xperienced and committed
senior and middle manageméaam,and have hired key personnel across relevant functions to support our growth.

Further, we receive strategic guidance from our board of directors, including independent directors with diverse esqeartise ac
areas such as real estate, technology, finance (including risk management) and asset maNdgemeatso backed by an
entity ultimately owned and controlled by funds of Hillhouse, a leading global alternative investment manager headquarter
in Singapore We believe that the financial support that we have received through previous fundraises, combined with ot
conservative leverage profile, positions us to manage any unforeseen contingencies while supporting the future growth ne
of our business.

OUR STRATEGY

We aim to capitalize on owmalue propositioracross the key bases of platform, technology and people (detailed in the image
below), and execute the following strategies to further consolidate our market position, expand our portfolio and revenue, &
enhance our profitability and shareholder value.

Unique Value Proposition

Platform, technolegy and people at the core of delivering product with speed, transparency and flexibility to our clients

Platform Premium product offerings at scale (Managed & Suites)

Tier 1cities focused platform with

strong developer relationships

Strong Landlord Relationships (Network of Grade A assets)

Efficiently Designed Spaces (Addressing all enterprise needs)

Technology
Custom-built, full stack in-house

technology platform leveraging Al Bespoke Solutions with Transparency (Real-time progress tracking)

People Workspace Experience (End-user centric)

KMPs & Senior management
have over ~150 years of combined

CRE experience

Enterprise Grade Compliance (GDPR, H&S, 1SO & WELL certified)
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Leverage existing client relationships to capture greater share of their workspace requirements

As our clients continue to expand their operations in India, we believe that we have significant opportunities to irceease sh
of their workspace requiremergherby supporting their new growth needs or by meeting requirements curfidfitklyd by
traditional landlords or other flexible workspace providers or both. We proactively eagagdevelop direct, ongoing
relationshipswith clients to understand their evolving needs and provide-dtatan recommendations for portfolio
optimization, enabling seamless transition. By leveraging our integrated platform and dedicated account management,
position ourselves as a strategioyiderd helping clients streamline their real estate decisions and consolidate more of their
workspace needs with uBhis approach affords us early visibility into cliebysospective leasing requirements, often several
months before a formal request for proposal is issued to the market, thereby enhancing our revenue visibility and istyengther
our competitive positionVe remain committed to delivering client experience through our comprehensive managed workspac
solutions, by focusing on high standards of quality, security, and complianiey factors in driving client retention and
expanding our share of their worksganeeds.

Further, we will leverage oumulti-city presence and proven capabilities to meet the foit§ftineeds of our existing clients, in
order to deliver tailored solutions as our clients expand their commercial real estate footprint acroaglbdlave our track
record of building multicity and multifacility repeat business relationships with prominent clients suGloagle Stantec and

IBM over the past few years, positions us well to further increase share of our workspace requirements within our existi
client baseDuring the Financial Years 262205 and 202, 56.7 ™6, 49.5%%6 and29.88% of newarea leased to clients was
through repeat business from existing clients, respectively. Further, we will also leverage our establibitid pationships

with institutional landlords to secure slégases with clients requiring workspaces, throughdmmandbacked lease model
andSuitesoffering.

In addition,we expect to benefit from the contractual escalations in our existinigasés with clients, which provide us with
embedded growth in revenuess of March 31, 202, our leases have annual escalation®%f for clients and annual
escalations 05% or triennial escalations of 15f4r landlords, creating a positive spread for us.

Our relationshiged approach, supported by a gadia delivery platform, enables us to transform client engagements into
long-term, multicity, multi-service expansiorelationships

Actively seek new GCC clients entering or expanding in India

We actively seek new GCC clients that are looking to either enter into the Indian market or expand their existing dperations
the Indian markets. We look to expand through our premium managed workspace platform, comprising both our customiz
managed wdispace offering as well as our reatyuseSuitesoffering. We believe that our ability to address key challenges
faced by GCC clients such as vendor management, significant upfront capital expenditure to customize workspaces
uncertain delivery schedules, positions us ta&bly as their preferred provider to cater to their requiremastsf March 31,

2026, 2025 and 2024, 115, 82 and 58 of our unique clients were.®0@sg the Financial Years 2026, 2025 and 2024, our
Leased Area attributable to GCpresented3.50%, 58.69% and 52.38% of our Leased Aresgpectively

In addition to our sales efforts, members of our leadership team actively participate in leadifigcG€&d industry conclaves,
conferences and seminars, including the ET SGGE Summit, India GRI 2025, GCC Conclave 2026, Invest UP and the
Government oKarnataka GCC policy unveil panel, with a view to enhancing our brand visibility, showcasing our capabilities,
building relationships with prospective GCC clients and ecosystem participants, and strengthening our market presence. Tt
engagements enables to create awareness of our managed workspace solutions, engage directly with-ohedisign
evaluating India as a destination for establishing or expanding their GCC operations, and generate demand for our offering

Further,we intend to leverage our international sales desk led by an experienced senior executivethadé®. to develop
new relationships and market our workspace solutions to potentiabbks8d GCC clients that are looking to enter and expand
in India.

According to the CBRE Report, Indiagmerging as preferred destinations for establishing G@fficesamongmultinational
corporations $ource: CBRE RepqrtAs of March 31, 2026 pproximately25% of theglobal 2000 multinational companies
have set upheir GCCs in India%ource: CBRE RepqrtGCC leasing is expected to continue driving the corporate real estate
market going forward, and accounted for ne@®o of gross leasing in 2B, having increased from nearB0% in 2@2
(Source: CBRE RepgrtFurther, ove67% of GCC leasing activity in Indien 2025was driven byAmericanfirms led by the
technology and banking, financial services and insurance s¢Stuusce: CBRE RepgrtApproximately 60% of Fortune 500
companies have established GCCs i n | SodrdieaCBREnRepptiKey factors i n g
driving the establishment of GCCs in India include high talent availability, strong digital skills, availability of gdfédigy o
spaces and a healthy industry ecosyst8oufce: CBRE RepQrt

We intend to remain transparent and flexible in our approach to address the evolving needs of GCC clients as they enter
grow in the market. For instance, we further intend to leverage our Suites offering, which we introduced in 2023, 1 appeal
new QCC clients looking to enter and expand in India. Our strategy with Suites is aimed to provide flexibl¢oreashein
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