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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies,
or unless otherwise specified, shall have the meaning as provided below. References to any legislations, acts, regulations, rules,
directions, guidelines, circulars, notifications, clarifications or policies shall be to such legislations, acts, regulations, rules,
guidelines or policies as amended, updated, supplemented, re-enacted or modified, from time to time, and any reference to a
statutory provision shall include any subordinate legislation made, from time to time, under such provision.

The words and expressions used in this Red Herring Prospectus, but not defined herein shall have the meaning ascribed to such
terms under the SEBI ICDR Regulations, SEBI Listing Regulations, the Companies Act, the SCRA, and the Depositories Act or
the rules and regulations made thereunder. Further, the Issue related terms used but not defined in this Red Herring Prospectus
shall have the meaning ascribed to such terms under the General Information Document. In case of any inconsistency between
the definitions given below and the definitions contained in the General Information Document (as defined below), the
definitions given below shall prevail.

The terms not defined herein but used in “Basis for Issue Price”, “Statement of Special Tax Benefits”, “Industry Overview”,

>
Y]

“Key Regulations and Policies”, “History and Certain Corporate Matters”, “Our Group Companies”, “Restated Financial
Information”, “Outstanding Litigation and Material Developments”, “Issue Procedure” and “Main Provisions of the Articles
of Association” beginning on pages 157, 173, 184, 279, 287, 571, 356, 559, 613 and 636, respectively, shall have the meanings

ascribed to such terms in these respective sections.

General Terms

Term Description

“our Company” or “the Issuer” or “the | Ventive Hospitality Limited (formerly, ICC Realty (India) Private Limited), a public limited

Company” company incorporated under the Companies Act, 1956, having its registered and corporate office at
2" Floor, Tower D, Tech Park One, Yerwada, Pune, Maharashtra, 411 006, India
“we” or “us” or “our” Unless the context otherwise indicates or implies, our Company together with our Subsidiaries and

as the context requires our Joint Venture, as at and during the relevant financial period as on the
date of this Red Herring Prospectus

Company Related Terms

Term Description

Acquisition Transactions The transactions pursuant to which our Company has acquired directly/indirectly the (i) Acquired
Enterprises i.e. (a) Eon- Hinjewadi Infrastructure Private Limited; (b) KBJ Hotel & Restaurant
Private Limited; (c) UrbanEdge Hotels Private Limited; (d) Novo Themes Properties Private
Limited; (e) Panchshil Corporate Park Private Limited; (f) Wellcraft Infraprojects Private Limited;
(9) Maldives Property Holdings Private Limited; (h) SS & L Beach Private Limited; and (i)
Restocraft Hospitality Private Limited; and (ii) the Hotel Businesses i.e. Oakwood Residences,
Pune and Marriott Suites, Pune and Kudakurathu Island Resort Private Limited as described in
“Acquisition Transactions” on page 309

Acquisition Transaction Agreements | The agreements pursuant to which our Company undertook the Acquisition Transactions as
described in “Acquisition Transactions” on page 309

Anantara, Maldives The hotel currently known as Anantara, Maldives, located at Dhigufinolhu, Kaafu Atoll, Republic
of Maldives and Veligandu Huraa, Boduhuraa and Gulhigaathu Huraa, Kaafu Atoll, Republic of
Maldives. It includes the Veli, Dhigu and Naladhu resort

“Articles of Association” or “AoA” or | Articles of association of our Company, as amended

“Articles”

Audit Committee Audit committee of our Board, as described in “Our Management — Committees of the Board” on
page 335

“Board” or “Board of Directors” Board of directors of our Company, as constituted from time to time

Blackstone Blackstone Inc.

BRE Asia BRE Asia ICC Holdings Ltd

BREP Asia Il BREP Asia Il India Holding Co VI Pte. Ltd.

BREP Asia SBS BREP Asia SBS ICC Holding (NQ) Ltd.

BRE Promoters BRE Asia and BREP Asia lll

BRE Promoter Group Persons and entities constituting the promoter group of BRE Promoters in terms of Regulation
2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoters and Promoter Group”
on page 348

Business Bay, Pune Business Bay, Pune office located at Business Bay, 103/2, Airport Road, Yerawada, Pune,
Maharashtra 411 006




Term

Description

CBRE Report

The report titled “Pune Commercial Office Industry Report” dated December 2, 2024 prepared by
CBRE, appointed by our Company pursuant to an engagement letter dated July 20, 2024,
commissioned and paid for by our Company. The CBRE Report is available on the website of our
Company at https://www.ventivehospitality.com/investor and has also been included in “Material
Contracts and Documents for Inspection — Material Documents” on page 721

CGDPL BTA

The business transfer agreement dated August 6, 2024 read with the amendment agreement dated
September 6, 2024 entered into between Novo Themes Properties Private Limited and Cessna
Garden Developers Private Limited

“Chief Financial Officer” or “CFQO”

Chief financial officer of our Company, namely, Paresh Bafna

Committee(s)

Duly constituted committee(s) of our Board of Directors

Company Secretary and Compliance
Officer

Company secretary and compliance officer of our Company, namely, Pradip Bhatambrekar

Conrad, Maldives

The hotel currently known as Conrad, Maldives, located at Rangali Island, Rangalifinolhu Island
and Ranfinolhu Island, South Ari Atoll, Republic of Maldives

Corporate  Social

Committee

Responsibility

Corporate social responsibility committee of our Board, as described in “Our Management —
Committees of the Board” on page 335

Courtyard by Marriott, Pune

The hotel currently known as Courtyard by Marriott, Pune, Hinjewadi located at S. No 19 & 20, P4,
Phase 1, Hinjawadi Rajiv Gandhi Infotech Park, Hinjawadi, Pune, Pimpri-Chinchwad, Maharashtra
411 057

Director(s)

Directors on our Board

Double Tree by Hilton, Pune

The hotel currently known as Double Tree by Hilton, Pune located at C-32, Tata Motors Rd, Indira
Nagar, MIDC, Chinchwad, Pune, Pimpri-Chinchwad, Maharashtra 411 019

EHIPL Eon-Hinjewadi Infrastructure Private Limited

EHIPL SPA The share purchase agreement dated August 6, 2024 entered into amongst (i) our Company, (ii) Atul
I. Chordia, Meena Chordia, Yashika Shah, Yash Chordia, Sagar I. Chordia, Premsagar Infra Realty
Private Limited and (iii) Eon-Hinjewadi Infrastructure Private Limited

Equity Shares Equity shares of our Company bearing face value of X1 each

Executive Director(s)

Executive directors on our Board. For details of the Executive Directors, see “Our Management —
our Board” beginning on page 329

Group Companies

The group companies of our Company identified in accordance with the SEBI ICDR Regulations
and the materiality policy of our Company. For details, see “Our Group Companies” beginning on
page 571

Horwath HTL

Crowe Horwath HTL Consultants Private Limited

Horwath HTL Report

The reports titled “Industry Report — Upper Tier Hotels, India”, “Industry Report — Upper Tier
Hotels, Maldives” and “Industry Report — Sri Lanka”, each dated December 2, 2024 prepared by
Horwath HTL, appointed by our Company pursuant to an engagement letter dated October 19, 2024,
commissioned and paid for by our Company. The Horwath HTL Report is available on the website
of our Company at https://www.ventivehospitality.com/investor and has also been included in
“Material Contracts and Documents for Inspection — Material Documents” on page 721

ICC Convention Centre

Integrated hospitality lead development comprising JW Marriott, Pune, ICC Offices, Pune and ICC
Pavilion, Pune

ICC Offices, Pune

ICC Office, (forming part of ICC Convention Centre) Pune located at Senapati Bapat Rd, Laxmi
Society, Model Colony, Shivajinagar, Pune, Maharashtra 411 016

ICC Pavilion, Pune

ICC Pavilion (forming part of ICC Convention Centre) located at Senapati Bapat Rd, Laxmi Society,
Model Colony, Shivajinagar, Pune, Maharashtra 411 016

Independent Chartered Accountant

G SK A & CO, Chartered Accountants, with firm registration number 147093W

Independent Director(s)

Independent directors on our Board who are eligible to be appointed as independent director(s) under
the provisions of the Companies Act, 2013 and the SEBI Listing Regulations. For details of the
Independent Directors, see “Our Management — our Board” beginning on page 329

Investment Committee

The Investment committee of our Board, as described in “Our Management - Committees of the
Board” beginning on page 335

IPO Committee

The TPO committee of our Board, as described in “Our Management - Committees of the Board”
beginning on page 335

Joint Venture

Kudakurathu Island Resort Private Limited

Our Company has acquired 50.28% of the equity shares of KIRPL and while it is a subsidiary of
our Company for the purposes of the Companies Act, 2013, it has been categorized as a Joint
Venture in the Restated Financial Information and Pro Forma Financial Information and accounted
for under the equity method in accordance with Ind As 28 as ‘Investment in Associates and Joint
Ventures’. Given that under the KIRPL Investment Agreement, our Company has joint control over
KIRPL, irrespective of the shareholding pattern, it has been accounted for as a Joint Venture in the
Proforma Financial Information and Restated Financial Information.




Term

Description

JW Marriott, Pune

The hotel currently known as JW Marriott Hotel Convention Center, Pune (forming part of ICC
Convention Centre) located at Senapati Bapat Rd, Laxmi Society, Model Colony, Shivajinagar,
Pune, Maharashtra 411 053

KBJHRPL

KBJ Hotel & Restaurants Private Limited

KBJ SPA

The share purchase agreement entered into amongst (i) our Company, (ii) Panchshil Trade and
Techpark Private Limited, (iii) Premsagar Infra Realty Private Limited and (iv) KBJ Hotel and
Restaurants Private Limited

“Key Managerial Personnel” or|Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR

“KMP” Regulations and Section 2(51) of the Companies Act, as described in “Our Management — Key
Managerial Personnel” on page 346

KIRPL Kudakurathu Island Resort Private Limited

Our Company has acquired 50.28% of the equity shares of KIRPL and while it is a subsidiary of
our Company for the purposes of the Companies Act, 2013, it has been categorized as a Joint
Venture in the Restated Financial Information and Pro Forma Financial Information and accounted
for under the equity method in accordance with Ind As 28 as ‘Investment in Associates and Joint
Ventures’. Given that under the KIRPL Investment Agreement, our Company has joint control over
KIRPL, irrespective of the shareholding pattern, it has been accounted for as a Joint Venture in the
Proforma Financial Information and Restated Financial Information.

KIRPL Investment Agreement

Investment agreement dated August 31, 2018 entered into by and amongst Panchshil Realty and
Developers Private Limited, RP Holdings Ltd., Sanken Overseas Private Limited, Orion Hospitality
Singapore Pte Limited and Kudakurathu Island Resort Private Limited, as amended by the first
addendum to the investment agreement dated June 5, 2020, second addendum to the investment
agreement dated August 25, 2020, third addendum to the investment agreement dated October 6,
2022 and fourth addendum to the investment agreement dated February 8, 2023 read with the deed
of adherence dated August 16, 2024 pursuant to which our Company has become a party to the
investment agreement

KIRPL SPA

The share purchase agreement dated August 6, 2024 entered into amongst (i) our Company (ii)
Panchshil IT Park Private Limited, Panchshil Realty and Developers Private Limited and Premsagar
Infra Realty Private Limited (iii) Kudakurathu Island Resort Private Limited

Varanasi Hotel under a non-binding
MOU with Marriott (for a potential
Marriott brand)

The hotel which may be branded as Marriott, subject to receiving board approvals from Marriott
and signing definitive agreements with Marriott, located at National Highway 56, Varanasi,
Sagunha, Uttar Pradesh — 221 202

Marriott Aloft ORR, Bengaluru

The hotel currently known as Marriott Aloft ORR located at Cessna Business Park Sarajpur,
Marathalli Outer Ring Road, Post, Kadubeesanhalli, Bellandur, Bengaluru, Karnataka 560 103

Marriott Aloft Whitefield, Bengaluru

The hotel currently known as Marriott Aloft, Whitefield Bengaluru located at 17C, Sadaramangala
Rd, off Whitefield Main Road, opposite Itpl, Sadara Mangala Industrial Area, Thigalarapalya,
Whitefield, Bengaluru, Karnataka 560 066

Marriott Suites, Pune

The hotel currently known as Marriott Suites, Pune located at 81, Mundhwa Rd, Koregaon Park
Annexe, Mundhwa, Pune, Maharashtra 411 036

Material Subsidiaries

The material subsidiaries of our Company in accordance with SEBI Listing Regulations, namely,
SS&L Beach Private Limited, Maldives Property Holdings Private Limited and Panchshil Corporate
Park Private Limited (based on Pro Forma Financial Information)

“Memorandum of Association”
“MOA”

or

Memorandum of association of our Company, as amended

MPHPL

Maldives Property Holdings Private Limited

MPHPL SPA

The share subscription and purchase agreement dated August 7, 2024 read with amendment dated
August 16, 2024 entered into amongst (i) Maldives Property Holdings Private Limited (ii) Restocraft
Hospitality Private Limited (iii) Maldives Hotel Holdings Il Ltd., BREP Asia Il Maldives Hotel
SBS Limited, BREP VIII Maldives Hotel SBS Limited

New Portfolio

Assets which were directly or indirectly acquired by our Company pursuant to the Acquisition
Transactions, namely: (i) Anantara, Maldives, (ii) Conrad, Maldives, (iii) The Ritz-Carlton, Pune,
(iv) Business Bay, Pune, (v) Marriott Suites, Pune, (vi) Marriott Aloft ORR, Bengaluru, (vii)
Courtyard by Marriott, Pune, (viii) Panchshil Tech Park, Pune; (ix) Marriott Aloft Whitefield,
Bengaluru; (x) DoubleTree by Hilton, Pune; (xi) Oakwood Residences, Pune; (xii) Raaya by
Atmosphere, Maldives; (xiii) Varanasi Hotel under a non-binding MOU with Marriott (for a
potential Marriott brand); and (xiv) Sri Lanka hotel, under a non-binding MOU with Marriott (for a
potential Ritz Carlton Reserve brand)

Nomination and  Remuneration | Nomination and remuneration committee of our Board, as described in “Our Management —
Committee Committees of the Board” on page 335

NTPPL Novo Themes Properties Private Limited

NTPPL SPAs NTPPL SPA 1 and NTPPL SPA 2, collectively

NTPPL SPA 1 The share purchase agreement dated August 6, 2024 entered into amongst (i) our Company, (ii)

Jawahar Gopal, Meera Jawahar, Lav Jawahar, Kush Jawahar, Manohar Gopal, Neha Manohar,
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Dhiren Gopal, Neeta Dhiren, Syed Ahmed, Fareena Syed Ahmed, (iii) Atul I. Chordia, Resham Atul
Chordia and (iv) Novo Themes Properties Private Limited

NTPPL SPA 2

The share purchase agreement dated August 8, 2024 entered into amongst (i) our Company, (ii)
Jawahar Gopal, Meera Jawahar, Lav Jawahar, Kush Jawahar, Manohar Gopal, Neha Manohar,
Dhiren Gopal, Neeta Dhiren, Syed Ahmed, Fareena Syed Ahmed and (iii) Novo Themes Properties
Private Limited

Oakwood Residences, Pune

The hotel currently known as Oakwood Residences located at 1C, Naylor Road, Off, Mangaldas
Road, Pune, Maharashtra 411 001

Panchshil Promoters

Atul 1. Chordia, Atul 1. Chordia HUF, and Premsagar Infra Realty Private Limited

Panchshil Promoter Group

Persons and entities constituting the promoter group of the Panchshil Promoters in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoters and
Promoter Group” on page 348

Panchshil Tech Park, Pune

Panchshil Tech Park located at Hinjawadi, Pimpri-Chinchwad, Maharashtra 411 057

PCPPL Panchshil Corporate Park Private Limited

PCPPL SPA The share purchase agreement dated August 6, 2024 entered into amongst (i) Eon-Hinjewadi
Infrastructure Private Limited, (ii) Premsagar Infra Realty Private Limited and (iii) Panchshil
Corporate Park Private Limited

PHPL BTA The business transfer agreement dated August 6, 2024 entered by and amongst Wellcraft
Infraprojects Private Limited, Panchshil Hotels Private Limited and Prateek Chordia

PIHPL Panchshil Infrastructure Holdings Private Limited

PIHPL BTA The business transfer agreement dated August 6, 2024 read with amendment agreement dated
September 7, 2024 entered into between our Company and Panchshil Infrastructure Holdings Private
Limited

PIRPL Premsagar Infra Realty Private Limited

PRDPL Panchshil Realty and Developers Private Limited

Portfolio ICC Convention Centre and the New Portfolio

Promoters The Promoters of our Company, i.e., the Panchshil Promoters and the BRE Promoters, for further

details, see “Our Promoter and Promoter Group” beginning on page 348

Promoter Group(s)

The Panchshil Promoter Group and BRE Promoter Group, collectively.

Pro Forma Financial Information

The unaudited pro forma financial information of our Company, comprising of unaudited pro forma
balance sheet as at March 31, 2024, March 31, 2023 and March 31, 2022 and unaudited pro forma
statement of profit and loss and unaudited pro forma cash flow statement for the six months period
ended September 30, 2024 and for each of the years ended March 31, 2024, March 31, 2023 and
March 31, 2022 read with selected explanatory notes thereon.

The Unaudited Pro Forma Financial Information has been prepared by our Company to illustrate

the impact of Acquisition Transactions undertaken as if the acquisition had taken place:

1. onMarch 31, 2024, March 31, 2023 and March 31, 2022 for the purpose of unaudited proforma
balance sheet as at March 31, 2024, 2023 and 2022, respectively; and

2. on April 1, 2024, April 1, 2023, April 1, 2022 and April 1, 2021 for the purpose of unaudited
proforma statement of profit and loss and unaudited proforma cash flow statement for the six

months period ended September 30, 2024 and years ended March 31, 2024, 2023 and 2022,
respectively.

PTTPL

Panchshil Trade and Techpark Private Limited

Raaya by Atmosphere, Maldives

The hotel currently known as Raaya by Atmosphere, Maldives located at Kudakurathu Island, Raa
Atoll, Republic of Maldives, Raa, North Province

Registered and Corporate Office

2" Floor, Tower D, Tech Park One, Yerwada, Pune, Maharashtra, 411 006, India

RoC

Registrar of Companies, Maharashtra at Pune

Restated Financial Information

The restated summary statements of our Company, comprising of:

a) the Restated Consolidated Summary Statement of Assets and Liabilities of the Company and
its subsidiaries (the Company together with its subsidiaries hereinafter referred to as “the
Group”) and its joint venture as at September 30, 2024, the Restated Consolidated Summary
Statement of Profit and Loss (including Other Comprehensive Income), the Restated
Consolidated Summary Statement of Cash Flows, the Restated Consolidated Summary
Statement of Changes in Equity and the summary statement of material accounting policies,
and other explanatory information for the six month period ended September 30, 2024
(“Restated Consolidated Summary Statements”) based on our consolidated interim
financial statements as at and for the six months period ended September 30,2024 prepared in
accordance with Ind AS 34

b) the Restated Standalone Summary Statement of Assets and Liabilities as at March 31, 2024,
March 31, 2023, and March 31, 2022, the Restated Standalone Summary Statement of Profit
and Loss (including Other Comprehensive Income), the Restated Standalone Summary
Statement of Cash Flows, the Restated Standalone Summary Statement of Changes in Equity
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Description

and the summary statement of material accounting policies, and other explanatory information
for each of the years ended March 31, 2024, March 31, 2023 and March 31, 2022 (“Restated
Standalone Summary Statements”) based on our standalone financial statements as at and
for each of the years ended March 31,2024, March 31,2023 and March 31,2022 prepared in
accordance with Ind AS

and restated by our Company in accordance with the requirements of Section 26 of Part | of Chapter
Il of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the
Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAI, as
amended from time to time

RHPL

Restocraft Hospitality Private Limited

Risk Management Committee

Risk management committee of our Board, as described in “Our Management — Committees of the
Board” on page 335

Special purpose financial statements

The special purpose financial statements of our Acquired Enterprises, Acquired JV and Hotel Business:

a) Special Purpose Carve out financial statements of the Hotel Business of PIHPL for the period
ended July 31, 2024 and for each of the years ended March 31, 2024 and March 31, 2023,
and the Special Purpose Carve out financial statements of PIHPL for the year ended March
31, 2022;

b)  Special Purpose Carve Out financial information of CGDPL for the period ended August 12,

2024 and Special Purpose Carve Out financial statements for each of the years ended March

31, 2024, March 31, 2023, and March 31, 2022;

c) Special Purpose financial statements of Urbanedge Hotels Private Limited for the period
ended July 31, 2024 and Special Purpose Ind AS Carve Out financial statements of
Urbanedge Hotels Private Limited for each of the years ended March 31, 2024, March 31,
2023, and March 31, 2022;

d) Special Purpose Ind AS financial statements of KBJ Hotel and Restaurants Private Limited

for the period ended July 31, 2024 and the Special Purpose Ind AS financial statements of

KBJ Hotel and Restaurants Private Limited for each of the years ended March 31, 2024,

March 31, 2023, and March 31, 2022;

e) Special Purpose Ind AS Carve Out financial statements of Hotel Business of Panchshil
Hotels Private Limited for the period ended August 30, 2024 and for each of the years ended
March 31, 2024, March 31, 2023, and March 31, 2022;

f)  Special Purpose financial statements of Kudakurathu Island Resort Private Limited for the
period ended August 11, 2024 and for each of the years ended March 31, 2024, March 31,
2023, and March 31, 2022;

g) Special Purpose financial statements of SS & L Beach Private Limited for the period ended
August 18, 2024 and for each of the years ended March 31, 2024, March 31, 2023, and March
31, 2022;

h)  Special Purpose financial statements of Maldives Property Holdings Private Limited for the

period ended August 18, 2024 and for each of the years ended March 31, 2024, March 31,
2023, and March 31, 2022;

i) Interim Special purpose financial statements of Novo Themes Properties Private Limited for
the period ended August 06, 2024 and the year ended March 31, 2024, and the special
purpose financial statements Restocraft Hospitality Private Limited for the year ended March
31, 2024 and Interim Special purpose financial statements of Wellcraft Infraprojects Private
Limited for the period ended August 30, 2024 and the year ended March 31, 2024;

j)  Special purpose standalone interim condensed financial statements of EON Hinjewadi
Infrastructure Private Limited for the period ended July 31, 2024; and

k)  Special purpose interim condensed financial statements of Panchshil Corporate Park Private

Limited for the period ended August 11, 2024

Sri Lanka hotel, under a non-binding
MOU with Marriott (for a potential
Ritz Carlton Reserve brand)

The hotel which may be branded as Ritz Carlton Reserve subject to receiving board approvals from
Marriott and signing definitive agreements with Marriott, located at Pottuvil, Sri Lanka

“Senior Management” or “Senior

Management Personnel”

Senior management personnel of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations as described in “Our Management — Senior Management Personnel” on page 346

Shareholder(s)

Equity shareholder(s) of our Company from time to time

SS&L

SS & L Beach Private Limited




Term Description
SS & L SPA The share subscription and purchase agreement dated August 7, 2024 entered into between (i) SS &
L Beach Private Limited (ii) Restocraft Hospitality Private Limited, (iii) Lagoon Holding Company
and (iv) S&S Holding Company
Stakeholders’ Relationship | Stakeholders’ relationship committee of our Board, as described in “Our Management — Committees
Committee of the Board” on page 335

Statutory Auditors

The current statutory auditors of our Company, namely, M/s S R B C & CO LLP, Chartered
Accountants

Subsidiaries

The Subsidiaries of our Company as on the date of this Red Herring Prospectus, namely:

(i) Eon-Hinjewadi Infrastructure Private Limited, with effect from August 8, 2024;

(i) KBJ Hotel & Restaurants Private Limited, with effect from August 12, 2024;

(iii) UrbanEdge Hotels Private Limited, with effect from August 12, 2024;

(iv) Novo Themes Properties Private Limited, with effect from August 7, 2024;

(v) Restocraft Hospitality Private Limited, with effect from April 18, 2024;

(vi) Nagenahira Resorts Private Limited, with effect from August 28, 2024;

(vii) Panchshil Corporate Park Private Limited, with effect from August 12, 2024;
(viii)Wellcraft Infraprojects Private Limited, with effect from August 31, 2024;

(ix) Maldives Property Holdings Private Limited, with effect from August 19, 2024; and
(x) SS & L Beach Private Limited, with effect from August 19, 2024;

as described under “History and Certain Corporate Matters — Subsidiaries of our Company” on
page 292.

Our Company has acquired 50.28% of the equity shares of KIRPL and while it is a subsidiary of
our Company for the purposes of the Companies Act, 2013, it has been categorized as a Joint
Venture in the Restated Financial Information and the Pro Forma Financial Information and
accounted for under the equity method in accordance with Ind As 28 as ‘Investment in Associates
and Joint Ventures'. Given that under the KIRPL Investment Agreement, our Company has joint
control over KIRPL, irrespective of the shareholding pattern, it has been accounted for as a Joint
Venture in the Restated Financial Information and Proforma Financial Information.

The Ritz Carlton, Pune

The hotel currently known as The Ritz Carlton, Pune located at Golf Course Square, Airport Road,
Jayprakash Nagar, Yerawada, Pune, Maharashtra 411 006

UHPL

UrbanEdge Hotels Private Limited

UHPL SPA

The share purchase agreement dated August 7, 2024 entered into between (i) our Company, (ii)
Balewadi Techpark Private Limited and (iii) Urbanedge Hotels Private Limited

Wellcraft SPA

The share purchase agreement dated August 6, 2024 entered into amongst (i) our Company, (ii)
Prateek Chordia, Priyanka Chordia and (iii) Wellcraft Infraprojects Private Limited

Issue Related Terms

Term

Description

Abridged Prospectus

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

Acknowledgement Slip

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

“Allot”, “Allotment” or “Allotted”

Unless the context otherwise requires, allotment of the Equity Shares of face value of %1 each
pursuant to the Fresh Issue

Allotment Advice

A note or advice or intimation of Allotment sent to all the Bidders who have made Bids for the
Equity Shares after the Basis of Allotment has been approved by the Designated Stock Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus and who has
Bid for an amount of at least 2100 million

Anchor Investor Allocation Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of this Red
Herring Prospectus and the Prospectus, which will be decided by our Company in consultation with
the Book Running Lead Managers

Anchor Investor Application Form

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

“Anchor Investor Bidding Date” or
“Anchor Investor Bid/ Issue Period”

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

Anchor Investor Issue Price

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




Term

Description

The Anchor Investor Issue Price will be decided by our Company in consultation with the Book
Running Lead Managers

Anchor Investor Pay-in Date

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

Anchor Investor Portion

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

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

“Application Supported by Blocked

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and

Amount” or | authorising an SCSB to block the Bid Amount in the ASBA Account and will include applications

“ASBA” made by UPI Bidders using the UPI Mechanism where the Bid Amount will be blocked upon
acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism

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

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, which
will be considered as the application for Allotment in terms of this Red Herring Prospectus and the
Prospectus

AXis Axis Bank Limited

Banker(s) to the Issue

Collectively, the Escrow Collection Bank, Refund Bank, Public Issue Bank and Sponsor Banks

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders under the Issue. For details,
see “Issue Procedure” beginning on page 613

Bid(s)

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

Bid Amount

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

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

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed 0.50 million (net of the Employee Discount, if any). However, the initial allocation to
an Eligible Employee Bidding in the Employee Reservation Portion shall not exceed %0.20 million
(net of the Employee Discount, if any). Only in the event of under-subscription in the Employee
Reservation Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees Bidding in the Employee Reservation Portion who have
Bid in excess 0f 20.20 million (net of the Employee Discount, if any), subject to the maximum value
of Allotment made to such Eligible Employee not exceeding 20.50 million (net of the Employee
Discount, if any).

Bid cum Application Form

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

Bid Lot

[e] Equity Shares of face value of %1 each and in multiples of [®] Equity Shares of face value of X1
each thereafter

Bid/lssue Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, being December 24, 2024, which shall be
published in all editions of English national daily newspaper, Financial Express, all editions of Hindi
national daily newspaper, Jansatta and Pune editions of the Marathi daily newspaper, Loksatta
(Marathi being the regional language of Maharashtra, where our Registered and Corporate Office is
located).

In case of any revisions, the extended Bid/ Issue Closing Date will be widely disseminated by
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on
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the websites of the Book Running Lead Managers and at the terminals of the other members of the
Syndicate and by intimation to the Designated Intermediaries and the Sponsor Banks and shall also
be notified in an advertisement in the same newspapers in which the Bid/ Issue Opening Date was
published, as required under SEBI ICDR Regulations.

Bid/Issue Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being December 20, 2024 which shall be published in all
editions of English national daily newspaper, Financial Express, all editions of Hindi national daily
newspaper, Jansatta and Pune editions of the Marathi daily newspaper, Loksatta (Marathi being the
regional language of Maharashtra, where our Registered and Corporate Office is located), each with
wide circulation

Bid/lIssue Period

Except in relation to Anchor Investors, the period between the Bid/lssue Opening Date and the
Bid/Issue Closing Date, inclusive of both days, during which prospective Bidders (except Anchor
Investors) can submit their Bids, including any revisions thereof, in accordance with the SEBI ICDR
Regulations, provided that such period shall be kept open for a minimum of three Working Days.

“Bidder” or “Applicant”

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

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Bid cum Application Forms,
being the Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres
for Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for
CDPs

Book Building Process

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

“Book Running Lead Managers” or
“BRLMs”

The book running lead managers to the Issue namely, JM Financial, Axis, HSBC, Isec, IIFL, Kotak
and SBI Caps

Broker Centres

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

The details of such Broker Centres, along with the names and the contact details of the Registered
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com)

Cap Price

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

Cash Escrow and Sponsor Bank
Agreement

The cash escrow and sponsor bank agreement dated December 14, 2024, entered into between our
Company, the Book Running Lead Managers, the Registrar to the Issue, the Banker(s) to the Issue
for, inter alia, collection of the Bid Amounts from the Anchor Investors, transfer of funds to the
Public Issue Account and where applicable, refunds of the amounts collected from the Anchor
Investors, on the terms and conditions thereof, in accordance with the UPI Circulars

Client ID

The client identification number maintained with one of the Depositories in relation to demat account

“Collecting Depository Participant”
or “CDP”

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who
is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of SEBI
circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 as per the list
available on the respective websites of the Stock Exchanges, as updated from time to time

“Confirmation of Allocation Note” or
“CAN”

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been
allocated Equity Shares, on or after the Anchor Investor Bid/Issue Period

Cut-off Price

The Issue Price finalised by our Company in consultation with the Book Running Lead Managers
which shall be any price within the Price Band.

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

Demographic Details

The demographic details of the Bidders including the Bidders’ address, name of the Bidders’ father
or husband, investor status, occupation, bank account details, PAN and UPI ID, where applicable

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list of
which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, or at
such other website as may be prescribed by SEBI from time to time

Designated CDP Locations

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

The details of such Designated CDP Locations, along with names and contact details of the CDPs
eligible to accept ASBA Forms are available on the websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com)

Designated Date

The date on which the Escrow Collection Bank transfers funds from the Escrow Account to the
Public Issue Account or the Refund Account, as the case may be, and the instructions are issued to
the SCSBs (in case of UPI Bidders using UPI Mechanism, instruction issued through the Sponsor
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Banks) for the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue
Account, in terms of this Red Herring Prospectus and the Prospectus, following which the Equity
Shares will be Allotted in the Issue

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by RIBs Bidding in the Retail Portion, Eligible Employees
Bidding in the Employee Reservation Portion by authorising an SCSB to block the Bid Amount in
the ASBA Account, Designated Intermediaries shall mean SCSBs.

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

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI
Mechanism), Designated Intermediaries shall mean Syndicate, sub-syndicate/ agents, SCSBs,
Registered Brokers, the CDPs and RTAs

Designated RTA Locations

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

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

Designated SCSB Branches

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

Designated Stock Exchange

NSE

“Draft Red Herring Prospectus” or

“DRHP”

The draft red herring prospectus dated September 10, 2024, filed with SEBI and issued in accordance
with the SEBI ICDR Regulations, which does not contain complete particulars of the price at which
the Equity Shares will be Allotted and the size of the Issue

Eligible Employee(s)

Permanent employees, working in India or outside India (excluding such employees who are not
eligible to invest in the Issue under applicable laws), of our Company or our Subsidiaries; or a
Director of our Company, whether whole-time or not, as on the date of the filing of this Red Herring
Prospectus with the RoC and on date of submission of the Bid cum Application Form, but not
including (i) Promoters; (ii) persons belonging to the Promoter Group; or (iii) Directors who either
themselves or through their relatives or through any body corporate, directly or indirectly, hold more
than 10% of the outstanding Equity Shares of our Company; and (iv) Independent Directors.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed 20.50 million (net of the Employee Discount, if any). However, the initial Allotment to
an Eligible Employee in the Employee Reservation Portion shall not exceed 20.20 million (net of
the Employee Discount, if any). Only in the event of under-subscription in the Employee Reservation
Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately to
all Eligible Employees who have Bid in excess of 20.20 million (net of the Employee Discount, if
any), subject to the maximum value of Allotment made to such Eligible Employee not exceeding
%0.50 million (net of the Employee Discount, if any).

Eligible FPI(s) FPI(s) that are eligible to participate in the Issue in terms of applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer / invitation under the Issue and
in relation to whom the Bid cum Application Form and this Red Herring Prospectus constitutes an
invitation to purchase the Equity Shares

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

outside India where it is not unlawful to make an offer or invitation under the Issue and in relation
to whom the Bid cum Application Form and this Red Herring Prospectus will constitute an invitation
to purchase the Equity Shares

Employee Discount

Our Company may, in consultation with the BRLMSs, offer a discount of up to [@]% to the Issue
Price (equivalent of X[e] per Equity Share) to Eligible Employee(s) Bidding in the Employee
Reservation Portion, subject to necessary approvals as may be required, and which shall be
announced at least two Working Days prior to the Bid / Issue Opening Date

Employee Reservation Portion

The portion of the Issue being up to [e] equity shares of face value 1 each (constituting up to [e]%
of our post-Issue paid-up Equity Share capital) aggregating up to ¥10 million available for allocation
to Eligible Employees, on a proportionate basis

Escrow Account(s)

The ‘no-lien” and ‘non-interest bearing’ account(s) opened with the Escrow Collection Bank and in
whose favour the Bidders (excluding the ASBA Bidders) will transfer money through direct
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

Bank, which is a clearing members and registered with SEBI as a banker to an issue under the SEBI
BTI Regulations and with whom the Escrow Account is opened, in this case being Axis Bank
Limited
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“First Bidder” or “Sole Bidder”

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

Floor Price

The lower end of the Price Band, subject to any revision thereto, not being less than the face value
of the Equity Shares at or above which the Issue Price and the Anchor Investor Issue Price will be
finalised and below which no Bids will be accepted

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

“Fresh Issue” or “Issue”

The initial public offer of up to [e] Equity Shares of face value of %1 each, for cash at a price of X[ @]
each (including a share premium of X[e] per equity share of face value %1), aggregating up to
%16,000 million by our Company, the Fresh Issue comprising of the Net Issue and Employee
Reservation Portion

Fugitive Economic Offender

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

“General Information Document” or
“GID”

The general information document for investing in public issues, prepared and issued in accordance
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 and the UPI
Circulars. The General Information Document shall be available on the websites of the Stock
Exchanges, and the Book Running Lead Managers

Gross Proceeds

The Issue proceeds from the Fresh Issue. For details in relation to use of the Net Proceeds and the
Issue expenses, see “Objects of the Issue” beginning on page 140

HSBC HSBC Securities and Capital Markets (India) Private Limited
IFL IIFL Capital Services Limited (Formerly known as IIFL Securities Limited)
Isec ICICI Securities Limited

Issue Agreement

The Issue agreement dated September 10, 2024, entered into between our Company, the Book
Running Lead Managers and the Registrar to the Issue pursuant to which certain arrangements are
agreed upon in relation to the Issue

Issue Price

[ e] per Equity Share of face value X1 each , being the final price within the Price Band, being the
final price at which Equity Shares will be Allotted to ASBA Bidders in terms of this Red Herring
Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor
Investor Issue Price in terms of this Red Herring Prospectus.

The Issue Price will be decided by our Company in consultation with the Book Running Lead
Managers on the Pricing Date.

A discount of up to [#]% of the Issue Price (equivalent of X [®] per Equity Share) may be offered to
Eligible Employees Bidding in the Employee Reservation Portion. The Employee Discount will be
decided by our Company, in consultation with the BRLMs

Issue Proceeds

The proceeds of the Fresh Issue which shall be available to our Company. For further information
about use of the Issue Proceeds, see “Objects of the Issue” beginning on page 140

JM Financial JM Financial Limited
Kotak Kotak Mahindra Capital Company Limited
“KPI” or “KPIs” Key Performance Indicators

Materiality Policy

The policy adopted by our Board on September 7, 2024, (i) for identification of material outstanding
litigation involving our Company, Directors or Promoters; (ii) group companies; and (iii) creditors,
in accordance with the disclosure requirements under the SEBI ICDR Regulations, for the purposes
of disclosure in the Draft Red Herring Prospectus, this Red Herring Prospectus and the Prospectus

Monitoring Agency

CRISIL Ratings Limited, being a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreement dated November 29, 2024 entered into between and amongst our Company and the
Monitoring Agency

Mutual Fund Portion

Up to 5% of the Net QIB Portion or [®] Equity Shares of face value of X1 each which shall be
available for allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being
received at or above the Issue Price

Mutual Funds

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

Net Issue

The Issue less the Employee Reservation Portion

Net Proceeds

Proceeds of the Fresh Issue less Issue expenses. For details in relation to use of the Net Proceeds
and the Issue expenses, see “Objects of the Issue” beginning on page 140

Net QIB Portion

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

“Non-Institutional Bidders”

“NIBs” or “NIIs”

or

All Bidders that are not QIBs, RIBs or Eligible Employees bidding in the Employee Reservation
Portion, and who have Bid for Equity Shares, for an amount of more than 0.20 million (but not
including NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Issue being not more than 15% of the Net Issue comprising of [e] Equity Shares
of face value 1 each which shall be available for allocation to NIIs in accordance with the SEBI
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ICDR Regulations, to Non-Institutional Bidders, subject to valid Bids being received at or above the
Issue Price.

The allocation to the NllIs shall be as follows:

(@) One-third of the Non-Institutional Portion shall be reserved for applicants with an application
size of more than 0.20 million and up to %1.00 million; and

(b) Two-thirds of the Non-Institutional Portion shall be reserved for applicants with an application
size of more than ¥1.00 million

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b),
may be allocated to applicants in the other sub-category of non-institutional investors

Non-Resident

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

“Non-Resident Indians” or “NRI(s)”

A non-resident Indian as defined under the FEMA Rules and includes NRIs, FPIs and FVCls

Price Band

The price band of a minimum price of X[ e] per Equity Share of face value X1 each (Floor Price) and
the maximum price of X[®] per Equity Share of face value 1 each (Cap Price) including revisions
thereof.

The Price Band and the minimum Bid Lot for the Issue will be decided by our Company in
consultation with the Book Running Lead Managers, and will be advertised in all editions of English
national daily newspaper, Financial Express, all editions of Hindi national daily newspaper, Jansatta
and Pune editions of the Marathi daily newspaper Loksatta (Marathi being the regional language of
Marathi, where our Registered and Corporate Office is located), each with a wide circulation, at least
two Working Days prior to the Bid/lssue Opening Date, with the relevant financial ratios calculated
at the Floor price and at the Cap Price, and shall be available to the Stock Exchanges for the purpose
of uploading on their respective websites

Pricing Date The date on which our Company in consultation with the Book Running Lead Managers, will finalise
the Issue Price
Prospectus The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26

of the Companies Act, and the SEBI ICDR Regulations containing, inter alia, the Issue Price that is
determined at the end of the Book Building Process, the size of the Issue and certain other
information including any addenda or corrigenda thereto

Public Issue Account

The ‘no-lien’ and ‘non-interest bearing’ account opened, in accordance with Section 40(3) of the
Companies Act, with the Public Issue Bank to receive monies from the Escrow Account and the
ASBA Accounts on the Designated Date

Public Issue Bank

The bank which is a clearing member and registered with SEBI as a banker to an issue, and with
whom the Public Issue Account for collection of Bid Amounts from Escrow Accounts and ASBA
Accounts opened, in this case being ICICI Bank Limited

“QIBs” or “QIB Bidders”
“Qualified Institutional Buyers”

or

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

QIB Portion

The portion of the Issue (including the Anchor Investor Portion) being not less than 75% of the Net
Issue consisting of [®] Equity Shares of face value X1 each which shall be available for allocation
on a proportionate basis to QIBs (including Anchor Investors in which allocation shall be on a
discretionary basis, as determined by our Company in consultation with the BRLMs), subject to
valid Bids being received at or above the Issue Price or Anchor Investor Issue Price (for Anchor
Investors)

“Red Herring Prospectus” or “RHP”

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

This Red Herring Prospectus has been filed with the RoC at least three Working Days before the
Bid / Issue Opening Date and will become the Prospectus upon filing with the RoC after the Pricing
Date

Refund Account

The ‘no-lien’ and ‘non-interest bearing” account opened with the Refund Bank, from which refunds,
if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made

Refund Bank

The Banker to the Issue with whom the Refund Account is opened, in this case being ICICI Bank
Limited

Registered Brokers

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

Registrar Agreement

Registrar agreement dated September 10, 2024, entered into between our Company and the Registrar
to the Issue, in relation to the responsibilities and obligations of the Registrar pertaining to the Issue

“Registrar to the Issue” or “Registrar”

KFin Technologies Limited

“Retail Individual Bidder(s)”

“RIB(S)”

or

Individual Bidders submitting Bids, who have Bid for the Equity Shares for an amount not more
than %0.20 million in any of the bidding options in the Issue (including HUFs applying through their
Karta) and Eligible NRIs
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Resident Indian

A person resident in India, as defined under FEMA

Retail Portion

The portion of the Issue being not more than 10% of the Net Issue consisting of up to [e®] Equity
Shares of face value of %1 each aggregating up to X[ e] million, which shall be available for allocation
to RIBs in accordance with the SEBI ICDR Regulations, which shall not be less than the minimum
Bid Lot (subject to availability in the Retail Portion), subject to valid Bids being received at or above
the Issue Price

Revision Form

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

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

“RTAs” or “Registrar and Share
Transfer Agents”

The registrar and share transfer agents registered with SEBI and eligible to procure Bids from
relevant Bidders at the Designated RTA Locations in terms of SEBI circular number
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available on the
websites of the Stock Exchanges at www.nseindia.com and www.bseindia.com

SBI Caps

SBI Capital Markets Limited

SCORES

Securities and Exchange Board of India Complaints Redress System

“Self-Certified Syndicate Bank(s)” or
“SCSB(s)”

The banks registered with SEBI, offering services (i) in relation to ASBA (other than through UPI

Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as

applicable, or such other website as updated from time to time, and (ii) in relation to ASBA (through
UPlI  Mechanism), a list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other
website as may be prescribed by SEBI and updated from time to time

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

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019,
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated April 5, 2022, SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, read with other applicable UPI Circulars,
UPI Bidders bidding through UPI Mechanism may apply through the SCSBs and mobile
applications, using UPI handles, whose names appears on the SEBI website. A list of SCSBs and
mobile applications, which, are live for applying in public issues using UPI mechanism is provided
in the list available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated
from time to time and at such other websites as may be prescribed by SEBI from time to time

Specified Locations

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

Sponsor Banks

ICICI Bank Limited and Axis Bank Limited, being Bankers to the Issue registered with SEBI,
appointed by our Company to act as conduits between the Stock Exchanges and NPCI in order to
push the mandate collect requests and / or payment instructions of the RIBs using the UPI
Mechanism, in terms of the UPI Circulars

Syndicate Agreement

Syndicate agreement dated December 14, 2024 entered into between our Company, the Registrar
and the members of the Syndicate in relation to collection of Bid cum Application Forms by the
Syndicate

Syndicate Member(s)

Intermediaries (other than the Book Running Lead Managers) registered with SEBI who are
permitted to accept bids, applications and place order with respect to the Issue and carry out activities
as an underwriter, namely, JM Financial Services Limited, Kotak Securities Limited, Investec
Capital Services (India) Private Limited and SBICAP Securities Limited.

Sub-Syndicate Members

The sub-syndicate members, if any, appointed by the Book Running Lead Managers and the
Syndicate Members, to collect ASBA Forms and Revision Forms

“Syndicate” or “members of the
Syndicate”

Together, the Book Running Lead Managers and the Syndicate Members

Underwriters

(o]

Underwriting Agreement

Underwriting agreement to be entered into between our Company and the Underwriters, on or after
the Pricing Date, but prior to filing the Prospectus with the RoC

12




Term

Description

UPI

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

UPI Bidders

Collectively, individual investors applying as (i) Retail Individual Bidders in the Retail Portion, (ii)
Eligible Employees Bidding in Employee Reservation Portion, and (iii) Non-Institutional Bidders
with an application size of up to Z0.50 million in the Non-Institutional Portion, and Bidding under
the UPI Mechanism through ASBA Form(s) submitted with Syndicate Members, Registered
Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public issues where
the application amount is up to 20.50 million using UPI Mechanism, shall provide their UPI ID in
the bid-cum-application form submitted with: (i) a syndicate member, (ii) a stock broker registered
with a recognized stock exchange (whose name is mentioned on the website of the stock exchange
as eligible for such activity), (iii) a depository participant (whose name is mentioned on the website
of the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer
agent (whose name is mentioned on the website of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 SEBI RTA Master
Circular (to the extent it pertains to UPI), SEBI ICDR Master Circular, along with the circulars
issued by the National Stock Exchange of India Limited having reference no. 25/2022 dated August
3, 2022 and the circular issued by BSE Limited having reference no. 20220803-40 dated August 3,
2022, SEBI ICDR Master Circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November
11, 2024 and any subsequent circulars or notifications issued by SEBI in this regard.

UPI'ID

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

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI application and by way of
a SMS for directing the UPI Bidder to such UPI mobile application) to the UPI Bidder initiated by
the Sponsor Banks to authorise blocking of funds on the UPI application equivalent to Bid Amount
and subsequent debit of funds in case of Allotment

UPI Mechanism

Process for applications by UPI Bidders submitted with intermediaries with UPI as mode of
payment, in terms of the UPI Circulars

Wilful Defaulter

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

Working Day(s)

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

Technical, Industry Related Terms or Abbreviations

Term

Description

AAl

Airports Authority of India

Absorption/take up

Represents the total office space known to have been let out to tenants or owner-occupiers during
the survey period. A property is deemed to be taken-up only when contracts are signed or a binding
agreement exists

annuity assets

the offices and retail space held by us, being Business Bay, Pune, ICC Offices, Pune and ICC
Pavilion, Pune (forming part of ICC Convention Centre) and Panchshil Tech Park, Pune

Average Room Rate or “ARR” or
“ADR>

average room rate, being room revenues (plus service charges with respect to our Maldives
hospitality assets) during a given year divided by total number of room nights sold in that year

“ARR index” or “ADR index”

Hotel performance for ARR over the market ARR. Indices > 1 reflects Company performance higher
than market; =1 reflects Company performance equal to market; < 1 reflects Company performance
less than market

Average occupancy (hotels)

Average occupancy (hotels) is calculated as total room nights sold during a relevant period/ year
divided by the total available room nights during the same period/ year

CAGR Compounded Annual Growth Rate
Catchment The influence area from which an office or retail space is likely to attract its visitors
CBD Central business district

Committed Occupancy

For offices and retail spaces, the sum of the Occupied Area and committed area under letters of
intent with tenants, divided by the Completed Area, as at a specified date.

Completed Area

Leasable Area for which an occupancy certificate has been received and includes area for which
construction has been completed and occupancy certificate is awaited

Consumption

Personal spending on goods and services by households

Development Completions / New
Supply

Represents the total area of new floor space that has reached practical completion and is occupied,
ready for occupation or an occupancy permit, where required, has been issued during the survey
period. The status of the building will have been changed from space ‘Under Construction’ to
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Term

Description

‘Completed’ during the quarter. Development Completions are also known as ‘New Supply’ in some
markets.

DIPP Department of Industrial Policy & Promotion

Disposable income Income less income tax

DMRC Delhi Metro Rail Corporation

EBITDA EBITDA = Restated Profit/ (loss) for the period/ year plus tax expense/(benefit) plus finance costs

plus depreciation and amortization expense minus share of profit /(loss) of joint ventures

EBITDA growth

EBITDA growth (%) is calculated as a percentage of EBITDA of the relevant period/year, divided
by EBITDA of the preceding period/year

EBITDA margin

EBITDA margin (%) = EBITDA divided by Total Income

Economy segment

Typically two-star hotels providing functional accommodation and limited services, being focused
on price consciousness

E-Visa

Electronic visa

F&B

Food and beverage

F&B revenue

the sum of revenue from food and beverages

F&B revenue contribution

F&B revenue contribution (As a % of revenue from operations) is calculated as a percentage of F&B
revenue of the relevant period/ year divided by Revenue from operations for the same period/ year

Fit-outs

The process of making office or retail spaces ready with respect to furnishings/interiors for
occupation by tenants

Food and beverage outlets

Food and beverage outlets at our hospitality assets

Footfalls The number of people entering a shop or shopping area part of the retail space for a given period

FSI Floor Space Index, calculated as the ratio between the built up area for a project or hotel to the area
of the plot or land parcel on which the building stands

FTA foreign tourist arrivals

GCC global capability center

GDP gross domestic product

GOP gross operating profit

Grade A An office development type; tenant profiles include prominent multinational corporations, while the
building area is not less than 50,000 sf. It should include an open plan office with large size floor
plates, adequate ceiling height, 24 X 7 power back-up, supply of telephone lines, infrastructure for
the internet, central air-conditioning, spacious and well decorated lobbies, circulation areas, good
lift services, sufficient parking facilities and should have centralized building management and
security systems.
A retail space type where the disposition model observed is lease only (owned and operated by a
single developer/operator) and the building Leasable Area (excluding city centric locations) is
usually not less than 0.3 msf. Further, the occupancy observed across Grade A retail spaces is
typically above 70%.

HAI Hotel Association of India

Hospitality assets

The hotels held by us, being Anantara, Maldives, Conrad, Maldives, Raaya by Atmosphere,
Maldives, JW Marriott, Pune, The Ritz-Carlton, Pune, Marriott Suites, Pune, Courtyard by Marriott,
Pune, DoubleTree by Hilton, Pune, Oakwood Residences, Pune, Marriott Aloft ORR, Bengaluru and
Marriott Aloft Whitefield, Bengaluru and our Joint Venture, KIRPL, which owns Raaya by
Atmosphere, Maldives

IGBC certification Indian Green Building Council certification is a rating system which aims to enable a sustainably
built environment

IHCL Indian Hotels Company Limited

IMF International Monetary Fund

Income from Annuity assets

Income from Annuity assets includes rental income, maintenance and parking charges, revenue from
sale of construction materials and scrap sale

Indian Ocean Region

India, the Maldives and Sri Lanka

In-fill Geographic areas that are typified by significant population densities and low availability of land
suitable for being developed into competitive properties, resulting in limited opportunities for new
construction

Inflation A sustained rise in general price levels. The inflation rate is the percentage rate of change in the price

level

Infrastructure-like

The presence of amenities and other facilities at our office parks that are akin to infrastructure
available in well-organized cities, such as roads, power sub-stations and intra-park buses

14




Term

Description

Institutional Developments

large-scale, high-quality projects undertaken by institutional investors such as REITs and investment
funds and are only available on a lease basis

Inventory/ Keys

Number of rooms in our portfolio at the end of the relevant period/ year

Keys

available rooms at our hospitality assets

kWH

kilowatt hour

Leasable Area

the total area of an office or retail space that can be occupied by, or assigned to a tenant for the
purpose of determining a tenant’s rental obligation

LEED

Leadership in Energy and Environmental Design

letters of intent

non-binding agreements with tenants to lease space in office units or retail spaces

luxury and upper upscale segment

typically comprise five-star, deluxe and luxury hotels

midscale segment

typically three-star hotels with distinctly moderate room sizes, quality and pricing, and a lower extent
of services; domestic brand midscale hotels often offer more services than select service
international branded midscale hotels

MICE Meetings, Incentives, Conferences and Exhibitions

Minimum Guaranteed Rentals minimum guaranteed rental income as per terms contractually agreed with tenants
MoSPI Ministry of Statistics and Programme Implementation

msf million square feet

MW megawatt

NCP National Commission on Population

NCR National Capital Region

Net borrowings

Non-current borrowings plus current borrowings minus cash and cash equivalents and other balances
with banks

non-strata

refers to Grade A developments held by entities comprising institutional fund/ developer entities.
Further, the assets are only available on lease basis.

Number of hotels

The total number of operational hotels during the relevant period/ year

Occupied Area

Completed Area for which lease agreements have been signed with tenants

Occupancy

for hospitality assets, total room nights sold during a relevant year divided by the total available
room nights during the same year

occupancy index

hotel performance for occupancy over the market occupancy. Indices > 1 reflects Company
performance higher than market; =1 reflects Company performance equal to market; < 1 reflects
Company performance less than market.

OTA Online Travel Agent
pax Passengers
PPA Purchase price allocation

pro forma EBITDA

pro forma profit/ (loss) for the year plus total tax expenses plus finance costs plus depreciation and
amortization expense minus share of profit /(loss) of joint ventures

pro forma EBITDA Margin

pro forma EBITDA as a percentage of pro forma total income

pro forma revenue from commercial
leasing and mall operations

comprises pro forma maintenance and parking charges, pro forma revenue from other activities
incidental to commercial leasing (net), pro forma revenue from sale of construction materials and
pro forma scrap sale

pro forma revenue from hotel
operations

comprises pro forma revenue from room income, pro forma revenue from sale of food and beverages
and pro forma revenue from other hotel services including banquet income and membership fees

pro forma revenue from annuity
assets

comprises pro forma revenue from rental income, pro forma maintenance and parking charges, pro
forma revenue from other activities incidental to commercial leasing (net), pro forma revenue from
sale of construction materials and pro forma scrap sale

Profit / (loss) for the period/ year

Profit / (loss) for the period/ year = Total Income less Total Expenses less Total Tax expenses for
the period/ year

Profit / (loss) margin for the period/
year (%)

Profit/(loss) margin for the period/ year (%) = restated Profit/(loss) for the period/ year divided by
the total income for the period/ year

rent-free period

represents the typical number of months of rent-free period offered to tenants by landlords as an
incentive, which is typically used by tenants to cover fit-outs. The variable can be expressed as a
range.

rental values

quoted rental values; measured in  per sq. ft. per month representing the average asking (quoted)
rental rate for all available space in existing buildings at the end of the quarter/year. This rate
indicates an average of what landlords have achieved to lease space in that market, with operating
costs covered by the tenant. Rental values are exclusive of property taxes.
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Term

Description

revenue from commercial leasing
and mall operations

comprises maintenance and parking charges, revenue from other activities incidental to commercial
leasing (net), revenue from sale of construction materials and scrap sale

revenue from hotel operations

comprises revenue from room income, revenue from sale of food and beverages and revenue from
other hotel services including banquet income and membership fees

revenue from annuity assets

comprises revenue from rental income, maintenance and parking charges, revenue from other
activities incidental to commercial leasing (net), revenue from sale of construction materials and
scrap sale

Revenue Growth

Revenue Growth (%) is calculated as a percentage of revenue from operations of the relevant period/
year minus revenue from operations of the preceding period/ year, divided by revenue from
operations of the preceding period/ year

Revenue per Available Room or
RevPAR

revenue per available room, calculated by multiplying ARR charged and Occupancy. RevPAR does
not include other ancillary, non-room revenues, such as revenue from the sale of food and beverages
and other hotel services including banquet income and membership fees generated by a hospitality
asset.

RevPAR index

hotel performance for RevPAR over the market RevPAR. Indices > 1 reflects Company performance
higher than market; =1 reflects Company performance equal to market; < 1 reflects Company
performance less than market.

SAARC South Asian Association of Regional Cooperation

SEZ refers to a development type that includes all IT-focused Special Economic Zones approved by the
SEZ India Authority. It has different economic laws than the rest of the developments.

sf square feet

SLTDA Sri Lanka Tourism Development Authority

SLITHM Sri Lanka Institute of Tourism and Hotel Management

submarket areas within the city, where real estate activity has emerged over time at different intervals with

varied market dynamics. Since positioning, pricing and development may differ in different parts of
the city, these parts are considered as submarkets for ease of analysis

Tenant Sales

net sales generated by tenant(s) from sale of merchandise or provision of services from the stores
located within ICC Pavilion, Pune which forms part of the ICC Convention Centre

Total income

The sum of revenue from operations and other income

Total income growth

Total income growth (%) is calculated as a percentage of total income of the relevant period/ year
minus total income of the preceding period/year, divided by total income of the preceding period/
year

tenant stickiness

an industry related term which refers to tenant loyalty and the tendency of tenants to renew their
relationship with their landlord

Total Occupied Stock

Total Stock minus Vacant Space

Total Stock

represents the total completed space (occupied and vacant) in the market at the end of the
quarter/year.

Total Revenue per Occupied Room
or TRevPOR

total revenue per occupied room, calculated by dividing the revenue from operations for the relevant
hospitality asset(s) (plus service charges with respect to our Maldives hospitality assets) by the total
number of room nights sold in that year. TRevPOR includes other ancillary, non-room revenues,
such as revenue from the sale of food and beverages and other hotel services including banquet
income and membership fees generated by a hospitality asset.

Turnover Rentals

higher of (i) contracted turnover rent percentage applied to tenant sales of the respective period, less
applicable Minimum Guaranteed Rentals for the same period, or (ii) nil

UNESCO United Nations Educational, Scientific and Cultural Organization
UNWTO United Nations World Tourism Organization
up Uttar Pradesh

upper midscale segment

comprises full service or select service hotels, typically with lesser public areas and facilities and
smaller room sizes, which are more moderately positioned and priced than upscale hotels. In India,
these would generally be classified as four-star and sometimes three-star hotels.

upscale segment

hotels which are more moderately positioned and priced, with smaller room sizes, than luxury hotels.
In India and Maldives, these would generally be classified as four- or even five-star hotels, with
quality ranging between mid / upper four- star and entry level five-star quality.

Vacancy Rate (%)

Vacant Space expressed as a percentage of Total Stock

Vacant Space

represents the total office space in completed properties, which is available for lease and is being
actively marketed at the end of the quarter/year. Space that is not being marketed or is not available
for occupation is excluded from vacancy. Space that is under construction is also excluded from
Vacant Space.

walk-in guests

guests who dine at the F&B outlets located within our hospitality assets but who are not registered
hotel guests
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Term

Description

warm shell the space delivered to the tenant in air and watertight condition, including centralized AC
infrastructure, elevators, common area electrical wiring, utility and backup power and plumbing. In
a warm shell lease, the tenant may decide to do the fit-out or ask the developer to undertake the same
WTTC World Travel & Tourism Council

Western India

the states of Maharashtra, Goa and Gujarat

yield-on-cost

annualized ratio of incremental profit (profit for the period after capital expenditure less profit for a
similar time period before capital expenditure was incurred) divided by the capital expenditure
incurred

Conventional and General Terms or Abbreviations

Term Description
“X” or “Rs.” Or “Rupees” or “INR” | Indian Rupees
AIF(s) Alternative Investment Funds, as defined in, and registered under the SEBI AIF Regulations
“Bn” or “bn” Billion
BSE BSE Limited
CAGR Compounded annual growth rate

Category | AIF

AIFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations

Category | FPIs

FPIs who are registered as “Category | foreign portfolio investors” under the SEBI FPI Regulations

Category Il AIF

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

Category Il FPIs

FPIs who are registered as “Category |l foreign portfolio investors” under the SEBI FPI Regulations

Category Il AIF

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

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act, 1956

The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and modifications
thereunder

“Companies Act” or “Companies Act,
2013~

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

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIT under DPIIT File Number
5(2)/2020-FDI Policy dated October 15, 2020, effective from October 15, 2020 issued by the
Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India, and any modifications thereto or substitutions thereof, issued from time to
time

CSR

Corporate social responsibility

Depositories

Together, NSDL and CDSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Number

DP ID

Depository Participant’s Identification

“DP” or “Depository Participant”

A depository participant as defined under the Depositories Act

DPIT

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry,
Government of India (formerly known as Department of Industrial Policy and Promotion)

EGM Extraordinary general meeting

EPS Earnings per Equity Share

EUR Euro

FDI Foreign direct investment

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

“Financial Year” or “Fiscal” or|Unless stated otherwise, the period of 12 months ending March 31 of that particular year
“Fiscal Year” or “FY”

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

FVCI Foreign venture capital investors as defined and registered under the SEBI FVVCI Regulations

“Gol” or “Government” or “Central
Government”

Government of India
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Term

Description

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards issued by International Accounting Standards Board

Income-tax Act The Income-tax Act, 1961

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act and referred to in the
Companies (Indian Accounting Standards) Rules, 2015, as amended

India Republic of India

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India

“Mn” or “mn” Million

MSMEs Small scale undertakings as per the Micro, Small and Medium Enterprises Development Act, 2006

Mutual Funds Mutual Funds registered under the SEBI Mutual Fund Regulations

MVR Maldivian Rufiyaa

NACH National Automated Clearing House

National Investment Fund

National Investment Fund set up by resolution F. No. 2/3/2005-DD-I1 dated November 23, 2005 of
the Gol, published in the Gazette of India

“NAV” or “Net Asset Value”

Net asset value

NEFT National Electronic Fund Transfer

Negotiable Instruments Act The Negotiable Instruments Act, 1881

NPCI National Payments Corporation of India

NRE Non-Resident External

NRI An individual resident outside India, who is a citizen of India.

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

“OCB” or “Overseas Corporate|A company, partnership, society or other corporate body owned directly or indirectly to the extent

Body” of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest
is irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003
and immediately before such date had taken benefits under the general permission granted to OCBs
under FEMA. OCBs are not allowed to invest in the Issue

p.a. Per annum

P/E Ratio Price to Earnings Ratio

PAN Permanent Account Number

PAT Profit after tax

RBI Reserve Bank of India

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

“RoNW?” or “Return on Net Worth” | Return on net worth

RTGS Real Time Gross Settlement

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

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

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

SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

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

SEBI BTI Regulations

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

SEBI ICDR Master Circular

SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024
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Description

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 Securities
Market) Regulations, 2003

SEBI FVCI Regulations

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

SEBI ICDR Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers Regulations

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

SEBI Mutual Fund Regulations

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

SEBI RTA Master Circular

SEBI ICDR Master Circular bearing number SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May
7, 2024, to the extent it pertains to UPI

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

TAN

Tax deduction account number

U.S./JUSA/United States

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

USD/US$ United States Dollars

Uu.S.QIB “qualified institutional buyers” as defined in Rule 144A

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

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

Board of India (Venture Capital Fund) Regulations, 1996 or the SEBI AIF Regulations, as the case
may be
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SUMMARY OF THE ISSUE DOCUMENT

The following is a general summary of certain disclosures included in this Red Herring Prospectus and is not exhaustive, nor
does it purport to contain a summary of all the disclosures in this Red Herring Prospectus or all details relevant to prospective
investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed information
appearing elsewhere in this Red Herring Prospectus, including “Risk Factors”, “The 1ssue”, “Capital Structure”, “Objects
of the Issue”, “Industry Overview”, “Our Business and Properties”, “Our Promoter and Promoter Group”, “Restated
Financial Information”, “Pro Forma Financial Information”,"“Management’s Discussions and Analysis of Financial Position
and Results of Operations”, “Outstanding Litigation and Material Developments”, “Issue Procedure” and “Main Provisions
of the Articles of Association” beginning on pages 44, 99, 125, 140, 184, 241, 348, 356, 451, 510, 559, 613 and 636,
respectively.

Primary business of our Company

We are predominantly a hospitality asset owner primarily focused on luxury offerings across business and leisure segments in
India and the Maldives. Until August 2024, our portfolio consisted of an integrated hospitality-led development comprising JW
Marriott, Pune, ICC Offices, Pune and ICC Pavilion, Pune. In August 2024, pursuant to the Acquisition Transactions, we
acquired 10 operational hospitality assets (seven in India and three in Maldives) and two hospitality assets under development
(one each in India and Sri Lanka). Pursuant to such Acquisition Transactions, we also acquired two Grade A office assets. For
further details, see “Acquisition Transactions” beginning on page 309.

Among listed hospitality companies in India,* (i) our pro forma revenue was the third highest in each of FY24 and FY23 and
second highest for FY22 and (ii) our pro forma EBITDA was the third highest in FY24 and second highest for each of FY23
and FY22.

The following table sets forth select financial information derived from our Restated Financial Information for the periods/years
indicated.

Particulars Six months ended FY240) FY23® FY220
September 30,
2024@
(X million)
Revenue from hotel operations 2,187.43 2,437.15 2,257.92 911.22
Total income 3,889.28 4,947.08 4,417.54 2,375.05
EBITDA®W 1,803.97 3,005.59 2,500.92 1,245.97
Restated profit/(loss) for the period/year (207.62) 1,663.17 1,312.73 294.31

Notes:

(1) For a reconciliation of non-GAAP measures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Non-GAAP Measures” on page 546

(2) Post-Acquisition Transaction. The impact of Acquisition Transactions have been included from the date of acquisition of the New Portfolio. For
further details, please see “Acquisition Transactions” on page 309.

(3) Prior to the Acquisition Transactions, which were completed after FY24.

The following table sets forth select financial information derived from our Pro Forma Financial Information, after considering
the illustrative impact of the Acquisition Transactions, for the periods/years indicated.

Particulars Six months ended FY24 FY23 FY22
September 30, 2024
(X million)
Pro forma revenue from hotel operations 5,997.65 13,740.65 12,812.80 8,207.75
Pro forma total income 8,759.04 19,073.78 17,621.87 11,976.09
Pro forma EBITDA® 3,638.88 8,697.75 7,711.21 4,924.34
Pro forma profit/(loss) for the period/year (1,378.28) (667.46) 156.75 (1,461.97)

Note:

(1) For a reconciliation of non-GAAP measures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Non-
GAAP Measures” on page 546.

Industry in which our Company operates

The India travel and tourism sector contributed Rs. 19.1 trillion of GDP in 2023 and is expected to contribute over Rs. 43 trillion
by 2034. Domestic travel visits grew at a 13.5% CAGR between 2001-2019. HAI estimates that foreign tourists in India will
cross 30 million by 2037 (from 9.3 million in 2023). The Maldives received 1.9 million foreign tourists in 2023 from various
international source markets (including long-haul markets) (Source: Horwath HTL Report). 2 Pune currently ranks as the sixth
largest office market in India in terms of completed stock (Source: CBRE Report).®

1 Based on listed company annual reports and quarterly reports and includes listed companies in India that own 1.5k or more rooms and that operate
predominantly in the hospitality segment. Please refer to “Industry Overview — Overview of Indian Hotel Industry — Operating Performance Comparison” on
page 209.

2 See “Industry Overview — Overview of Maldives Hospitality Industry — Overview of Key Demand Drivers — Robust post COVID recovery” on page 212.

% See “Industry Overview — Overview of Pune” on page 232.
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Our Promoters

Our Promoters are Atul I. Chordia, Atul I. Chordia HUF, Premsagar Infra Realty Private Limited, BRE Asia ICC Holdings Ltd
and BREP Asia Il India Holding Co VI Pte. Ltd. For further details, see “Our Promoters and Promoter Group” beginning on
page 348.

Issue size

The following table summarizes the details of the Issue. For further details, see “The Issue” and “Issue Structure” beginning on
pages 99 and 608, respectively.

Fresh Issue of Equity Shares®) | Up to [®] Equity Shares of face value of Z1 each for cash at price of Z[®] per Equity Share of face value
%1 each (including a premium of [ e] per Equity Share) aggregating up to 316,000 million

The Issue comprises:

Employee Reservation | Up to [e] Equity Shares of face value %1 each aggregating up to X10 million
Portion®
Net Issue Up to [e] Equity Shares of face value of %1 each aggregating up to Z[e] million

@ The Fresh Issue has been authorised by a resolution of our Board at their meeting held on September 5, 2024 and a special resolution passed by our
Shareholders at their meeting held on September 6, 2024.

In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees Bidding in the Employee Reservation Portion who have Bid in excess of €0.20 million (net of Employee
Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not exceeding 0.50 million (net of Employee Discount, if
any). The unsubscribed portion, if any, in the Employee Reservation Portion shall be added to the Net Issue.

2)

The Issue and the Net Issue shall constitute [®]% and [#]% of the post Issue paid up Equity Share capital of our Company.
Objects of the Issue

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

Particulars Amount (in X million)

Repayment/prepayment, in part or full, of certain of borrowings availed 14,000

by:

(a) our Company including payment of interest accrued thereon;

(b) our step- down Subsidiaries namely SS & L Beach Private Limited
and Maldives Property Holdings Private Limited including payment
of interest accrued thereon through investment in such step-down
Subsidiaries;

General corporate purposes® [o]

Total [o]

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

For further details, see “Objects of the Issue” beginning on page 140.
Aggregate pre-lIssue and post-Issue shareholding of our Promoters and members of the Promoter Group

The aggregate pre-Issue shareholding of our Promoters and members of the Promoter Group as a percentage of pre-Issue and
post-Issue paid-up Equity Share Capital of our Company, as on the date of this Red Herring Prospectus, is set forth below:

S. Name of the shareholder Pre-Issue number of | Percentage of the Post-Issue Percentage of
No. Equity Shares of pre-Issue equity number of the post-Issue
face value of T 1 share capital (%) | Equity Shares of | equity share
each face value of T 1 capital (%)"
each *
Promoters
1 Premsagar Infra Realty Private Limited 87,070,470 41.73 [e] [e]
2. Atul I. Chordia 3,858,570 1.85 [e] [e]
3. Atul I. Chordia HUF 2,310,850 1.11 [e] [e]
4 BRE Asia ICC Holdings Ltd 52,104,896 24.97 [e] [e]
5. BREP Asia III India Holding Co VI Pte. Ltd. 23,465,150 11.25 [e] [e]
Total (A) 168,809,936 80.90 [o] [e]
Promoter Group
1. Meena Chordia 433,980 0.21 [e] [e]
2. Panchshil Hotels Private Limited 3,588,690 1.72 [e] [e]
3. Balewadi Techpark Private Limited 8,971,730 4.30 [o] [e]
4. Panchshil Infrastructure Holdings Private 9,730,880 4.66 [e] [e]
Limited
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S. Name of the shareholder Pre-Issue number of | Percentage of the Post-Issue Percentage of
No. Equity Shares of pre-Issue equity number of the post-Issue
face value of T 1 share capital (%) | Equity Shares of | equity share
each face value of T 1 capital (%)"
each "
Promoters
5. Panchshil IT Park Private Limited 4,853,830 2.33 [e] [e]
6. Sagar Chordia 1,301,950 0.62 [e] [e]
7. Panchshil Realty and Developers Private 9,137,230 4.38 [®] [e]
Limited
8. Yash Chordia 433,980 0.21 [e] [e]
9. Yashika Chordia 433,980 0.21 [e] [e]
10. BREP Asia SBS ICC Holding (NQ) Ltd. 114,884 0.06 [e] [e]
Total(B) 39,001,134 18.69 - [e]
Total (A+B) 207,811,070 99.59 - [e]

* To be updated in the Prospectus

For further details, see “Capital Structure - History of the Equity Share capital held by our Promoters” beginning on page 133.

Summary of Restated Financial Information

The following details are derived from the Restated Financial Information:

(in X million, unless otherwise stated)

Particulars For the six months As at and for the Financial Year ended
period ended March 31, March 31, March 31,
September 30, 2024 2024 2023 2022

Equity share capital 208.66 104.44 104.44 107.14
Other Equity 30,361.88 3,240.10 1,573.28 2,043.73
Non-controlling interest 7,397.62 - - -
Total equity 37,968.16 3,344.54 1,677.72 2,150.87
Net Worth® 37,929.16 3,305.54 1,638.72 2,114.57
Total income 3,889.28 4,947.08 4,417.54 2,375.05
Revenue from operations 3,727.78 4,779.80 4,308.13 2,291.70
Restated profit/(loss) for the period/ year (207.62) 1,663.17 1,312.73 294.31
Restated Earnings per equity share— Basic & Diluted®@®) (in 3)* (2.28) 15.92 12.36 2.75
Return on Net Worth @ (%) (0.55) 50.31 80.11 13.92
Net Asset Value per Equity Share of face value of ¥1 each @™ (in 289.56 31.65 15.43 19.74
3

Borrowings® 35,991.64 4,126.08 4,251.67 4,190.01

*Not annualized for September 30, 2024
Notes:

1.

Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and debit
or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation, in accordance
with Regulation 2(1)(hh) of the SEBI ICDR Regulations.

Net Worth reported above is inclusive of value of Non-Controlling Interest for the six months ended September 2024 and Net Worth excluding Non-
Controlling Interest is Rs 30,351.54 Mn for the six months ended September 2024

Pursuant to a special resolution passed by our Shareholders vide postal ballot on July 12, 2024, and resolution passed by Board on July 9, 2024, each
equity share of our Company of face value of ¥10 was sub-divided into 10 Equity Shares of face value of ¥ 1 each. Accordingly, the issued, subscribed
and paid-up equity share capital of our Company was sub-divided from 10,443,957 equity shares of face value of ¥10 each into 104,439,570 equity shares
of face value of T 1 each. Earnings per Equity Share (basic and diluted) and Net Asset Value has been calculated for all periods presented after giving
effect to such sub-division in accordance with applicable accounting standards.

Return on Net Worth is calculated as Restated profit for the year/ period divided by Closing Net Worth; Closing Net Worth is calculated as at the end of
the year/ period.

Return on Net Worth (RoNW) (%) for six month ended September 30, 2024 reported above is inclusive of Non-Controlling Interest. RoONW (%) excluding
for Non-Controlling Interest is (0.98%)

Net Asset Value per Equity Share is calculated as Net Worth as of the end of relevant year/ period divided by the aggregate of total number of equity
shares outstanding at the end of such period/year.

Net Asset Value (NAV) reported above is inclusive of Non-Controlling Interest. NAV excluding Non-Controlling Interest is Rs 233.08 for six month ended
September 30, 2024.

Borrowings is calculated as sum of Non Current Borrowings and Current Borrowings

Basic and diluted earnings per equity share of ¥1 each are calculated in accordance with Ind AS 33 —Earnings per share, prescribed under the Companies
(Indian Accounting Standard) Rules, 2015.

For further details, see “Financial Information” and “Other Financial Information” beginning on pages 356 and 506,
respectively.

Summary of Pro Forma Financial Information

The following details are derived from the Pro Forma Financial Information:
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Particulars For the six months period | As at and for the Financial Year ended
ended September 30, 2024
March 31, | March 31, | March 31,
2024 2023 2022

Pro Forma Equity share capital NA? 208.66 208.66 211.36
Pro Forma Other Equity NA*|  29,831.42| 28,742.50 27,258.79
Pro Forma Non-controlling interests NA# 6,657.25 7,659.32 6,980.06
Pro Forma Total equity NA# 36,697.33 36,610.48 34,450.21
Pro Forma Net Worth® NA*|  36,658.33 36,571.48 34,413.91
Pro Forma Total income 8,759.04 19,073.78 17,621.87 11,976.09
Pro Forma Revenue from operations 8,464.41 18,420.66 16,993.74 11,625.70
Pro Forma Profit/ (Loss) for the year (1,378.28) (667.46) 156.75 (1,461.97)
Pro Forma Basic and Diluted Earnings Per Equity Share®®" (in (7.97) (5.24) (0.71) (7.42)
3
Pro Forma Return on Net Worth @ (%) NA# (1.82%) 0.43% (4.25%)
Pro Forma Net Asset Value per Equity Share of face value of X1 NA# 175.68 173.81 162.82
each @@ (in %)
Pro Forma Borrowings® NA*|  36,821.29| 35,996.60 32,910.71

“No Pro Forma balance sheet has been prepared for September 30, 2024.

* Not Annualised for September 2024

(1) Proforma Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous
expenditure not written off, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation, in accordance
with Regulation 2(1)(hh) of the SEBI ICDR Regulations.

Proforma Net Worth reported above is inclusive of value of Non-Controlling Interest for the fiscal year 2024, 2023 and 2022 and Net Worth excluding Non-
Controlling Interest is Rs 30,001.08 Mn, Rs 28,912.16 Mn and Rs 27,433.85 Mn for the fiscal year 2024, 2023 and 2022, respectively

(2) Pursuant to a special resolution passed by our Shareholders vide postal ballot on July 12, 2024, and resolution passed by Board on July 9, 2024, each
equity share of our Company of face value of <10 was sub-divided into 10 Equity Shares of face value of T 1 each. Accordingly, the issued, subscribed and
paid-up equity share capital of our Company was sub-divided from 10,443,957 equity shares of face value of Z10 each into 104,439,570 equity shares of face
value of % 1 each. Earnings per Equity Share (basic and diluted) and Net Asset Value has been calculated for all periods presented after giving effect to such
sub-division in accordance with applicable accounting standards.

(3) Proforma Return on Net Worth is calculated as Pro Forma profit for the period/vear divided by Closing Net Worth; Closing Net Worth is calculated as at
the end of the period/year.

Proforma Return on Net Worth (RoNW) (%) reported above is inclusive of value of Non-Controlling Interest. RoONW (%) excluding for Non-Controlling Interest
is (3.65%), (0.52%) and (5.72%) for Fiscals 2024, 2023 and 2022 respectively

(4) Proforma Net Asset Value per Equity Share is calculated as Net Worth as of the end of relevant year divided by the aggregate of total number of equity
shares outstanding at the end of such period/year

Net Asset Value (NAV) reported above is inclusive of Non-Controlling Interest. NAV excluding Non-Controlling Interest is Rs 143.78, Rs 137.41 and Rs 129.80
for Fiscals 2024, 2023 and 2022 respectively

(5) Borrowings is calculated as sum of Non-Current Borrowings and Current Borrowings

(6) Proforma Basic and diluted earnings per equity share of %1 each are calculated in accordance with Ind AS 33 — Earnings per share, prescribed under the
Companies (Indian Accounting Standard) Rules, 2015.

Note: Given that the Acquisition Transactions have been completed prior to September 30, 2024, Proforma Financial Information has not been presented for
the six months ended September 24, 2024 in this Red Herring Prospectus.

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

There are no qualifications included by the Statutory Auditors in their audit reports on the audited interim consolidated financial
statements of the Group and its joint venture for the period ended September 30, 2024, and the audited financial statements of
the Company for the years ended March 31, 2024, March 31, 2023 and March 31, 2022 which has not been given effect to in
the Restated Financial Information.

Summary of Outstanding Litigation
A summary of outstanding litigation proceedings involving our Company, Promoters, Directors, Subsidiaries, Joint Venture and Group

Companies as on the date of this Red Herring Prospectus as disclosed in the section titled “Outstanding Litigation and Material
Developments” in terms of the SEBI ICDR Regulations and the Materiality Policy is provided below:

Name of entity Criminal Tax Statutory or regulatory | Disciplinary actions by the [ Material Aggregate
proceedings | proceedings proceedings SEBI or Stock Exchanges civil amount
against our Promoters in | litigations | involved (X in
the last five years, million)®
including outstanding
action
Company
By the Company 2 Nil Nil Nil Nil 3.8
Against the Nil 2 2 . Nil 64.56
Nil
Company
Directors”
By our Directors Nil Nil Nil Nil Nil Nil
Against the Nil Nil Nil Nil Nil Nil
Directors
Promoters (Panchshil Promoters)
By Promoters | Nil | Nil | Nil | Nil | Nil | Nil
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Name of entity Criminal Tax Statutory or regulatory | Disciplinary actions by the [ Material Aggregate
proceedings | proceedings proceedings SEBI or Stock Exchanges civil amount
against our Promoters in | litigations | involved (R in
the last five years, million)®
including outstanding
action

Against Promoters 2 12 1 Nil Nil 264.83
Promoter (BRE Promoters)
By Promoter Nil Nil Nil Nil Nil Nil
Against Promoters Nil Nil Nil Nil Nil Nil
Subsidiaries
By Subsidiaries Nil Nil Nil Nil Nil Nil
Against Nil 14 2 Nil 3@ 128.00
Subsidiaries
Joint Venture
By Joint Venture Nil Nil Nil Nil Nil Nil
Against Joint Nil Nil Nil Nil Nil Nil
Venture
Group Companies®
By Group Nil Nil Nil Nil Nil Nil
Companies
Against Group Nil Nil Nil Nil Nil® Nil
Companies

*  Other than Atul I. Chordia, Promoter of our Company

@ To the extent ascertainable and quantifiable

@ Includes the litigation involving our Group Company, Cessna Garden Developers Private Limited

% Pending litigation involving our Group Companies which will have a material impact on our Company
@ Excludes the litigation involving our Group Company, Cessna Garden Developers Private Limited

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments” beginning
on page 559.

Risk Factors

Specific attention of the Bidders is invited to “Risk Factors” beginning on page 44 to have an informed view before making an
investment decision. Bidders are advised to read the risk factors carefully before taking an investment decision in the Issue. Set
forth below are the top 10 risk factors applicable to our Company:

Sr.
No.

Description of the Risk

1.

Our Company acquired the New Portfolio recently (in Fiscal 2025) from our Promoters and may undertake such acquisitions in
the future. Further, the Pro Forma Financial Information prepared for this Red Herring Prospectus is presented for illustrative
purposes only to illustrate the impact of such acquisition of New Portfolio as if the acquisition had taken place at the beginning
of the applicable period/year and may not accurately reflect our future financial condition or results of operations.

We rely on third parties for the quality of services at our hospitality assets and our hospitality assets are operated by or franchised
from third-party brands. Any adverse impact on the reputation of our hospitality assets, or the brands under which they operate,
or a failure of quality control systems at our hospitality assets could adversely affect our business, results of operations and
financial condition.

We do not have a consolidated operating history through which our overall performance may be evaluated and have losses on a
pro forma basis in FY24 and FY22. If we do not successfully integrate and operate the properties that we have acquired pursuant
to the Acquisition Transactions, we may continue to incur losses and our business, financial condition, cash flows and results of
operations may be adversely affected.

Most of our hospitality assets are operated by or franchised from Marriott and Hilton, collectively comprising 8 out of 11
operational hospitality assets, contributing to 78.05% of the keys in our hospitality portfolio as at September 30, 2024 and
49.19% of our pro forma total income for the six months ended September 30, 2024. While we have entered into long term
agreements with such third party operators or franchisors, if these agreements are terminated or not renewed, our business, results
of operations, cash flows and financial condition may be adversely affected.

A significant portion of our pro forma total income is derived from our pro forma revenue from hotel operations (which
contributed to 68.47% and 72.04% of our pro forma total income for the six months ended September 30, 2024 and FY24,
respectively). In addition, a significant portion of our pro forma total income is derived from four of our largest hospitality assets
(which contributed to 52.83% and 58.26% of our pro forma total income for the six months ended September 30, 2024 and
FY24, respectively). Any adverse developments affecting such assets could have an adverse effect on our business, financial
condition, cash flows and results of operations.

Prior to the Acquisition Transactions, all our total income on a restated basis was derived from assets located in Pune. A
significant portion of our pro forma total income is derived from assets concentrated in a few geographical locations (58.40%
and 32.03% of our pro forma total income for the six months ended September 30, 2024 from assets located in Pune and
Maldives, respectively, contributing to 90.43% of our pro forma total income for the six months ended September 30, 2024, and
53.29% and 38.24% of our pro forma total income for FY24 from assets located in Pune and Maldives, respectively, contributing
to 91.53% of our pro forma total income for FY24). Any adverse developments affecting such assets or locations could have an
adverse effect on our business, financial condition, cash flows and results of operations.
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7. Our annuity assets contributed to 28.02% and 24.44% of our pro forma total income for the six months ended September 30,
2024 and FY24, respectively. If there is a decline in demand for office and retail properties, our business, financial condition,
results of operations and cash flows may be adversely affected.

8. The success of our business is dependent on the ability to anticipate and respond to customer requirements. Our business may
be affected if we are unable to identify and understand contemporary and evolving customer preferences or if we are unable to
deliver quality service as compared to our competitors. Further, any delay in execution of ongoing projects would adversely
impact the operations and profitability of our Company.

9. Our hospitality business is subject to seasonal and cyclical variations that could result in fluctuations in our results of operations
and cash flows.

Conflicts of interest may arise out of common business objectives shared by our Promoters, our Company and their respective
associates/affiliates and our Directors. Further, the BRE Promoters have not entered into a deed of right of first offer in respect
of any assets owned by them or other entities of Blackstone which could lead to potential conflicts of interest.

10.

Summary of Contingent Liabilities

The following is a summary table of our contingent liabilities as at September 30, 2024 as per Ind AS 37 — Provisions,
Contingent Liabilities and Contingent Assets:

As at September 30, 2024
(Rs. millions)

Particulars

Contingent Liabilities
Demand raised by Goods and Services Tax Authorities
Demand raised by Income Tax Authorities

Notice from State Excise division
Note:

a) The Office of the Collector, (State Excise Division) Pune has issued a notice dated May 24, 2024 to our Promoter, Atul I. Chordia and
other alleging violation of certain terms of the license room permit granted to Marriott Suites, Pune, alleging violations include inter alia,
sale to and consumption of foreign liquor to minors. The Collector has suspended the license till further orders and demanded that our
Promoters show cause as to why the license should not be permanently revoked. We have responded to the notice and the matter is currently
pending.

b) The Group is contesting excise and service tax demand and the management, including its tax advisors, believe that it's position will likely
be upheld in the appellate process. No expense has been accrued in the restated summary statements for the tax demands raised. The
management believes that the ultimate outcome of this proceeding will not have a material adverse effect on the Group's financial position
and results of the operations.

8.87
62.49
Refer note (a) below

Summary of Related Party Transactions

A summary of related party transactions as per the requirements under Ind AS 24 — Related Party Disclosures read with
the SEBI ICDR Regulations entered into by our Company with related parties as at and for the six months period ended
September 30, 2024 and the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 derived from
our Restated Financial Information is as follows:

Nature of Related parties Nature of relationship Transactions for the period/year ended (% in million)
transactions with whom
transactions Six months | March 31, | March 31, 2023 | March 31,
have taken period 2024 2022
place ended
September
30, 2024
Reimbursement of | Eon-Hinjewadi | Enterprises owned or significantly 0.04 0.00* - 0.21
expenses  (paid/ | Infrastructure influenced by key management
payable)/ Private Limited |personnel or their relatives or
reimbursement of major  shareholders of the
expenses Company
Panchshil Enterprises owned or significantly 0.55 - - 0.23
Infrastructure influenced by key management
Holdings Private | personnel or their relatives or
Limited major  shareholders  of  the
Company
Panchshil Enterprises owned or significantly 0.28 1.95 0.07 1.03
Corporate Park | influenced by key management
Private Limited |personnel or their relatives or
major  shareholders  of  the
Company
Lifestyle Interior | Enterprises owned or significantly 0.05 0.06 - -
LLP influenced by key management
personnel or their relatives or
major  shareholders of the
Company
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Nature of

Related parties

Nature of relationship

Transactions for the period/year ended (X in million)

transactions with whom
transactions Six months | March 31, | March 31, 2023 | March 31,
have taken period 2024 2022
place ended
September
30, 2024
A2Z Online | Enterprises owned or significantly 0.31 - - -
Services Private | influenced by key management
Limited personnel or their relatives or
major  shareholders of the
Company
Professional fees | A2Z Online | Enterprises owned or significantly - 51.66 - 11.90
Services Private | influenced by key management
Limited personnel or their relatives or
major  shareholders of the
Company
General & |A2Z Online | Enterprises owned or significantly - 0.64 - -
administration Services Private | influenced by key management
cost Limited personnel or their relatives or
major  shareholders of the
Company
Asset management | A2Z Online | Enterprises owned or significantly 73.18 31.58 28.55 23.76
charges paid/ | Services Private | influenced by key management
Asset management | Limited personnel or their relatives or
charges major  shareholders  of  the
Company
Royalty fees | Premsagar Infra | Investors - 0.65 - -
expense Realty  Private
Limited
Sales of | Lifestyle Interior | Enterprises owned or significantly 0.12 0.19 1.66 -
construction LLP influenced by key management
material personnel or their relatives or
major  shareholders  of the
Company
CAM income- | A2Z Online | Enterprises owned or significantly - 8.40 12.29 6.17
office block | Services Private |influenced by key management
recovery Limited personnel or their relatives or
major  shareholders  of  the
Company
Reimbursement of | Panchshil Enterprises owned or significantly - 0.72 0.90 -
expenses received | Corporate Park |influenced by key management
or receivable Private Limited |personnel or their relatives or
major  shareholders of the
Company
Panchshil Enterprises owned or significantly 46.32 12.50 7.79 -
Infrastructure influenced by key management
Holdings Private | personnel or their relatives or
Limited major  shareholders of the
Company
Eon-Hinjewadi | Enterprises owned or significantly - 0.94 0.84 -
Infrastructure influenced by key management
Private Limited |personnel or their relatives or
major  shareholders  of  the
Company
EON  Kharadi | Enterprises owned or significantly - - 0.23 -
Infrastructure influenced by key management
Private Limited |personnel or their relatives or
major  shareholders of the
Company
Eastside Enterprises owned or significantly 3.80 - - -
Business  Park |influenced by key management
Private Limited |personnel or their relatives or
major  shareholders of the
Company
Lifestyle Interior | Enterprises owned or significantly 0.00 - - -
LLP influenced by key management
personnel or their relatives or
major  shareholders  of  the
Company
Rental income Le-Style Enterprises owned or significantly 0.41 0.83 0.28 0.75
Enterprise influenced by key management

Private Limited

personnel or their relatives or
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Nature of

Related parties

Nature of relationship

Transactions for the period/year ended (X in million)

transactions with whom
transactions Six months | March 31, | March 31, 2023 | March 31,
have taken period 2024 2022
place ended
September
30, 2024
major  shareholders of the
Company
Unsecured  loan | A2Z Online | Enterprises owned or significantly 100.00 - 10.00
given by the|Services Private |influenced by key management
Group/ Unsecured | Limited personnel or their relatives or
loan given to major  shareholders of the
Company
Gramercy Trade | Enterprises owned or significantly - - 80.00
Industries influenced by key management
Private Limited |personnel or their relatives or
major  shareholders of the
Company
Panchshil Trade | Enterprises owned or significantly 5.00 830.00 -
and  Techpark |influenced by key management
Private Limited |personnel or their relatives or
major  shareholders of the
Company
Brightside Enterprises owned or significantly - - 350.00
Techpark Private | influenced by key management
Limited* personnel or their relatives or
major  shareholders  of the
Company
Enterprise Data | Enterprises owned or significantly - 120.00 -
Parks Private | influenced by key management
Limited personnel or their relatives or
major  shareholders  of  the
Company
Live Park Realty | Enterprises or entities owned or 650.00 - -
Private Limited |controlled by/ over which the key
management personnel (and/or
their relatives) exercise significant
influence
Kudakurathu Joint Venture 133.94 - -
Island Resort
Private Limited
Soboho  Private | Enterprises or entities owned or 10.00 - -
Limited controlled by/ over which the key
management personnel (and/or
their relatives) exercise significant
influence
Unsecured  loan | Panchshil Trade | Enterprises owned or significantly 715.00 120.00 -
received back by|and  Techpark|influenced by key management
the Group/ | Private Limited | personnel or their relatives or
Unsecured  loan major  shareholders  of the
repaid from Company
Enterprise Data | Enterprises owned or significantly - 120.00 -
Parks Private | influenced by key management
Limited personnel or their relatives or
major  shareholders of the
Company
A2Z Online | Enterprises owned or significantly 270.00 - 10.00
Services Private | influenced by key management
Limited personnel or their relatives or
major  shareholders  of  the
Company
Gramercy Trade | Enterprises owned or significantly - - 80.00
Industries influenced by key management
Private Limited |personnel or their relatives or
major  shareholders  of  the
Company
Brightside Enterprises owned or significantly - - 350.00

Techpark Private
Limited”

influenced by key management
personnel or their relatives or major
shareholders of the Company
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Nature of

Related parties

Nature of relationship

Transactions for the period/year ended (X in million)

transactions with whom
transactions Six months | March 31, | March 31, 2023 | March 31,
have taken period 2024 2022
place ended
September
30, 2024
Enterprises owned or significantly 650.00 - - -
influenced by key management
personnel or their relatives or
Live Park Realty [major  shareholders of the
Private Limited | Company
Enterprises owned or significantly 504.98 - - -
influenced by key management
Pune  Express | personnel or their relatives or
Infrastructure major  shareholders of the
Private Limited | Company
Unsecured  loan | A2Z Online | Enterprises owned or significantly - - 970.00 -
taken from Services Private | influenced by key management
Limited personnel or their relatives or
major  shareholders of the
Company
Unsecured  loan | A2Z Online | Enterprises owned or significantly - - 970.00 -
repaid to Services Private | influenced by key management
Limited personnel or their relatives or
major  shareholders  of  the
Company
Unsecured  loan Enterprises owned or significantly 337.02 - - -
repaid by the influenced by key management
Group Panchshil Trade | personnel or their relatives or
and  Techpark |major shareholders of the
Private Limited | Company
Enterprises owned or significantly 50.90 - - -
influenced by key management
Balewadi personnel or their relatives or
Techpark Private |[major ~ shareholders  of  the
Limited Company
Services received | A2Z Online | Enterprises owned or significantly - - 4.16 -
Services Private | influenced by key management
Limited personnel or their relatives or
major  shareholders  of  the
Company
Lifestyle Interior | Enterprises owned or significantly - - 0.75 -
LLP influenced by key management
personnel or their relatives or
major  shareholders  of the
Company
Purchase of | Lifestyle Interior | Enterprises owned or significantly 0.03 5.21 0.29 -
construction LLP influenced by key management
material/ purchase personnel or their relatives or
of material major  shareholders of the
Company
Le-Style Enterprises owned or significantly 1.32 - - -
Enterprise influenced by key management
Private Limited |personnel or their relatives or
major  shareholders  of  the
Company
Rent, rate & taxes | Lifestyle Interior | Enterprises owned or significantly - - 0.00* -
LLP influenced by key management
personnel or their relatives or
major  shareholders  of  the
Company
Repair & | Lifestyle Interior | Enterprises owned or significantly - 1.57 9.37 -
maintenance LLP influenced by key management
personnel or their relatives or major
shareholders of the Company
Income others Panchshil  Realty | Enterprises owned or significantly - - 21.75 -
and Developers | influenced by key management
Private Limited personnel or their relatives or major
shareholders of the Company
Brokerage A2Z Online | Enterprises owned or significantly - 53.64 50.76 59.79
expenses Services Private | influenced by key management

Limited

personnel or their relatives or
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Nature of

Related parties

Nature of relationship

Transactions for the period/year ended (X in million)

transactions with whom
transactions Six months | March 31, | March 31, 2023 | March 31,
have taken period 2024 2022
place ended
September
30, 2024
major  shareholders of the
Company
Interest expenses | A2Z Online | Enterprises owned or significantly - - 0.60
paid/payable /| Services Private | influenced by key management
Interest expenses | Limited personnel or their relatives or
major  shareholders of the
Company
Brightside Enterprises owned or significantly - - 0.60
Techpark Private | influenced by key management
Limited* personnel or their relatives or
major  shareholders of the
Company
Panchshil Trade | Enterprises or entities owned or 33.14 - -
and  Techpark | controlled by/ over which the key
Private Limited | management personnel (and/or
their relatives) exercise significant
influence
Premsagar Infra | Enterprises or entities owned or 0.09 - -
Reality  Private | controlled by/ over which the key
Limited management personnel (and/or
their relatives) exercise significant
influence
Estela Enterprises or entities owned or 1.70 - -
Enterprises controlled by/ over which the key
Private Limited | management personnel (and/or
their relatives) exercise significant
influence
Interest  income | A2Z Online | Enterprises owned or significantly 0.05 - 0.00*
earned/  Interest | Services Private | influenced by key management
income Limited personnel or their relatives or
major  shareholders  of  the
Company
Gramercy Trade | Enterprises owned or significantly - - 4.83
Industries influenced by key management
Private Limited |personnel or their relatives or
major  shareholders  of the
Company
Panchshil Trade | Enterprises owned or significantly 17.27 50.37 -
and  Techpark |influenced by key management
Private Limited |personnel or their relatives or
major  shareholders of the
Company
Enterprise Data | Enterprises owned or significantly - 0.04 -
Parks Private | influenced by key management
Limited personnel or their relatives or
major  shareholders  of  the
Company
Live Park Realty | Enterprises or entities owned or 5.34 - -
Private Limited | controlled by/ over which the key
management personnel (and/or
their relatives) exercise significant
influence
Panchshil Realty | Enterprises or entities owned or 3.34 - -
and Developers | controlled by/ over which the key
Private Limited | management personnel (and/or
their relatives) exercise significant
influence
Balewadi Enterprises or entities owned or 3.16 - -

Techpark Private
Limited

controlled by/ over which the key
management personnel (and/or their
relatives) exercise significant influence
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Nature of

Related parties

Nature of relationship

Transactions for the period/year ended (X in million)

transactions with whom
transactions Six months | March 31, | March 31, 2023 | March 31,
have taken period 2024 2022
place ended
September
30, 2024
Wellcraft Realty | Enterprises or entities owned or 1.28 - - -
Private Limited | controlled by/ over which the key
management personnel (and/or
their relatives) exercise significant
influence
Kudakurathu Joint Venture 0.16 - - -
Island Resort
Private Limited
Buy Back of|Atul I. Chordia | Key managerial personnel - - 16.66 -
shares including | Atul 1. Chordia - | Investors - - 15.06 -
security premium | HUF
Premsagar Infra | Investors - - 308.54 -
Realty  Private
Limited
BRE Asia ICC |Investors - - 340.26 -
Holdings
Limited
Dividend Atul I. Chordia | Key managerial personnel - - 23.67 -
Atul 1. Chordia - | Investors - - 21.40 -
HUF
Premsagar Infra | Investors - - 438.44 -
Realty  Private
Limited
BRE Asia ICC | Investors - - 483.50 -
Holdings
Limited
RoC fees A2Z Online | Enterprises owned or significantly - - - 0.00*
Services Private | influenced by key management
Limited personnel or their relatives or
major  shareholders  of  the
Company
CSR Expenses | Panchshil Enterprises owned or significantly - 13.50 8.80 13.00
(Donation) Foundation influenced by key management
personnel or their relatives or
major  shareholders  of  the
Company
Signage  income | Panchshil Enterprises owned or significantly 0.80 1.92 1.87 0.21
earned/  Signage | Infrastructure influenced by key management
income Holdings Private | personnel or their relatives or
Limited major  shareholders of the
Company
Room, food &|[EON  Kharadi|Enterprises owned or significantly - - 0.16
beverage revenue | Infrastructure influenced by key management -
Private Limited |personnel or their relatives or
major  shareholders  of  the
Company
A2Z Online | Enterprises owned or significantly 5.53 5.06 5.89 4.46
Services Private | influenced by key management
Limited personnel or their relatives or
major  shareholders  of  the
Company
Panchshil Enterprises owned or significantly 0.27 0.33 0.09 6.22
Infrastructure influenced by key management
Holdings Private personnel or their relatives or major
Limited shareholders of the Company
Eon-Hinjewadi |Enterprises owned or significantly 0.22 0.00* - 0.68
Infrastructure influenced by key management
Private Limited |Personnel or their relatives or major
shareholders of the Company
Atul I. Chordia | Key managerial personnel - 0.43 -
Panchshil Hotels | Enterprises owned or significantly 0.05

Private Limited

influenced by key management
personnel or their relatives or
major  shareholders of the
Company

30




Nature of

Related parties

Nature of relationship

Transactions for the period/year ended (X in million)

transactions with whom
transactions Six months | March 31, | March 31, 2023 | March 31,
have taken period 2024 2022
place ended
September
30, 2024
Resham Chordia | Key managerial personnel - - 0.13 -
Panchshil Enterprises owned or significantly - 0.00* 0.05 1.86
Corporate Park | influenced by key management
Private Limited |personnel or their relatives or
major  shareholders of the
Company
Advance for | Panchshil Realty | Enterprises owned or significantly - - - 5.36
purchase of {and Developers | influenced by key management
material Private Limited |personnel or their relatives or
major  shareholders of the
Company
Remuneration Atul Chordia Key managerial personnel 6.00 12.00 12.00 12.00
paid/ payable™ /| Ranjit Batra Key managerial personnel 7.07 - - -
Director’s Paresh Bafna Key managerial personnel 0.68 - - -
remuneration Pradip Key managerial personnel 0.79 - - -
Bhatambrekar
Sitting fees paid/ | Punita Sinha Non-Executive Directors/ 0.15 - - -
payable Independent Directors
Bharat Khanna | Non-Executive Directors/ 0.35 - - -
Independent Directors
Nipun Sahani Non-Executive Directors/ 0.10 - - -
Independent Directors
Thilan Non-Executive Directors/ 0.30 - - -
Wijesinghe Independent Directors
Issue of shares by | Premsagar Infra | Promoter 6,729.21 - - -
the Company Reality  Private
Limited
Panchshil Realty | Enterprises owned or significantly 3,820.67 - - -
and Developers | influenced by key management
Private Limited |personnel or their relatives or
major  shareholders of the
Company
Balewadi Enterprises or entities owned or 2,600.00 - - -
Techpark Private | controlled by/ over which the key
Limited management personnel (and/or
their relatives) exercise significant
influence
Panchshil IT | Enterprises or entities owned or 2,032.16 - - -
Park Private | controlled by/ over which the key
Limited management personnel (and/or
their relatives) exercise significant
influence
Panchshil Enterprises or entities owned or 1,410.00 - - -
Infrastructure controlled by/ over which the key
Holdings Private | management personnel (and/or
Limited their relatives) exercise significant
influence
Panchshil ~ Hotels | Enterprises or entities owned or 520.00 - - -
Private Limited controlled by/ over which the key
management personnel (and/or their
relatives) exercise significant influence
Panchshil ~ Trade | Enterprises or entities owned or 401.74 - - -
and Techpark | controlled by/ over which the key
Private Limited management personnel (and/or their
relatives) exercise significant influence
Atul Chordia Key managerial personnel 377.40 - - -
Sagar Chordia Relative of KMP 377.30 - - -
Meena Chordia | Other related party 62.88 - - -
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Nature of

Related parties

Nature of relationship

Transactions for the period/year ended (X in million)

transactions with whom
transactions Six months | March 31, | March 31, 2023 | March 31,
have taken period 2024 2022
place ended
September
30, 2024
Resham Chordia | Relative of KMP 0.05 -
Purchase of equity | Lagoon Holding | Entities exercising  significant 6,362.00 -
shares of | Company influence and/or their affiliates
subsidiaries
Premsagar Infra | Investors/ Promoter 5,709.14 -
Reality Private
Limited
Balewadi Enterprises or entities owned or 1,300.00 -
Techpark Private | controlled by/ over which the key
Limited management personnel (and/or
their relatives) exercise significant
influence
Panchshil Realty | Enterprises or entities owned or 1,255.23 -
and Developers | controlled by/ over which the key
Private Limited | management personnel (and/or
their relatives) exercise significant
influence
S&S  Holding | Entities exercising significant 1,035.67 -
Company influence and/or their affiliates
Panchshil Trade | Enterprises or entities owned or 401.74 -
and  Techpark | controlled by/ over which the key
Private Limited |management personnel (and/or
their relatives) exercise significant
influence
Panchshil IT | Enterprises or entities owned or 353.60 -
Park Private | controlled by/ over which the key
Limited management personnel (and/or
their relatives) exercise significant
influence
Atul Chordia Key Managerial Personnel 188.69 -
Sagar Chordia Relative of KMP 188.65 -
Yashika Chordia | Other Related Party 62.88 -
Yash Chordia Other Related Party 62.88 -
Meena Chordia | Other Related Party 62.88 -
Resham Chordia | Relative of KMP 0.04 -
Maldives Hotel | Entities exercising  significant 1.04 -
Holdings Il | influence and/or their affiliates
Limited
BREP Asia Il |Entities exercising significant 0.01 -
Maldives Hotel | influence and/or their affiliates
SBS Limited
BREP VIII | Entities  exercising  significant 0.00" -
Maldives Hotel | influence and/or their affiliates
SBS Limited
Subscription  of |SS & L Beach | Entities exercising significant 1,681.30 -
equity shares Private Limited |influence and/or their affiliates
Maldives Property | Entities exercising significant 1,681.30 -
Holdings  Private | influence and/or their affiliates
Limited
Purchase of hotel | Panchshil Enterprises or entities owned or 1,410.00 -
businesses Infrastructure controlled by/ over which the key
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Nature of

Related parties

Nature of relationship

Transactions for the period/year ended (X in million)

charges paid

Services Private
Limited

controlled by/ over which the key
management personnel (and/or
their relatives) exercise significant
influence

transactions with whom
transactions Six months | March 31, | March 31, 2023 | March 31,
have taken period 2024 2022
place ended
September
30, 2024
Holdings Private | management personnel (and/or
Limited their relatives) exercise significant
influence
Enterprises or entities owned or 520.00 -
controlled by/ over which the key
management personnel (and/or
their relatives) exercise significant
Panchshil Hotels | influence
Private Limited
Cessna  Garden | Entities  exercising  significant 60.00 -
Developers influence and/or their affiliates
Private Limited
Loan availed by Maldives Entities exercising  significant 594.37 -
subsidiary Hotel Holdings | influence and/or their affiliates
Il Limited
Loan repaid by |Maldives Hotel |Entities exercising significant| 10,976.94 -
subsidiary Holdings Il | influence and/or their affiliates
Limited
BREP Asia Il |Entities exercising significant 45.05 -
Maldives Hotel | influence and/or their affiliates
SBS Limited
BREP VIII | Entities exercising  significant 1241 -
Maldives Hotel | influence and/or their affiliates
SBS Limited
Repairs and | Lifestyle Interior | Enterprises or entities owned or 0.31 -
maintenance LLP controlled by/ over which the key
management personnel (and/or
their relatives) exercise significant
influence
Asset Eon-Hinjewadi |Enterprises or entities owned or 0.17 -
Management Infrastructure controlled by/ over which the key
Income earned Private Limited | management personnel (and/or
their relatives) exercise significant
influence
CAM charges paid | A2Z Online | Enterprises or entities owned or 3.75 -
Services Private | controlled by/ over which the key
Limited management personnel (and/or
their relatives) exercise significant
influence
Consultation A2Z Online | Enterprises or entities owned or 26.73 -

Amounts are below 30.01 million.
Brightside Techpark Private Limited has been amalgamated with Balewadi Techpark Private Limited with effect from November 1, 2022 under Section

233 of the Companies Act, 2013.

##  The remuneration to the key managerial personnel does not include the provisions made for gratuity and leave encashment, as they are determined on

an actuarial basis for the Company as a whole.

For details of the loans provided to Related Parties during the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022
and the six months ended September 30, 2024, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on page 510. Also, see ““ Risk Factors - We have entered into related party transactions in the past and may continue to do so in
the future. The terms of these related party transactions, while at arm’s length, may be unfavorable to us. Further, our Promoters and certain
of our Directors have interests in us other than the reimbursement of expenses incurred and normal remuneration and benefits.” on page 61.

Financing Arrangements

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

Weighted average price at which the specified securities were acquired by the Promoters in the one year preceding the
date of this Red Herring Prospectus

The weighted average price at which equity shares were acquired by our Promoters in the one year preceding the date of this
Red Herring Prospectus.

Name of the Shareholder Number of equity shares of face value of T | Weighted average price of acquisition
1 acquired in the one year preceding the per equity share (in )"
date hereof
Premsagar Infra Realty Private Limited 39,718,150 144.90
Atul I. Chordia 1,301,950 144.90
Atul I. Chordia HUF Nil Nil
BRE Asia ICC Holdings Ltd Nil Nil
BREP Asia Il India Holding Co VI Pte. Ltd. 23,465,150 617.90

* As certified by G S K A &CO, Chartered Accountants, with firm registration number 147093W, by way of their certificate dated December 14, 2024.

Average cost of acquisition for our Promoters

The average cost of acquisition per equity shares of our Promoters is as follows:

Name of the Promoter Number of equity shares of face value of T | Weighted average cost of acquisition
1 held as on date of this Red Herring per equity share (in 3)™
Prospectus
Premsagar Infra Realty Private Limited 87,070,470 71.78
Atul I. Chordia 3,858,570 54.18
Atul I. Chordia HUF 2,310,850 10.00
BRE Asia ICC Holdings Ltd 52,104,896 69.95
BREP Asia Il India Holding Co VI Pte. Ltd. 23,465,150 617.90

*

As certified by G S K A & CO, Chartered Accountants, with firm registration number147093W, by way of their certificate dated December 14, 2024.
" As adjusted for the sub-division of the face value of the equity shares of our Company from %10 each to 1 each

Details of price at which specified securities were acquired in the last three years preceding the date of this Red Herring
Prospectus by our Promoters, members of the Promoter Groups and the Shareholders with special rights:

Except as stated below, no specified securities were acquired in the last three years preceding the date of this Red Herring
Prospectus, by our Promoters, members of the Promoter Groups and Shareholders with special rights.

Name of the Date of allotment/ Number of equity Face value per equity | Acquisition price per
acquirer/Shareholder transfer of equity shares acquired share(in %) equity share
shares (in®"

Promoters
Premsagar Infra Realty Private August 12, 2024 39,718,150 1.00 144.90
Limited*
Atul I. Chordia” August 12, 2024 1,301,950 1.00 144.90
BREP Asia Il India Holding Co August 27, 2024 23,465,150 1.00 617.90
VI Pte. Ltd.*
Panchshil Promoter Groups
Panchshil Realty and August 12, 2024 9,137,230 1.00 144.90
Developers Private Limited
Balewadi Techpark Private August 12, 2024 8,971,730 1.00 144.90
Limited
Panchshil Hotels Private August 12, 2024 3,588,690 1.00 144.90
Limited
Panchshil Infrastructure August 12, 2024 9,730,880 1.00 144.90
Holdings Private Limited
Panchshil IT Park Private August 12, 2024 4,853,830 1.00 144.90
Limited
Sagar Chordia August 12, 2024 1,301,950 1.00 144.90
Meena Chordia August 12, 2024 433,980 1.00 144.90
Yashika Chordia August 12, 2024 433,980 1.00 144.90
Yash Chordia August 12, 2024 433,980 1.00 144.90
BRE Promoter Groups
BREP Asia SBS ICC Holding September 5, 2024 114,884 1.00 617.90
(NQ) Ltd.

As certified by G S K A & CO, Chartered Accountants, with firm registration number 147093W, by way of their certificate dated December 14, 2024.
#  Panchshil Promoters and BRE Promoters also have a right to nominate directors on the Board.
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Weighted average cost of acquisition of all equity shares transacted in one year, eighteen months and three years
preceding the date of this Red Herring Prospectus:

Period Weighted Average Cost of | Cap Price is ‘X’ times the | Range of acquisition
Acquisition (in ¥)* Weighted Average Cost of | price: Lowest Price —
Acquisition” Highest Price (in ¥)*
Last one year preceding the date of this Red 251.80 [e] 144.90 - 617.90
Herring Prospectus
Last 18 months preceding the date of this Red 251.80 [e] 144.90 - 617.90
Herring Prospectus
Last three years preceding the date of this Red 251.80 [e] 144.90 - 617.90
Herring Prospectus

*  As certified by G S K A & CO, Chartered Accountants, with firm registration number 147093W, by way of their certificate dated December 14, 2024.
#  To be updated upon finalisation of the price band.

Issue of equity shares made in the last one year for consideration other than cash

Our Company has not issued any equity shares for consideration other than cash in the one year preceding the date of this Red
Herring Prospectus.

Split or consolidation of equity shares in the last one year

Pursuant to a resolution passed by our Board on July 9, 2024, and a resolution passed by the Shareholders on July 12, 2024,
each equity share of face value of 210 each has been split into ten Equity Shares of face value of X1 each. Accordingly, the
issued, subscribed and paid-up capital of our Company was sub-divided from 10,443,957 equity shares of face value of 10
each to 104,439,570 Equity Shares of face value of X1 each. The record date for the split was July 8, 2024. For further details,
see “Capital Structure —Notes to the Capital Structure” on page 125.

Details of pre-1PO placement

In the Draft Red Herring Prospectus, our Company had provided for a further issue of Equity Shares through a private
placement, preferential offer or any other method as may be permitted under applicable law to any person(s), aggregating up to
% 4,000.00 million, at its discretion, prior to filing of the Red Herring Prospectus. However, our Company has not undertaken
and does not propose to undertake a pre-IPO placement.

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

Our Company has not sought any exemption from the SEBI from complying with any provisions of securities laws, as on the
date of this Red Herring Prospectus.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

All references to “India” contained in this Red Herring Prospectus are to the Republic of India and its territories and possessions
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government”
are to the Government of India, central or state, as applicable. All references to “USA”, “U.S.” and “United States” are to the
United States of America and its territories and possessions. All references to “Maldives” is to the Republic of Maldives and
“SL”, “Sri Lanka” to Democratic Socialist Republic of Sri Lanka and its territories and possessions, respectively.

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time (“IST”). Unless
indicated otherwise, all references to a ‘year’ in this Red Herring Prospectus are to a calendar year.

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this Red Herring
Prospectus have been derived from our Restated Financial Information. For further information, see “Other Financial
Information” and “Restated Financial Information” beginning on pages 506 and 356, respectively.

The Restated Financial Information included in this Red Herring Prospectus comprises of:

a. the Restated Consolidated Summary Statement of Assets and Liabilities of the Company and its subsidiaries (the
Company together with its subsidiaries hereinafter referred to as “the Group™) and its joint venture as at September
30, 2024, the Restated Consolidated Summary Statement of Profit and Loss (including Other Comprehensive Income),
the Restated Consolidated Summary Statement of Cash Flows, the Restated Consolidated Summary Statement of
Changes in Equity and the summary statement of material accounting policies, and other explanatory information for
the six month period ended September 30, 2024 (“Restated Consolidated Summary Statements”) prepared in
accordance with Ind AS 34

b. the Restated Standalone Summary Statement of Assets and Liabilities as at March 31, 2024, March 31, 2023, and
March 31, 2022, the Restated Standalone Summary Statement of Profit and Loss (including Other Comprehensive
Income), the Restated Standalone Summary Statement of Cash Flows, the Restated Standalone Summary Statement
of Changes in Equity and the summary statement of material accounting policies, and other explanatory information
for each of the years ended March 31, 2024, March 31, 2023 and March 31, 2022 (“Restated Standalone Summary
Statements™) prepared in accordance with Ind AS

and restated by our Company in accordance with the requirements of Section 26 of Part | of Chapter Ill of the
Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations and the Guidance Note on Reports on
Company Prospectuses (Revised 2019) issued by the ICAI as amended from time to time. The audited interim
consolidated financial statements of the Group and its joint venture, for the six months period ended September 30,
2024 and the audited financial statements of the Company for the financial years ended March 31, 2024 and March
31, 2023 have been audited by the Statutory Auditors, i.e., SR B C & CO LLP, Chartered Accountants, while the
audited financial statements for the financial year ended March 31, 2022 have been audited by the Previous Auditors,
i.e., M S KA & Associates, Chartered Accountants.

There are differences between the Ind AS, Indian GAAP, IFRS and U.S. GAAP. Our Company does not provide reconciliation
of its financial statements to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify their
impact on the financial data included in this Red Herring Prospectus and it is urged that you consult your own advisors regarding
such differences and their impact on our Company’s financial data. Accordingly, the degree to which the financial information
included in this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s level of
familiarity with Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any
reliance by persons not familiar with Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR
Regulations, on the financial disclosures presented in this Red Herring Prospectus should accordingly be limited.

We have also included in this Red Herring Prospectus, the Pro Forma Financial Information comprising of unaudited proforma
balance sheet as at March 31, 2024, March 31, 2023 and March 31, 2022 and unaudited proforma statement of profit and loss
and unaudited proforma cash flow statement for the six months period ended September 30, 2024 and financial years ended
March 31, 2024, March 31, 2023 and March 31, 2022 read with selected explanatory notes thereon. The Pro Forma Financial
Information has been prepared by our Company to illustrate the impact of Acquisition Transaction undertaken as if the
acquisition had taken place on March 31, 2024, March 31, 2023 and March 31, 2022 for the purpose of unaudited proforma
balance sheet as at March 31, 2024, 2023 and 2022 respectively and on April 1, 2024, April 1, 2023, April 1, 2022 and April 1,
2021 for the purpose of unaudited proforma statement of profit and loss and unaudited proforma cash flow statement for the
six months period ended September 30, 2024 and financial years ended years ended March 31, 2024, 2023 and 2022
respectively. Please refer our website link for the financial statements of acquired enterprises, acquired JV and hotel business
included in Pro Forma Financial Information available on our website at https://ventivehospitality.com/financial-statements/.
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For further details, see “History and Certain Corporate Matters —Details regarding material acquisitions or divestments of
business/ undertakings, mergers, amalgamations or any revaluation of assets, in the last ten years™ and “Risk Factors — Our
Company acquired the New Portfolio recently (in Fiscal 2025) from our Promoters and may undertake such acquisitions in the
future. Further, the Pro Forma Financial Information prepared for this Red Herring Prospectus is presented for illustrative
purposes only to illustrate the impact of such acquisition of New Portfolio as if the acquisition have taken place at the beginning
of the applicable period/ year and may not accurately reflect our future financial condition or results of operations.” on pages
291 and 45, respectively.

Our Company has acquired 50.28% of the equity shares of KIRPL and while it is a subsidiary of our Company for the purposes
of the Companies Act, 2013, it has been categorized as a Joint Venture in the Pro Forma Financial Information and Restated
Financial Information and accounted for under the equity method in accordance with Ind As 28 as ‘Investment in Associates
and Joint Ventures’. Given that under the KIRPL Investment Agreement, our Company has joint control over KIRPL,
irrespective of the shareholding pattern, it has been accounted for as a Joint Venture in the Proforma Financial Information and
Restated Financial Information. For details in relation to the KIRPL Investment Agreement, see “History and Certain Other
Corporate Matters — Investment Agreement dated August 31, 2018 (“Investment Agreement”) entered into by and amongst
Panchshil Realty and Developers Private Limited (“PRDPL”), RP Holdings Ltd. (“RP”), Sanken Overseas Private Limited,
Orion Hospitality Singapore Pte Limited and Kudakurathu Island Resort Private Limited (collectively, “Parties”), as amended
by the first addendum to the Investment Agreement dated June 5, 2020, second addendum to the Investment Agreement dated
August 25, 2020, third addendum to the Investment Agreement dated October 6, 2022 and fourth addendum to the Investment
Agreement dated February 8, 2023 (“Fourth Amendment”) read with the deed of adherence dated August 16, 2024 pursuant
to which our Company has become a party to the Investment Agreement ” on page 306. The degree to which the financial
information included in this Red Herring Prospectus will provide meaningful information is entirely dependent on the reader’s
level of familiarity with Indian accounting policies and practices, the Companies Act, the Indian GAAP, Ind AS, IFRS, and the
SEBI Guidelines. Any reliance by persons not familiar with the accounting policies and practices on the financial disclosures
presented in this Red Herring Prospectus should accordingly be limited.

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

In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have been rounded
off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers may not conform exactly to
the total figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to the total
figure given for that column or row. However, where any figures that may have been sourced from third-party industry sources
are rounded-off to other than two decimal points in their respective sources, such figures appear in this Red Herring Prospectus
as rounded-off 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), relating to the
financial information of our Company, as set forth in the sections titled “Risk Factors”, “Our Business and Properties” and
“Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 44, 241 and 510,
respectively, and elsewhere in this Red Herring Prospectus have been calculated on the basis of our Restated Financial
Information, as applicable.

Non-Generally Accepted Accounting Principles Financial Measures

Certain non-GAAP measures such as pro forma Return on Net Worth, pro forma Net Asset Value per equity share, pro forma
EBITDA and pro forma EBITDA Margin, Restated return on Net Worth, Restated Net asset value per equity share, restated
EBITDA and restated EBITDA Margin (together, “Non-GAAP Measures”) presented in this Red Herring Prospectus are a
supplemental measure of our performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian
GAAP, IFRS or US GAAP. Further, these Non-GAAP Measures are not a measurement of our financial performance or
liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an alternative
to cash flows, profit/(loss) for the years or any other measure of financial performance or as a metric of our operating
performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived in accordance
with Ind AS, Indian GAAP, IFRS or US GAAP. In addition, such Non-GAAP Measures are not standardized terms, hence a
direct comparison of these Non-GAAP Measures between companies may not be possible. Other companies may calculate
these Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure. Although such Non-GAAP
Measures are not a measure of performance calculated in accordance with applicable accounting standards, our Company’s
management believes that they are useful to an investor in evaluating us as they are widely used measures to evaluate a
company’s operating performance. See “Risk Factors — Internal Risk Factors — We track certain operational metrics and non-
GAAP measures for our operations. Certain of our operational metrics are subject to inherent challenges in measurement and
any real or perceived inaccuracies in such metrics may adversely affect our business and reputation” on page 84.

Currency and Units of Presentation
All references to:

. “Rupees” or “T” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India;
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. “MVR” or “MRF” or “Rf” are to the Maldivian Rufiyaa, the official currency of the Republic of Maldives;
. “LKR” or “Rs” are to the Sri Lankan Rupee, the official currency of Democratic Socialist Republic of Sri Lanka; and
. “USD” or “U.S.$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented certain numerical information in this Red Herring Prospectus in “million” units or in whole
numbers where the numbers have been too small to represent in such unit. One million represents <10 lakhs’ or 1,000,000 and
one billion represents ‘10,000 lakhs’ or 1,000,000,000. However, where any figures that may have been sourced from third-
party industry sources are expressed in denominations other than millions, such figures appear in this Red Herring Prospectus
in such denominations as provided in the respective sources.

Exchange Rates

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

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

(Amount in J)

Currency As of September 30, 2024 As of March 31, 2024 As of March 31, 2023 As of March 31, 2022
1 MVR 5.42 5.37 5.29 4.81
1LKR 0.28 0.27 0.25 0.25
1 USD (Average) 83.61 82.79 80.39 74.51
1 USD (Closing) 83.79 83.37 82.22 75.81

(Source: www.fbil.org.in, oanda.com)
Note: In case March 31 of any of the respective years is a public holiday, the previous Working Day not being a public holiday has been considered. All figures
are rounded up to two decimals.

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in this Red Herring
Prospectus is derived from the Horwath HTL Report and CBRE Report which have been exclusively commissioned and paid
for by our Company, pursuant to engagement letters dated October 19, 2024 and July 20, 2024, respectively, for the purpose of
understanding the which the Company operates, in connection with this Issue. This Red Herring Prospectus contains certain
data and statistics from the Horwath HTL Report and CBRE Report, which are available on the website of our Company at
https://www.ventivehospitality.com/investor. Horwath HTL and CBRE are independent agencies which have no relationship
with our Company, our Promoters, any of our Directors, Key Managerial Personnel, Senior Management or the Book Running
Lead Managers. References to hotel segments such as the “luxury segment”, “upper upscale segment”, “upscale segment”,
“upper midscale segment” and “midscale-economy segment” in this section are references to industry segments and in
accordance with the presentation, analysis and categorisation in the Horwath HTL Report. Our segment reporting in
our financial statements is based on the criteria set out in Ind AS 108, Operating Segments and we do not present such industry
segments as financial segments.

In terms of Regulation 70(3) of SEBI (ICDR) Regulations, 2018, it is obligatory on the BRLMs to perform necessary due
diligence on the entire Draft Red Herring Prospectus, including the information provided under Horwath HTL Report and
CBRE Report ; and to ensure that the information provided in the Draft Red Herring Prospectus is current, reliable and complete
in all aspects, before submitting the Draft Red Herring Prospectus to the SEBI. Although the industry and market data used in
this Red Herring Prospectus is reliable, the data used in these sources may have been re-classified by us for the purposes of
presentation however, no material data in connection with the Issue has been omitted. Data from these sources may also not be
comparable.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources believed to be reliable. The data used in these sources may have been reclassified or
re-ordered by us for the purposes of presentation. Data from these sources may also not be comparable. The extent to which the
industry and market data presented in this Red Herring Prospectus is meaningful depends upon the reader’s familiarity with
and understanding of the methodologies used in compiling such data. There are no standard data gathering methodologies in
the industry in which we conduct our business and methodologies and assumptions may vary widely among different market
and industry sources.

For details of risks in relation to Horwath HTL Report and CBRE Report, see “Risk Factors — This Red Herring Prospectus
contains information from third-party industry sources, being the Horwath H7L Report and the CBRE Report, which have been
exclusively commissioned and paid for by our Company solely for the purposes of the Issue” on page 86. Accordingly, no
investment decision should be made solely on the basis of such information.
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In accordance with the SEBI ICDR Regulations, “Basis for Issue Price” beginning on page 157 includes information relating
to our peer group companies. Such information has been derived from publicly available sources specified herein. Accordingly,
no investment decision should be made solely on the basis of such information.

Disclaimer of Marriott

“The Marriott group (which includes Marriott Hotels India Private Limited and/ or any of its affiliates) is not a promoter or
sponsor of our Company. The Marriott group does not, or will not, vouch for the accuracy and completeness of any statements
or information included in this Red Herring Prospectus and shall not be held responsible for the same. The Marriott group has
not independently verified or corroborated the information mentioned in this Red Herring Prospectus and reserve their right
to review and dispute any inaccurate information provided herein. Further, our Company has no rights or interests over the
intellectual property owned by Marriott and/ or any of its affiliates.”

Disclaimer of Hilton

“Hilton Worldwide Manage Limited and its parents, subsidiaries and affiliates (“Hilton”) makes no representation or
warranty, express or implied, as to the accuracy, currency, reliability or completeness of the data in this Red Herring
Prospectus and is not responsible or liable in any way whatsoever for any claim, loss or damage arising out of or in connection
with any of its contents. Hilton has made no statement included in this Red Herring Prospectus or any statement on which a
statement in this Red Herring Prospectus is based. Hilton has had no involvement in the preparation of any part of this Red
Herring Prospectus and Hilton has not authorised or caused the issue of, and expressly disclaims and takes no responsibility
for, any part of this Red Herring Prospectus. Hilton does not endorse or underwrite any participation in the investment referred
to in this Red Herring Prospectus. ”

39



NOTICE TO PROSPECTIVE INVESTORS
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 authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herring
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of the
Issue, including the merits and risks involved. The Equity Shares offered in the Issue have not been, and will not be, registered
under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”) 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 exemption
from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable state securities
laws. Accordingly, the Equity Shares are being offered and sold (a) within the United States only to persons reasonably believed
to be “qualified institutional buyers” (as defined in Rule 144 A under the U.S. Securities Act and referred to in this Red Herring
Prospectus as “U.S. QIBs”; 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 in this Red Herring Prospectus as “QIBs”) in transactions exempt
from, or not subject to, the registration requirements of the U.S. Securities Act and (b) outside the United States in offshore
transactions as defined in and in compliance with Regulation S and the applicable laws of the jurisdiction where those offers
and sales are made. See “Other Regulatory and Statutory Disclosures — Eligibility and Transfer Restrictions” on page 581.

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

NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA

This Red Herring Prospectus has been prepared on the basis that all offers of Equity shares in Member States of the European
Economic Area (“EEA”) (each a “Member State”) will be made pursuant to an exemption under the Prospectus Regulation
(as defined below), as applicable to each Member State, from the requirement to produce a prospectus for offers of Equity
Shares. The expression “Prospectus Regulation” means Regulation (EU) 2017/1129.

Accordingly, any person making or intending to make an offer to the public within the EEA of Equity Shares which are the
subject of the placement contemplated in this Red Herring Prospectus should only do so in circumstances in which no obligation
arises for our Company or any of the Book Running Lead Managers to produce a prospectus for such offer pursuant to Article
3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation. None of our
Company and the Book Running Lead Managers have authorised, nor do they authorise, the making of any offer of Equity
Shares through any financial intermediary, other than the offers made by the Book Running Lead Managers which constitute
the final placement of Equity Shares contemplated in this Red Herring Prospectus.

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in any Member State
means the communication in any form and by any means of sufficient information on the terms of the Issue and any Equity
Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares.

INFORMATION TO EEA DISTRIBUTORS (AS DEFINED BELOW)

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in
financial instruments, as amended (“MiFID 117); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593
supplementing MiFID 1II; and (c¢) local implementing measures (together, the “MiFID Il Product Governance
Requirements”), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any “manufacturer”
(for the purposes of the MiFID Il Product Governance Requirements) may otherwise have with respect thereto, the Equity
Shares have been subject to a product approval process, which has determined that such Equity Shares are: (i) compatible with
an end target market of retail investors and investors who meet the criteria of professional clients and eligible counterparties,
each as defined in MiFID I1; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID |1 (the
“Target Market Assessment”). Notwithstanding the Target Market Assessment, “distributors” (for the purposes of the MiFID
IT Product Governance Requirements) (“EEA Distributors”) should note that: the price of the Equity Shares may decline and
investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and no capital protection; and
an investment in the Equity Shares is compatible only with investors who do not need a guaranteed income or capital protection,
who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks
of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target
Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation
to the Issue. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers
will only procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or
purchase, or take any other action whatsoever with respect to the Equity Shares. Each EEA Distributor is responsible for
undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribution channels.
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NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

This Red Herring Prospectus has been prepared on the basis that all offers to the public of Equity Shares will be made pursuant
to an exemption under the UK Prospectus Regulation from the requirement to produce a prospectus for offers of Equity Shares.
The expression “UK Prospectus Regulation” means Prospectus Regulation (EU) 2017/1129, as it forms part of UK domestic
law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”). Accordingly, any person making or intending to make
an offer to the public within the United Kingdom of Equity Shares which are the subject of the placement contemplated in this
Red Herring Prospectus should only do so in circumstances in which no obligation arises for our Company or any of the Book
Running Lead Managers to produce a prospectus for such offer pursuant to Article 3 of the UK Prospectus Regulation or
supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation. None of our Company and the Book Running
Lead Managers have authorized, nor do they authorize, the making of any offer of Equity Shares through any financial
intermediary, other than the offers made by the members of the Syndicate which constitute the final placement of Equity Shares
contemplated in this Red Herring Prospectus.

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in the United Kingdom
means the communication in any form and by any means of sufficient information on the terms of the Issue and any Equity
Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares.

INFORMATION TO UK DISTRIBUTORS

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention and
Product Governance Sourcebook (“PROD”) (the “UK MIFIR Product Governance Rules”), and disclaiming all and any
liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for the purposes of the UK Product
Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process,
which has determined that such Equity Shares are: (i) compatible with an end target market of: (a) investors who meet the
criteria of professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic
law by virtue of the EUWA, (b) eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook
(“COBS”); and (c) retail clients who do not meet the definition of professional client under (a) or eligible counterparty per (b);
and (ii) eligible for distribution through all distribution channels (the “Target Market Assessment”). Notwithstanding the
Target Market Assessment, distributors (for the purposes of the UK MiFIR Product Governance Rules) (“UK Distributors”)
should note that: the price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity
Shares offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with
investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate
financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources
to be able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the requirements
of any contractual, legal or regulatory selling restrictions in relation to the Issue.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers will only
procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any investor or group
of investors to invest in, or purchase or take any other action whatsoever with respect to the Equity Shares. Each UK Distributor
is responsible for undertaking its own target market assessment in respect of the Equity Shares and determining appropriate
distribution channels.

AVAILABLE INFORMATION

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange Act of 1934,
as amended (the “U.S. Exchange Act”). 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 prospective purchaser
the information required to be delivered under 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 pursuant
to Rule 12g3-2(b) thereunder.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking statements generally can
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be identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “could”, “expect”,

CEINT3 9% < CEINT3 EEINT3 CEINT3 99 < CEINT3

“estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “propose”, “project”, “seek” “will”, “will achieve”, “will continue”,
“will likely”, “will pursue” or other words or phrases of similar import. Similarly, statements that describe our expected
financial conditions, results of operations, business plans, prospects, our strategies, objectives, plans revenue, and profitability
(including, without limitation, any financial or operating projections or forecasts) or goals are also forward-looking statements.
All forward-looking statements are subject to risks, uncertainties, expectations and assumptions about us that could cause actual
results to differ materially from those contemplated by the relevant forward-looking statement. All statements in this Red

Herring Prospectus that are not statements of historical fact are ‘forward—looking statements’.

Actual results may differ materially from those suggested by forward-looking statements due to risks or uncertainties associated
with expectations relating to and including, restrictions resulting from the COVID-19 pandemic, regulatory changes pertaining
to the industries in India and other overseas jurisdictions in which we operate and our ability to respond to them, our ability to
successfully implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general
economic and political conditions in India which have an impact on its business activities or investments, the monetary and
fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws, regulations and
taxes and changes in competition in the industries in which we operate and incidence of any natural calamities and/or acts of
violence.

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

e Our Company acquired the New Portfolio recently (in Fiscal 2025) from our Promoters and may undertake such
acquisitions in the future. Further, the Pro Forma Financial Information prepared for this Red Herring Prospectus is
presented for illustrative purposes only to illustrate the impact of such acquisition of New Portfolio as if the acquisition
had taken place at the beginning of the applicable period/year and may not accurately reflect our future financial condition
or results of operations.

e We rely on third parties for the quality of services at our hospitality assets and our hospitality assets are operated by or
franchised from third-party brands. Any adverse impact on the reputation of our hospitality assets, or the brands under
which they operate, or a failure of quality control systems at our hospitality assets could adversely affect our business,
results of operations and financial condition.

e We do not have a consolidated operating history through which our overall performance may be evaluated and have
losses on a pro forma basis in FY24 and FY22. If we do not successfully integrate and operate the properties that we have
acquired pursuant to the Acquisition Transactions, we may continue to incur losses and our business, financial condition,
cash flows and results of operations may be adversely affected.

e Most of our hospitality assets are operated by or franchised from Marriott and Hilton, collectively comprising 8 out of
11 operational hospitality assets, contributing to 78.05% of the keys in our hospitality portfolio as at September 30, 2024
and 49.19% of our pro forma total income for the six months ended September 30, 2024. While we have entered into
long term agreements with such third party operators or franchisors, if these agreements are terminated or not renewed,
our business, results of operations, cash flows and financial condition may be adversely affected.

e Asignificant portion of our pro forma total income is derived from our pro forma revenue from hotel operations (which
contributed to 68.47% and 72.04% of our pro forma total income for the six months ended September 30, 2024 and FY 24,
respectively). In addition, a significant portion of our pro forma total income is derived from four of our largest hospitality
assets (which contributed to 52.83% and 58.26% of our pro forma total income for the six months ended September 30,
2024 and FY24, respectively). Any adverse developments affecting such assets could have an adverse effect on our
business, financial condition, cash flows and results of operations.

e  Prior to the Acquisition Transactions, all our total income on a restated basis was derived from assets located in Pune. A
significant portion of our pro forma total income is derived from assets concentrated in a few geographical locations
(58.40% and 32.06% of our pro forma total income for the six months ended September 30, 2024 from assets located in
Pune and Maldives, respectively, contributing to 90.43% of our pro forma total income for the six months ended
September 30, 2024, and 53.29% and 38.24% of our pro forma total income for FY24 from assets located in Pune and
Maldives, respectively, contributing to 91.53% of our pro forma total income for FY24). Any adverse developments
affecting such assets or locations could have an adverse effect on our business, financial condition, cash flows and results
of operations.

e  Our annuity assets contributed to 28.02% and 24.44% of our pro forma total income for the six months ended September
30, 2024 and FY24, respectively. If there is a decline in demand for office and retail properties, our business, financial
condition, results of operations and cash flows may be adversely affected.

e The success of our business is dependent on the ability to anticipate and respond to customer requirements. Our business
may be affected if we are unable to identify and understand contemporary and evolving customer preferences or if we
are unable to deliver quality service as compared to our competitors. Further, any delay in execution of ongoing projects
would adversely impact the operations and profitability of our Company.
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e Our hospitality business is subject to seasonal and cyclical variations that could result in fluctuations in our results of
operations and cash flows.

e Conflicts of interest may arise out of common business objectives shared by our Promoters, our Company and their
respective associates/affiliates and our Directors. Further, the BRE Promoters have not entered into a deed of right of
first offer in respect of any assets owned by them or other entities of Blackstone which could lead to potential conflicts
of interest.

For further details regarding factors that could cause actual results to differ from expectations, see “Risk Factors”, “Industry
Overview”, “Our Business and Properties” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” beginning on pages 44, 184, 241 and 510, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual gains or losses could
materially differ from those that have been estimated.

There can be no assurance to Bidders that the expectations reflected in these forward-looking statements will prove to be correct.
Given these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect current views of our Company as on the date of this Red Herring Prospectus and are not a
guarantee of future performance. These statements are based on our management’s beliefs and assumptions, which in turn are
based on currently available information. Although we believe the assumptions upon which these forward-looking statements
are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking statements based on
these assumptions could be incorrect. Neither our Company, our Directors, the Syndicate Members nor any of their respective
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof
or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, will ensure that the Bidders in India are informed of material
developments until the time of the grant of listing and trading permission by the Stock Exchanges for the Equity Shares pursuant
to the Issue.
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SECTION II: RISK FACTORS
RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. Prospective investors should carefully consider all the
information in this Red Herring Prospectus, including the risks and uncertainties described below, before making an investment
in the Equity Shares. The risks described below are those that we consider to be most significant to our business, results of
operations, cash flows and financial condition as at the date of this Red Herring Prospectus. However, they are not the only
ones relevant to us or our Equity Shares, the industry or geographies in which we operate. Additional risks and uncertainties,
not currently known to us or that we currently do not deem material may also adversely affect our business, results of operations,
cash flows and financial condition. If any of the following risks, or other risks that are not currently known or are currently
deemed immaterial, actually occur, our businesses, results of operations, financial condition and cash flows could suffer, the
trading price of our Equity Shares could decline, and investors may lose all or part of their investment.

In order to obtain a complete understanding of our Company, prospective investors should read this section in conjunction
with “Our Business and Properties”, “Industry Overview”, “Key Regulations and Policies” and “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” on pages 241, 184, 279 and 510, respectively, as well as the
financial, statistical and other information contained in this Red Herring Prospectus. In making an investment decision,
prospective investors must rely on their own examination of us and our business and the terms of the Issue including the merits
and 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.

Unless specified in the relevant risk factors below, we are not in a position to quantify the financial implication of any of the
risks mentioned below. Prospective investors should pay particular attention to the fact that our Company is incorporated
under the laws of India and is subject to a legal and regulatory environment, which may differ in certain respects from that of
other countries.

Unless context requires otherwise, the financial information in this section has been derived from our Pro Forma Financial
Information. We acquired the New Portfolio in August 2024 and thus as on the date of this Red Herring Prospectus, the New
Portfolio is directly or indirectly held by our Company. We present our Pro Forma Financial Information to illustrate the
impact of the Acquisition Transactions as if the Acquisition Transactions had been consummated on (a) March 31, 2024, March
31, 2023 and March 31, 2022, respectively for the purpose of our unaudited pro forma balance sheet as at March 31, 2024,
March 31, 2023 and March 31, 2022 respectively and (b) April 1, 2024, April 1, 2023, April 1, 2022 and April 1, 2021,
respectively for the purpose of our unaudited pro forma statement of profit and loss and unaudited proforma cashflow statement
for the six months ended September 30, 2024 and FY24, FY23 and FY22 respectively. Therefore, the following discussion should
be read together with our Restated Financial Information and Pro Forma Financial Information and the schedules and notes
thereto, which appear elsewhere in this Red Herring Prospectus. See “Risk Factors — Internal Risk Factors — Our Company
acquired the New Portfolio recently (in Fiscal 2025) from our Promoters and may undertake such acquisitions in the future.
Further, the Pro Forma Financial Information prepared for this Red Herring Prospectus is presented for illustrative purposes
only to illustrate the impact of such acquisition transactions of New Portfolio as if the acquisitions had taken place at the
beginning of the applicable period/year and may not accurately reflect our future financial condition or results of operations ”
on page 45.

Our financial year commences on April 1 and ends on March 31 of the subsequent year. Accordingly, all references to “FY22”,
“FY23” and “FY24”, unless stated otherwise, are to the 12-month period ended March 31 of that relevant financial year.
Unless otherwise stated, references in this section to “we”, “our”, “us” or the “Group” (including in the context of any
financial information) are (a) in relation to any events occurring following the completion of the Acquisition Transactions, to
our Company, our Subsidiaries and, as the context requires, our Joint Venture, Kudakurathu Island Resort Private Limited,
following the completion of the Acquisition Transactions, and (b) in relation to any events occurring prior to the completion of
the Acquisition Transactions, to our Company, our Subsidiaries and our Promoters prior to the completion of the Acquisition
Transactions. Our Company indirectly owns a 50.28% equity interest in Kudakurathu Island Resort Private Limited (which
holds Raaya by Atmosphere, Maldives). Kudakurathu Island Resort Private Limited is accounted for as a Joint Venture under
the equity method of accounting in our Pro Forma Financial Information and Restated Financial Information in accordance
with the applicable accounting standards. For details on Kudakurathu Island Resort Private Limited and how this entity is
accounted for in our financials, please refer to “Certain Conventions, Presentation of Financial, Industry and Market Data”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 36 and 510,
respectively.

Unless otherwise stated, all operational data presented in this section illustrates the impact of the Acquisition Transactions as
if the Acquisition Transactions had been consummated on (a) March 31, 2024, March 31, 2023 and March 31, 2022 for the
purpose of operational data as at March 31, 2024, March 31, 2023 and March 31, 2022 respectively and (b) April 1, 2024,
April 1, 2023, April 1, 2022 and April 1, 2021 respectively for the purpose of operational data for the six months ended
September 30, 2024 and FY24, FY23 and FY22 respectively. Other than the number of hospitality assets and the number of
keys, all operational data presented in this section excludes data relating to Raaya by Atmosphere, Maldives, which was
launched in July 2024 and which is held by our Joint Venture, Kudakurathu Island Resort Private Limited.
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This Red Herring Prospectus also contains forward-looking statements that involve risks and uncertainties and assumptions.
The actual results could differ significantly from those anticipated in these forward-looking statements as a result of certain
factors, including considerations described below and in “Forward-Looking Statements” on page 42.

Unless otherwise indicated, industry, macro-economic and market data and all industry-related statements in this section have
been extracted from either the Horwath HTL Report or the CBRE Report, which have been exclusively commissioned and paid
for by our Company in connection with the Issue. Unless otherwise stated, in the context of the information derived from the
Horwath HTL Report or the CBRE Report and included herein, references to years shall refer to calendar years and references
to FY are to the fiscal year ended March 31 of that year and references to CY are to a calendar year ended December 31 of
that year. For further details, see “Industry Overview” and “Risk Factors — Internal Risk Factors — This Red Herring
Prospectus contains information from third-party industry sources, being the Horwath HTL Report and the CBRE Report,
which have been exclusively commissioned and paid for by our Company solely for the purposes of the Issue. ” on pages 184
and 86, respectively. The Horwath HTL Report and the CBRE Report will be available on the website of the Company at
https://ventivehospitality.com/industry-report/ and have also been included in “Material Contracts and Documents for
Inspection — Material Documents” on page 721. References to hotel segments such as the “luxury segment”, “upper upscale
segment”, “upscale segment”, “upper midscale segment” and “midscale-economy segment” in this section are references to
industry segments and in accordance with the presentation, analysis and categorisation in the Horwath HTL Report. Our
segment reporting in our financial statements is based on the criteria set out in Ind AS 108, Operating Segments and we do not

present such industry segments as financial segments.
Internal Risk Factors

1. Our Company acquired the New Portfolio recently (in Fiscal 2025) from our Promoters and may undertake such
acquisitions in the future. Further, the Pro Forma Financial Information prepared for this Red Herring Prospectus
is presented for illustrative purposes only to illustrate the impact of such acquisition of New Portfolio as if the
acquisition had taken place at the beginning of the applicable period/year and may not accurately reflect our future
financial condition or results of operations.

Until August 2024, our portfolio comprised of an integrated hospitality-led development comprising JW Marriott,
Pune, ICC Offices, Pune and ICC Pavilion, Pune. Subsequently, pursuant to the Acquisition Transactions, we acquired
the New Portfolio (comprising 14 of our 17 properties). Certain of our Promoters and our Director, Atul I. Chordia,
are related to entities from whom our Company has acquired the New Portfolio as set out below:

SI. | Acquisition New Portfolio Name of Sellers/|Relationship of the|Value at [Basis offSource of
No. | Transaction Transferors promoter or |which  the aluation  [Funds
directors of our|Acquisition
Company with the|Transaction
Sellers/ Transferors |was
undertaken

1. Transfer of 100% | Courtyard by [Atul 1. Chordia,[Our Company has|Rs. 1,540.00 [The fair[Debt proceeds
shareholding  of | Marriott,  Pune[Meena  Chordia, |acquired the equity | million market value
Eon-Hinjewadi and Panchshil | Yashika Shah, | shares of Eon- of the equity
Infrastructure Tech Park, Pune |Yash Chordia, | Hinjewadi shares off
Private Limited to Sagar 1. Chordia, | Infrastructure Private EHIPL has
our Company Premsagar  Infra|Limited from our been

Realty Private | Promoters and computed in

Limited members  of  our accordance
Promoter Group. With Rule
Further, our Promoter, 11UA of the
Atul 1. Chordia, is a Income  Tax
director of Premsagar Rules, 1962.
Infra Realty Private
Limited.

2. Transfer of the|Marriott  Suites, | Panchshil Our Company has|Rs. 1,410.00 [The fair[Debt proceeds
business Pune and | Infrastructure acquired the Hotel [ million market value
undertaking Oakwood Holdings  Private | Business Undertaking of the Hotel
comprising Residences, Pune | Limited from our Promoter Business
Marriott ~ Suites, Group entity Undertaking,

Pune and Panchshil transferred to

Oakwood Infrastructure \VHPL

Residences, Pune Holdings Private through a
Limited. Panchshil slump  sale,
Infrastructure has been
Holdings Private calculated in
Limited is a subsidiary accordance
of our Promoter, Wwith
Panchshil Rule 11UAE
Infrastructure of the Income
Holdings Private ITax Rules,
Limited Further, our 1962.
Promoter, Atul |I.
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SI. | Acquisition New Portfolio Name of Sellers/|Relationship of the|Value at [Basis offSource of
No. | Transaction Transferors promoter or|which  the aluation  [Funds

directors of our|Acquisition

Company with the|Transaction

Sellers/ Transferors |[was

undertaken

Chordia is a director of

Panchshil

Infrastructure

Holdings Private

Limited

3. Transfer of 100% | Varanasi ~ Hotel | Panchshil ~ Trade|Our Company has|Rs. 401.74[The fairfFrom Internal
shareholding of|under a non-|and Techpark | acquired the equity | million market value]Accruals
KBJ Hotel &|binding MOU | Private Limited shares of KBJ Hotel & of the equity
Restaurants with Marriott (for Restaurants  Private shares of KBJ
Private Limited to | a potential Limited from a has been
our Company Marriott brand) member  of  our computed in

Promoter Group, accordance
Panchshil Trade and With Rule
Techpark Private 11UA of the
Limited. Income  Tax
Rules, 1962.

4. Transfer of | The Ritz-Carlton|Premsagar  Infra|Our subsidiary, Eon-|Rs. 4,735.09 [The fairPartly ~ from
50.001% Pune, Pune and |Realty Private | Hinjewadi million market valuedebt proceeds
shareholding  of | Business Bay, | Limited Infrastructure Private of the equitypnd  balance
Panchshil Pune Limited has acquired khares offfrom Internal
Corporate  Park 50.001% of the equity PCPPL  has|Accruals
Private Limited to shares of Panchshil been
Eon-Hinjewadi Corporate Park computed in
Infrastructure Private Limited from pccordance
Private Limited our Promoter, With Rule

Premsagar Infra 11UA of the
Realty Private Income  Tax
Limited. Further, our Rules, 1962.
Promoter, Atul .

Chordia, is a director

of Premsagar Infra

Realty Private

Limited.

5. Transfer of [ Marriott  Aloft | Balewadi Techpark |Our Company has|Rs. 1,300.00 [The fairDebt proceeds
98.69% Whitefield, Private Limited acquired the equity | million market value
shareholding  of | Bengaluru shares of UrbanEdge of the equity
UrbanEdge Hotels Private Limited shares of
Hotels Private from a member of our UHPL has
Limited to our Promoter Group, been
Company Balewadi  Techpark computed in

Private Limited. accordance
with Rule
11UA of the
Income  Tax
Rules, 1962.

6. Transfer of the | Marriott Aloft | Cessna Garden | Our Subsidiary, Novo | 260.00 IThe fair[Debt proceeds
business ORR, Bengaluru | Developers Private | Themes Properties [ million market value
undertaking Limited Private Limited has of the Hotel
comprising acquired the Hotel Business
Marriott Aloft Business Undertaking Undertaking,

ORR, Bengaluru
to Novo Themes
Properties Private
Limited

from Cessna Garden

Developers  Private
Limited. Certain
affiliates of

Blackstone, who are
neither promoters nor
directors  of  our
Company, hold equity
shares in  Cessna
Garden  Developers
Private Limited.

transferred to
NTPPL
through a
slump  sale,
has been
calculated in
laccordance
With

Rule 11UAE
of the Income
ITax Rules,
1962,
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SI. | Acquisition New Portfolio Name of Sellers/|Relationship of the|Value at [Basis offSource of
No. | Transaction Transferors promoter or|which  the aluation  [Funds
directors of our|Acquisition
Company with the|Transaction
Sellers/ Transferors |[was
undertaken

7. Transfer of 100% Novo Themes [ Our Company and the | Rs. 0.08 [The fairfinternal
shareholding  of Properties Private | Investors have [ million market value]Accruals
Novo Themes Limited SPA 1: acquired 85% of the of the equity
Properties Private Atul 1. Chordia, | equity shares of Novo shares of
Limited to our Resham Atul | Themes Properties NTPPL  has
Company Chordia Private Limited from been

our Promoter, Atul I. computed in

Chordia and Resham accordance

Atul Chordia, member Wwith Rule

of our Promoter Group 11UA of the

Income  Tax
Rules, 1962.

Novo Themes | There is no|Rs. 122.69[The fair[Debt Proceeds
Properties Private | relationship  of the [ million market value
Limited SPA 2: promoter or directors of the equity
Jawahar  Gopal, [ of our Company with shares of
Meera  Jawahar, | the entities/person NTPPL  has
Lav Jawahar, Kush |from  whom  our been
Jawahar, Manohar | Company has computed in
Gopal, Neha |acquired 15% of the accordance
Manohar, Dhiren | equity shares of Novo with Rule
Gopal, Neeta | Themes Properties 11UA of the
Dhiren, Syed | Private Limited under Income  Tax
Ahmed, Fareena|Novo Themes Rules, 1962.
Syed Ahmed Properties Private

Limited SPA 2.

8. Transfer of the|DoubleTree by |Panchshil Hotels|Our Subsidiary, [Rs.  520.00 [The fair[Debt proceeds
business Hilton, Pune Private Limited Wellcraft million market value
undertaking Infraprojects  Private of the Hotel
comprising Limited has acquired Business
DoubleTree by the Hotel Business Undertaking,

Hilton, Pune to Undertaking from a transferred to
Wellcraft member  of  our WIPL through
Infraprojects Promoter Group, B slump sale,
Private Limited Panchshil Hotels has been
Private Limited calculated in
accordance
with
Rule 11UAE
of the Income
ITax Rules,
1962.

9. Transfer of 100% Prateek  Chordia | While the Sellers are | Rs. 0.10[The fair[internal
shareholding  of and Priyanka | distantly related to our | million market valuelAccruals
Wellcraft Chordia Promoter, Atul |I. of the equity
Infraprojects Chordia, they are not shares of
Private Limited to immediate relatives of WIPL has
our Company Atul 1. Chordia as per been

the SEBI  ICDR computed in

Regulations accordance
With Rule
11UA of the
Income  Tax
Rules, 1962.

10. | Transfer of | Raaya by [ Panchshil IT Park|[Our Company has|Rs. 3,200.00 [The fair[Debt proceeds
50.28% Atmosphere, Private  Limited, |acquired the equity | million market value
shareholding  of | Maldives Panchshil  Realty | shares of Kudakurathu of equity/
Kudakurathu and Developers | Island Resort Private shares of
Island Resort Private Limited Limited from KRIPL is
Private Limited to members  of  our computed in
our Company Promoter Group, accordance

Panchshil IT Park with the
Private Limited, internationally|
Panchshil Realty and accepted

47




SI. | Acquisition New Portfolio Name of Sellers/|Relationship of the|Value at [Basis offSource of
No. | Transaction Transferors promoter or|which  the aluation  [Funds
directors of our|Acquisition
Company with the|Transaction
Sellers/ Transferors |was
undertaken
Developers  Private pricing
Limited. Further, our imethodology
Promoter, Atul |I. AS
Chordia is a director of required under
Panchshil IT Park the  Foreign
Private Limited. Exchange
Management
Overseas
Investment)
Directions,
2022.

11. | Transfer of 100% | Anantara, Lagoon  Holding | Our Subsidiary, [Rs. 7,388.21 [The fairPartly  from
shareholding  of | Maldives Company and S&S | Restocraft Hospitality [ million” market valuejdebt proceeds
SS & L Beach Holding Company |Private Limited has|" Calculated jof equitypnd  balance
Private Limited to acquired the equity | basis the ghares offfrom proceeds
Restocraft shares of SS & L |exchange rate [SS&L Beachjof the rights
Hospitality Beach Private Limited | $1=83.95, as [Private issue
Private Limited from certain affiliates | on the date of [Limited is Lindertaken by

of Blackstone, who are | execution of computed infthe Company
neither promoters,|SS & L jaccordance
promoter group nor | Beach Private with the
directors  of  our|Limited SPA finternationally
Company i.e., August 7, pccepted
2024. pricing
imethodology
as
required under|
the  Foreign
[Exchange
Management
Overseas
Investment)
Directions,
2022.

12. | Transfer of 100% | Conrad, Maldives | Maldives Hotel | Our Subsidiary, [ Rs. 1.05[The fairProceeds of the
shareholding  of Holdings Il Ltd., | Restocraft Hospitality [ million® market valuefrights issue|
Maldives BREP Asia Il|Private Limited has|~Calculated [of equityundertaken by
Property Holdings Maldives Hotel | acquired the equity | basis the ghares offthe Company
Private Limited to SBS Limited, [ shares of Maldives | exchange rate [MPHPL is
Restocraft BREP VI | Property Holdings [ $1=83.95, as computed in
Hospitality Maldives Hotel | Private Limited from |on the date of pccordance
Private Limited SBS Limited certain affiliates of [ execution of with the

Blackstone, who are | Maldives internationally|
neither promoters nor | Property accepted
directors  of  our|Holdings pricing
Company Private imethodology
Limited SPA s
i.e., August 7, required under
2024. the  Foreign
Exchange
Management
Overseas
Investment)
Directions,
£022.

Please also see “Acquisition Transactions” and “Our Promoters and Promoter Groups — Interests of Promoters and
Common Pursuits” and “Our Management — Interests of Directors” on pages 309, 351 and 334 respectively and “- We
have assumed certain assets and liabilities pursuant to the Acquisition Transactions. Any liabilities beyond our
estimates may materially and adversely impact our business, financial condition, cash flows, results of operations and
the trading price of our Equity Shares.” on page 68. For the terms of the debt raised by our Company, see “Financial
Indebtedness” on page 553.

While most of our properties (including the New Portfolio) have individually been in operation for several years, our
Group does not have an operating history by which our overall performance may be evaluated. We are subject to
business risks and uncertainties associated with any new business enterprise formed through a combination of existing
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business enterprises. This Red Herring Prospectus contains our Pro Forma Financial Information as at March 31, 2024,
2023 and 2022 and for the period ended September 30, 2024 and financial year ended March 31, 2024, 2023 and 2022.
The Pro Forma Financial Information has been prepared to illustrate the impact of the Acquisition Transactions as if
the Acquisition Transactions had been consummated on March 31, 2024, March 31, 2023 and March 31, 2022 for the
purpose of unaudited pro forma balance sheet as at March 31, 2024, 2023 and 2022, respectively; and on April 1, 2024,
April 1, 2023, April 1, 2022 and April 1, 2021 for the purpose of unaudited pro forma statement of profit and loss and
unaudited pro forma cash flow statement for the period ended September 30, 2024 and years ended March 31, 2024,
2023 and 2022, respectively.

The Pro Forma Financial Information addresses a hypothetical situation and does not represent our actual consolidated
financial condition or results of operations and is not indicative of our future financial condition and results of our
operations. The adjustments set forth in the Pro Forma Financial Information are based upon available information
and assumptions that our management believes to be reasonable. As the Pro Forma Financial Information has been
prepared for illustrative purposes only, by its nature, it may not give an accurate picture of the actual financial condition
and results of operations that would have occurred had such transactions by us been effected on the date they are
assumed to have been effected and is not intended to be indicative of our future financial performance. Further, the
Pro Forma Financial Information may not reflect any adjustments to financial positions or results of operations of our
Company as a result of any corporate restructuring undertaken or proposed to be initiated following September 30,
2024. Accordingly, our Pro Forma Financial Information is not necessarily indicative of the financial condition or
results of operations of the Company that would have occurred if it had operated as a legal group of entities during the
periods/years presented and may not be representative of the position which may prevail after the Acquisition
Transactions. Accordingly, our future consolidated financial statements may be different from our Pro Forma Financial
Information. There can be no assurance that our future performance will be consistent with the past financial
performance included elsewhere in this Red Herring Prospectus, and the degree of reliance placed by investors on our
Pro Forma Financial Information should be limited. If the various assumptions underlying the preparation of the Pro
Forma Financial Information do not come to pass, our actual results could be materially different from those indicated
in the Pro Forma Financial Information. For further details, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations — Basis of Preparation of our Pro Forma Financial Information” on page 535.

The Pro Forma Financial Information has not been prepared in accordance with generally accepted accounting
principles including accounting standards and accordingly should not be relied upon as if it had been prepared in
accordance with those principles and standards. Accordingly, the degree of reliance placed by anyone on such Pro
Forma Financial Information should be limited. Further, the Pro Forma Financial Information has not been prepared
in accordance with accounting or other standards and practices generally accepted in jurisdictions other than India,
such as Regulation S-X under the U.S. Securities Act of 1933, as amended, and accordingly should not be relied upon
as if they had been prepared in accordance with those standards and practices of any other jurisdiction. If the various
assumptions underlying the preparation of the Pro Forma Financial Information do not come to pass, our actual results
could be materially different from those indicated in the Pro Forma Financial Information. Accordingly, the Pro Forma
Financial Information included in this Red Herring Prospectus is not intended to be indicative of expected results or
operations in the future periods/years or the future financial position of our Company or a substitute for our past results,
and the degree of reliance placed by investors on our Pro Forma Financial Information should be limited. Further, in
the Pro Forma Financial Information, the goodwill and other acquisition related adjustments computed in case of the
acquisition of Wellcraft Infraprojects Private Limited, Novo Themes Properties Private Limited, PCPPL, SS & L
Beach Private Limited, Maldives Property Holdings Private Limited and Kudakurathu Island Resort Private Limited
is based on the purchase price allocation (“PPA”) available with us as at March 31, 2024, March 31, 2023, March 31,
2022 and April 1, 2021 assessed on a provisional basis. The final PPA will be determined when we have completed
detailed valuations and necessary calculations. The final allocation could differ from the provisional allocation used
in pro forma adjustments. The final allocation may include (i) changes in fair values of property, plant and equipment,
right of use assets and investment properties; (ii) changes in allocations to specified intangible assets as well as
goodwill; and (iii) other changes to assets and liabilities. If the various assumptions underlying the preparation of the
Pro Forma Financial Information do not come to pass, our actual results could be materially different from those
indicated in the Pro Forma Financial Information. For further details, see “Pro Forma Financial Information” and “Risk
Factors — Internal Risk Factors — Audit reports on our financial statements include certain modifications,
observations in the audit report and qualifications in the annexure to report prescribed under the Companies
(Auditor’s Report) Order, 2020 as at and for the six months ended September 30, 2024 and the years ended March
31, 2024, March 31, 2023 and March 31, 2022 which do not require any corrective adjustments in our Restated
Financial Information. Further, the assurance report on our Pro Forma Financial Information discloses certain
emphasis of matters” on page 67.

While we believe such transactions have been conducted on an arms-length basis, there can be no assurance that our
Company could not have achieved more favorable terms had such transactions not been entered into with related
parties. In the future, our Company may undertake further acquisitions of land and/or properties from our Promoters
or Directors, or entities related to them, and we cannot assure you that such future transactions will perform as expected
or result in the benefit envisaged therein.
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We rely on third parties for the quality of services at our hospitality assets and our hospitality assets are operated
by or franchised from third-party brands. Any adverse impact on the reputation of our hospitality assets, or the
brands under which they operate, or a failure of quality control systems at our hospitality assets could adversely
affect our business, results of operations and financial condition.

The performance and quality of services at our hospitality assets are critical to the success of our business. Any incident
where our hospitality assets lack, or are perceived to lack, high standards of service quality may adversely affect our
reputation. All our hospitality assets are operated by or franchised from third-party brands, such as Marriott, Hilton,
Minor and Atmosphere. As at September 30, 2024, our Portfolio comprised 11 operational hospitality assets
comprising 2,036 keys, of which six are operated by or franchised from Marriott, two are operated by or franchised
from Hilton, one is operated by Minor, one is operated by Atmosphere Core and one is operated by Oakwood. For
details, please see “Our Business and Properties — Our Properties” on page 261. Our hotel operators have been granted
varying degrees of control and discretion in the management and operation of the individual hospitality asset under
the terms of relevant hotel operator or franchise agreements. Under our hotel operating agreements, operators provide
day-to-day operations, marketing and management assistance in exchange for performance-based incentive fees.
Under our franchising agreements, we acquire a limited and non-exclusive license to use the brand name of certain
hotel brands to directly operate certain hospitality assets in exchange for a monthly fee. See “Our Business and
Properties — Management and Operation of Hospitality Assets” on page 274. Our Promoters are not affiliated with
any of these third-party brands, such as Marriott, Hilton, Minor and Atmosphere. All our hospitality assets are operated
by or franchised from third-party brands, such as Marriott, Hilton, Minor and Atmosphere, all of which are global
hospitality brands with vast experience. At certain of our hospitality assets, we are also dependent on third-party
service providers for providing certain ancillary guest services such as laundry, maintenance, security and chauffeur
services. We also rely on other third-party service providers for certain aspects of our business, including for
information technology and services to our guests and tenants, such as internet. Although we have not experienced
any material instances of negative publicity of the brands under which our hospitality assets are operated during the
six months ended September 30, 2024 and FY24, FY23 and FY22, any such negative branding or decrease in the
quality of services rendered at our hospitality assets in the future, whether on account of the hotel operators or any
third par