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DETAILS OF THE OFFER

Fresh issue Offer for Total Offer Eligibility and share reservation among QIBs, Nlls, Rlls and Eligible
size Sale size size Employees

Offer for Not Upto Upto The Offer is being made pursuant to Regulation 6(2) of the Securities and Exchange
Sale applicable | 46,296,296 46,296,296 | Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018
Equity Equity Shares | (“SEBI ICDR Regulations”), as our Company does not fulfil requirements under
Shares bearing face | Regulations 6(1)(a) and 6(1)(c) of the SEBI ICDR Regulations of having net
bearing face | value of X 10 | tangible assets of at least *30.00 million, in each of the preceding three financial
value of % each years and a net worth of at least *10.00 million in each of the preceding three
10 each aggregating | financial years, respectively. For further details, see “Other Regulatory and
aggregating to X[e] Statutory Disclosures — Eligibility for the Offer” on page 502. For details in
toX[e] million relation to share allocation and reservation among QIBs, NllIs, Rlls and Eligible
million Employees see “Offer Structure” on page 529.

DETAILS OF THE OFFER FOR SALE
WEIGHTED AVERAGE
COST OF ACQUISITION

PER EQUITY SHARE

BEARING FACE VALUE OF

310 EACH (IN )*

NA'\é'ﬁ ERFEL%EL%EEIRIE:I NG NUMBER OF OFFERED SHARES/
AMOUNT (IN T MILLION)

. Promoter Selling Up to 35,402,790 Equity Shares bearing face
Embassy Buildcon LLP Shareholder value of X 10 each aggregating to X[e] million 161.83
. o Investor Selling Up to 10,893,506 Equity Shares bearing face
1 Ariel Way Tenant Limited Shareholder value of X 10 each aggregating to I[e] million 65.88

~On a fully diluted basis, as certified by S P Rajesh & Co., Chartered Accountants (FRN No. 018969S), by way of their certificate dated September 27, 2025.
The face value of the Equity Shares is X 10 each. This being the first public issue of Equity Shares of our Company, there has been no formal
market for the Equity Shares. The Floor Price, Cap Price and Offer Price each as determined by our Company in consultation with the Book
Running Lead Managers (“BRLMS”), in accordance with SEBI ICDR Regulations, on the basis of the assessment of market demand for the
Equity Shares by way of the Book Building Process, as stated in “Basis for Offer Price” on page 156 should not be considered to be indicative
of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading

in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

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

investors is invited to “Risk Factors” on page 45.
ISSUER’S AND SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all
information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Red
Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions
expressed herein are honestly held and that there are no other facts, the omission of which makes this Red Herring Prospectus as a whole or
any of such information or the expression of any such opinions or intentions, misleading in any material respect. Further, each of the Selling
Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements expressly made or confirmed by such Selling
Shareholders in this Red Herring Prospectus to the extent of information solely pertaining to itself and its respective portion of the Offered
Shares and assume responsibility that such statements are true and correct in all material respects and not misleading in any material respect.
No Selling Shareholder assumes any responsibility for any other statements, disclosures and undertakings, including any of the statements,

disclosures and undertakinis made bi or relatini to our Comiani or its business, or ani other Eerson in this Red Herrini ProsEectus.

The Equity Shares offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges being BSE Limited (“BSE”)
and National Stock Exchange of India Limited (“NSE” and together with BSE, the “Stock Exchanges”). For the purposes of the Offer, NSE
is the Designated Stock Exchange.
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ICICI Securities Limited Rahul Sharma / Abhijit po@

Diwan Tel: +91 22 6807 7100
. . L - . . E-mail: WeWork.IPO@jefferies.com
Jeﬁenes Jefferies India Private Limited Suhani Bhareja Tel: +91 22 4356 6000

Kotak Mahindra Capital Ganesh Rane E-mail: Wework.ipo@kotak.com
Company Limited Tel: +91 22 4336 0000

E-mail: WeWork.IPO@360.0ne
Tel: +91 22 4876 5600

REGISTRAR TO THE OFFER

360 ONE WAM Limited Prashant Mody

Name of the Registrar Contact person E-mail and Telephone
MUFG Intime India Private Limited Shanti Gopalkrishnan E-mail: weworkindia.ipo@in.mpms.mufg.com
(Formerly Link Intime India Private Tel: +91 810 811 4949
Limited)
BID/OFFER PERIOD
Anchor Investor Wednesday, Bid/Offer Friday, Bid/Offer closes on@®) Tuesday,
Bidding Date® October 1, 2025 opens on® October 3, 2025 October 7, 2025

1. Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding
Date shall be one Working Day prior to the Bid/Offer Opening Date.

2. Our Company in consultation with the BRLMs, may decide to close the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date, in accordance with the
SEBI ICDR Regulations.

3. UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
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Our Company was incorporated as “Halosaur Bengaluru Private Limited” on May 13, 2016, as a private limited company under the Companies Act 2013, at Bengaluru, Karnataka pursuant to a certificate of incorporation issued by the
Central Registration Centre (“CRC”). Subsequently, pursuant to a resolution passed by our Board dated November 29, 2016, and a special resolution passed by our Shareholders dated December 10, 2016, the name of our Company was
changed to “WeWork India Management Private Limited”, and a fresh certificate of incorporation dated December 23, 2016, was issued by the Registrar of Companies, Karnataka at Bengaluru (“RoC”). Upon the conversion of our
Company into a public limited company, pursuant to a resolution passed by our Board on September 27, 2024, and a special resolution passed by our Shareholders on October 18, 2024, the name of our Company was changed to
“WeWork India Management Limited”, and a fresh certificate of incorporation dated November 19, 2024, was issued by the Registrar of Companies, Central Processing Centre. For details of changes in the registered office of our
Company, see “History and Certain Corporate Matters — Changes in the registered office” on page 309.

Corporate Identity Number: U74999KA2016PLC093227
Registered and Corporate Office: 6! Floor, Prestige Central 36, Infantry Road, Shivaji Nagar, Bengaluru — 560 001, Karnataka, India
Contact Person: Udayan Shukla, Company Secretary and Compliance Officer; E-mail: cswwi@wework.co.in; Tel: +91 88 8456 4500; Website: https://wework.co.in/

OUR PROMOTERS: JITENDRA MOHANDAS VIRWANI, KARAN VIRWANI AND EMBASSY BUILDCON LLP
INITIAL PUBLIC OFFERING OF UP TO 46,296,296 EQUITY SHARES BEARING FACE VALUE OF % 10 EACH (THE “EQUITY SHARES”) OF WEWORK INDIA MANAGEMENT LIMITED (“COMPANY” OR “ISSUER”) FOR
CASH AT A PRICE OF X[e] PER EQUITY SHARE INCLUDING A SHARE PREMIUM OF %[e] PER EQUITY SHARE (THE “OFFER PRICE”) AGGREGATING TO Z[e] MILLION THROUGH AN OFFER FOR SALE (THE “OFFER”)
OF UP TO 35,402,790 EQUITY SHARES BY THE PROMOTER SELLING SHAREHOLDER AGGREGATING TO Z[e] MILLION AND UP TO 10,893,506 EQUITY SHARES BY THE INVESTOR SELLING SHAREHOLDER
AGGREGATING TO [e] MILLION (COLLECTIVELY, THE “SELLING SHAREHOLDERS”) (THE “OFFER FOR SALE” AND SUCH EQUITY SHARES, THE “OFFERED SHARES”).

THE OFFER INCLUDES A RESERVATION OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF% 10 EACH, AGGREGATING TO ¥35.00 MILLION (CONSTITUTING UP TO [¢]% OF THE POST OFFER PAID-UP EQUITY SHARE
CAPITAL OF OUR COMPANY FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED
TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER SHALL CONSTITUTE [¢]% AND []%, RESPECTIVELY, OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. OUR COMPANY MAY,
IN CONSULTATION WITH THE BRLMS, OFFER A DISCOUNT OF %[e] ON THE OFFER PRICE TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”).

THE FACE VALUE OF THE EQUITY SHARES IS % 10 EACH AND THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY
OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS (“BRLMS”) AND WILL BE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH NATIONAL
DAILY NEWSPAPER) AND ALL EDITIONS OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND BENGALURU EDITION OF VISHWAVANI (A WIDELY CIRCULATED KANNADA DAILY
NEWSPAPER, KANNADA BEING THE REGIONAL LANGUAGE OF KARNATAKA, WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED) AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER
OPENING DATE IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS AND SHALL BE MADE AVAILABLE TO STOCK EXCHANGES FOR UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH
THE SEBI ICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/Offer Period will be extended for at least three additional Working Days after such revision of the Price Band subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking
strike or similar unforeseen circumstances, our Company may, in consultation with the Book Running Lead Managers, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of one Working Day, subject to the Bid/Offer Period not
exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective
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 Bank(s), as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process, in compliance with Regulation 6(2) of the SEBI ICDR Regulations, wherein
at least 75% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the “QIB Portion™), provided that our Company in consultation with the Book Running Lead Managers, may allocate up to
60% of the QIB Portion to Anchor Investors, on a discretionary basis (the “Anchor Investor Portion™), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the price
at which Equity Shares are allocated to Anchor Investors. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (excluding the Anchor Investor Portion) (“Net QIB
Portion”). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual
Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added
to the remaining Net QIB Portion for proportionate allocation to QIB. If at least 75% of the Offer cannot be Allotted to QIBs, then the entire application money will be refunded forthwith. Further, not more than 15% of the Net Offer shall be available for
allocation to non-institutional investors (“Non-Institutional Investors™ or “NI1s”) (the “Non-Institutional Portion”) of which one-third of the Non-Institutional Portion shall be available for allocation to Bidders with an application size of more than
200,000 and up to 1,000,000 and two-thirds of the Non-Institutional Portion shall be available for allocation to Bidders with an application size of more than 1,000,000 and under-subscription in either of these two sub-categories of Non-Institutional
Portion may be allocated to Bidders in the other sub-category of Non-Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. The allocation to each Non-Institutional Investor shall
not be less than the minimum application size, subject to availability of Equity Shares in the Non-Institutional Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified in
this regard in Schedule XIII of the SEBI ICDR Regulations. Further, not more than 10% of the Net Offer shall be available for allocation to retail individual investors (“Retail Individual Investors” or “RI1s”) (the “Retail Portion™) in accordance with the
SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, Equity Shares will be allocated on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid Bids being received
from them at or above the Offer Price (net of Employee Discount, if any, as applicable). All Bidders (other than Anchor Investors) shall mandatorily participate in this Offer through the Application Supported by Block Amount (“*ASBA”) process and shall
provide details of their respective bank account (including UPI ID for UPI Bidders (defined hereinafter)) in which the Bid Amount will be blocked by the SCSBs or the Sponsor Bank(s), as the case may be, to the extent of their respective Bid Amounts.
Anchor Investors are not permitted to participate in the Offer through the ASBA process. For details, specific attention is invited to “Offer Procedure” on page 535.
RISKS IN RELATION TO THE FIRST OFFER

This being the first public offer of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 210 each. The Floor Price, Cap Price and Offer Price cach (as determined by our Company, in consultation with
the Book Running Lead Managers, in accordance with the SEBI ICDR Regulations, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated in “Basis for Offer Price” on page 156 should not be
considered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded

after Iistini.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully
before taking an investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares offered in the Offer have not been recommended
or approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 45.
ND SELL! AREHOLDE E RE! SIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information
contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes
this Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts responsibility for and confirms the
statements specifically made or confirmed by it in this Red Herring Prospectus solely to the extent of information specifically pertaining to itself and the Equity Shares offered by it in the Offer for Sale and assumes responsibility that such statements are true
and correct in all material respects and are not misleading in any material respect. No Selling Shareholder assumes any responsibility for any other statements, disclosures and undertakings, including any of the statements, disclosures and undertakings made

bi or relatini to our Comiani or its business, or ani other ierson in this Red Herrini Prosiectus.

The Equity Shares offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from BSE and NSE for the listing of the Equity Shares pursuant to letters, each dated June
11, 2025. For the purpose of this Offer, NSE is the Designated Stock Exchange. A signed copy of this Red Herring Prospectus has been filed with the RoC and a signed copy of Prospectus shall be filed with the RoC in accordance with Section 26(4) and
Section 32 of the Companies Act 2013. For details of the material contracts and documents available for inspection from the date of this Red Herring Prospectus up to the Bid/Offer Closing Date, see “Material Contracts and Documents for Inspection” on

page 617.
BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER

Jefferies

Kotak Mahindra
Company Limited

360 ONE WAM Limited
360 One Centre

Jefferies India Private Limited
Level 16, Express Towers,

ICICI Securities Limited
ICICI Venture House

JM Financial Limited
7" Floor, Cnergy

Capital MUFG Intime India Private Limited (Formerly

Link Intime India Private Limited)

Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India

Tel: +91 22 6630 3030 / 3262
E-mail: WeWork.ipo@jmfl.com
Website: www.jmfl.com
Investor grievance
grievance.ibd@jmfl.com
Contact Person: Prachee Dhuri
SEBI
INM000010361

Anchor Investor
Bidding Date®.

email:

Registration No.:

October 1, 2025

Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Mabharashtra, India

Tel: +91 22 6807 7100

E-mail:
wework.ipo@icicisecurities.com
Website: www.icicisecurities.com
Investor grievance e-mail:
customercare@icicisecurities.com
Contact Person: Rahul Sharma /
Abhijit Diwan

SEBI Registration No.: INM0000
11179

Wednesday,

Bid/Offer opens on®

Nariman Point, Mumbai 400 021
Maharashtra, India
Tel: + 91 22 4356 6000

E-mail:
WeWork.IPO@jefferies.com
Website:  www.  jefferies.com
Investor grievance e-mail:

jipl.grievance@jefferies.com
Contact Person: Suhani Bhareja
SEBI Registration No.:
INM000011443

27 BKC, 1st Floor, Plot No. C -27
“G” Block, Bandra Kurla Complex
Bandra (East), Mumbai 400 051
Maharashtra, India

Tel:+91 22 4336 0000

E-mail: Wework.ipo@kotak.com
Website:
https://investmentbank.kotak.com
Investor grievance e-mail:
kmccredressal@kotak.com
Contact Person: Ganesh Rane
SEBI Registration No.:
INM000008704

BID/OFFER PERIOD

Friday, October 3, 2025

Bid/Offer closes on®®

Kamala City, Senapati Bapat Marg
Lower Parel, Mumbai 400 013
Maharashtra, India

Tel: + 91 22 4876 5600

E-mail: WeWork.IPO@360.0ne
Website: www.360.0ne
Investor grievance
secretarial @360.one
Contact Person: Prashant Mody
SEBI Registration No.:
INM000012801

e-mail:

C-101, 1st Floor, 247 Park

Lal Bahadur Shashtri Marg, Vikhroli West
Mumbai 400 083

Maharashtra, India

Tel: +91 810 811 4949

E-mail: weworkindia.ipo@in.mpms.mufg.com
Website: www.in.mpms.mufg.com
Investor grievance I1D:
weworkindia.ipo@in.mpms.mufg.com
Contact Person: Shanti Gopalkrishnan
SEBI Registration No.: INR000004058

Tuesday, October 7, 2025

® Our Company, in consultation with the BRLMSs, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer

Opening Date.

@ Our Company, in consultation with the BRLMs, may decide to close the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date, in accordance with the SEBI ICDR Regulations.
) UPI mandate and time end date shall be at 5:00 pm on the Bid/Offer Closing Date.




TABLE OF CONTENTS

SECTION | - GENERAL ...t e 1
DEFINITIONS AND ABBREVIATIONS ..ottt s 1
SUMMARY OF THE OFFER DOCUMENT ......oiiiiiiiiiic et 18
CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION ..ottt s 37
FORWARD-LOOKING STATEMENTS ... .ot 43

SECTION I = RISK FACTORS ... s 45

SECTION HI = INTRODUCTION ..ot s 113
THE OFFER ..o bbbt r bbbttt e ar e r e sbeer e 113
SUMMARY FINANCIAL INFORMATION ....coiiiiiiiiiiiiiee e e 115
GENERAL INFORMATION. ..ottt bbbt sr e 122
CAPITAL STRUCTURE ...ttt b e sr e 132
OBJECTS OF THE OFFER .....ooiiiiitiiitce et s 153
BASIS FOR OFFER PRICE ........o o s 156
STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS
SHAREHOLDERS UNDER APPLICABLE LAWS IN INDIA ... 174

SECTION IV: ABOUT OUR COMPANY ....ooiiiiiiiii i 181
INDUSTRY OVERVIEW ... .ottt n bbbt n e n e an e nr e 181
OUR BUSINESS ...t e bbb r bbbt bt e b e e e e an e r e en s 253
KEY REGULATIONS AND POLICIES IN INDIA ..ottt 301
HISTORY AND CERTAIN CORPORATE MATTERS ..o 309
OUR MANAGEMENT ...t s e 319
OUR PROMOTERS AND PROMOTER GROUP........ccciiiiiiiiii s 337
DIVIDEND POLICY .ottt bbb bbb bbb 344

SECTION V — FINANCIAL INFORMATION ..ot 345
RESTATED FINANCIAL INFORMATION ......coiiitiiiiiieie st 345
OTHER FINANCIAL INFORMATION .....citiiieit ittt e 440
CAPITALISATION STATEMENT ...ttt e 442
FINANCIAL INDEBTEDNESS ..ottt s 443
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS ... e bbb bbb bbb b e b er s 446

SECTION VI — LEGAL AND OTHER INFORMATION ....cccoiiiiiiiiiii e 484
OUTSTANDING LITIGATION AND OTHER MATERIAL DEVELOPMENTS........cocoiiiiinenenencee 484
GOVERNMENT AND OTHER APPROVALS...... .ottt e 496
OUR GROUP COMPANIES ...ttt nenn e r e 499
OTHER REGULATORY AND STATUTORY DISCLOSURES.........cccotiiiiiiene st 502

SECTION VIl — OFFER RELATED INFORMATION .....ccocoiiiiiiiii 522
TERMS OF THE OFFER ...ttt 522
OFFER STRUCTURE ...ttt bbb bbb nenn e r e 529
OFFER PROCEDURE ...ttt bttt bt n e bbbt nennenr et ene s 535
RESTRICTION ON FOREIGN OWNERSHIP OF INDIAN SECURITIES ......ccooiiiiiiiiieiece e 556

SECTION VIII - PROVISIONS OF THE ARTICLES OF ASSOCIATION ....cccooiiiiiiiiiecees 558

SECTION IX — OTHER INFORMATION ......ocoiiiiiii i 617
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION .....ccceiiiiiiininineeieeeese e 617

DECLARATION ..ttt ettt h b bbbt bbb h e bt bt ke e e es et e bt nb e b e neeneas 620



SECTION | - GENERAL
DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or implies or unless otherwise specified, the following terms and
abbreviations have the following meanings in this Red Herring Prospectus, and references to any statute or rules
or guidelines or regulations or circulars or notifications or policies will include any amendments, clarifications,
modifications, replacements or re-enactments notified thereto, from time to time and any reference to a statutory
provision shall include any subordinate legislation made from time to time under that provision. Further, the
Offer related terms used but not defined in this Red Herring Prospectus shall have the meanings 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.

Unless the context otherwise indicates, all references to “the Company”, “our Company” and “WeWork India”,
are references to WeWork India Management Limited, a public limited company incorporated in India under the
Companies Act 2013 with its Registered and Corporate Office at 6™ Floor, Prestige Central 36, Infantry Road,
Shivaji Nagar, Bengaluru, Karnataka — 560 001, India.

Furthermore, unless the context otherwise indicates, all references to the terms “we”, “Us” and “our” are to our
Company, and our Subsidiaries (as defined below) on a consolidated basis.

The words and expressions used in this Red Herring Prospectus but not defined herein, shall have, to the extent
applicable, the meanings ascribed to such terms under the Companies Act 2013, the SEBI ICDR Regulations, the
SCRA, the Depositories Act, or the rules and regulations made thereunder, as applicable. Notwithstanding the
foregoing, the terms used in “Basis for Offer Price”, “Statement of Special Tax Benefits Available to the
Company and its Shareholders under the Applicable Laws in India”, “Our Business”, “Industry Overview”,
“Key Regulations and Policies in India”, “Restated Financial Information”, “Outstanding Litigation and
Other Material Developments”, “Government and Other Approvals”, “Restrictions on Foreign Ownership of
Indian Securities” and “Provisions of the Articles of Association” on pages 156, 174, 253, 181, 301, 345, 484,
496, 556 and 558, respectively, shall have the meanings ascribed to such terms in the relevant sections.

Company Related Terms

Term Description

AGR AGR Knowledge Services Private Limited.

AGR Benchmarking Study Report titled “Benchmarking Study For Flexible Workspace Players In India” dated
January 2025 read with amendment to the report titled “Benchmarking Study for Flexible
Workspace Players in India - Only amendment to the study with NPS and Google Search
Volume Trends” dated July 15, 2025 prepared by AGR, commissioned and paid for by our
Company in connection with the Offer. A copy of the AGR Benchmarking Study is
available on the website of our Company at https://wework.co.in/investors-relations/

Articles of The articles of association of our Company, as amended from time to time. For further
Association/Articles / AoA details, please see “Provisions of the Articles of Association” on page 558
Associate The associate of our Company as on the date of this Red Herring Prospectus, namely

MyHQ Anarock Private Limited (formerly known as Upflex Anarock India Private
Limited) as described under “History and Certain Corporate Matters — Our Subsidiaries,
Associates and Joint Ventures” on page 315

Audit Committee The audit committee of our Board, constituted in accordance with Regulation 18 of the
SEBI Listing Regulations and Section 177 of the Companies Act, 2013, the details of
which are described in as described in “Our Management — Board committees — Audit
Committee” on page 325

Auditors / Statutory Auditors  The statutory auditors of our Company, being S. R. Batliboi & Associates LLP, Chartered

Accountants

Board/Board of Directors The board of directors of our Company. For further details, please see “Our Management
— Board of Directors”, on page 319

CBRE CBRE South Asia Private Limited

CBRE MSA Agreement for services entered into with CBRE dated June 26, 2023 to outline the terms

of engagement and fee structure for demand/seat leasing transactions between clients
introduced by CBRE to WeWork India

CBRE Report Report titled “Industry Report on Flexible Workspaces Segment in India” dated September
19, 2025 prepared by CBRE, commissioned and paid for by our Company in connection
with the Offer. A copy of the CBRE Report is available on the website of our Company at
https://wework.co.in/investors-relations/




Term
CCPS / Preference Shares

Chief Executive Officer/
CEO

Chief Financial Officer /
CFO

Company  Secretary and
Compliance Officer
Corporate Promoter
Corporate Social

Responsibility Committee

CRC
Director(s)

EOPMSPL
ESOP Schemes

Executive Director(s)

2018 Equity Incentive Plan
2021 Equity Incentive Plan
Equity Shares

ESPL

GBA / Governance and
Buyout Agreement

Group Companies

Independent Chartered
Accountant

Independent Director(s)

Individual Promoter(s)
Investor Selling Shareholder
IPO Committee

KMP [/
Personnel

Key Managerial

Materiality Policy

MoA / Memorandum
of Association

MyHQ Anarock

Nomination and

Remuneration Committee

Non-executive Director(s)
OMA / Operations and
Management Agreement
Promoter(s)

Promoter Group

Promoter Selling Shareholder

Description

The class A compulsorily convertible preference shares of our Company bearing face value
of 310 each

The chief executive officer of our Company, being Karan Virwani. For details, see “Our
Management” on page 319

The chief financial officer of our Company, being Clifford Noel Lobo. For details, see
“Our Management” on page 319

The company secretary and compliance officer of our Company, being Udayan Shukla.
For details, see “Our Management” on page 319

Embassy Buildcon LLP

The corporate social responsibility committee of our Board, constituted in accordance with
Section 135 of the Companies Act, 2013 and the Companies (Policy) Rules, 2014, as
described in “Our Management — Board committees — Corporate Social Responsibility
Committee ” on page 330

Central Registration Centre

The director(s) on our Board of Directors, as described in “Our Management” on page
319

Embassy Office Parks Management Services Private Limited

Collectively, the WeWork India Management Limited 2018 Equity Incentive Plan and the
WeWork India Management Limited 2021 Equity Incentive Plan, each as amended
Executive director(s) on our Board, as described in “Our Management” on page 319
WeWork India Management Limited 2018 Equity Incentive Plan, as amended

WeWork India Management Limited 2021 Equity Incentive Plan, as amended

Unless otherwise stated, equity shares bearing face value of 310 each of our Company
Embassy Services Private Limited

Second amended and restated Governance and Buyout Agreement dated December 30,
2024 entered into by and amongst our Company, 1 Ariel Way Tenant Limited, Embassy
Buildcon LLP and Embassy Property Developments Private Limited.

Our group companies identified in accordance with the SEBI ICDR Regulations, which
include companies (other than our Promoters and Subsidiaries) with which there were
related party transactions as per Ind AS 24 and any other companies as considered material
by our Board, in accordance with the Materiality Policy and as described in “Our Group
Companies” on page 499

S P Rajesh & Co., Chartered Accountants

Non-executive and independent director(s) on our Board, as described in “Our
Management” on page 319

Jitendra Mohandas Virwani and Karan Virwani

1 Ariel Way Tenant Limited

The IPO committee of our Board for the purpose of the Offer, comprising Directors
namely, Karan Virwani, Jitendra Mohandas Virwani, and Manoj Kumar Kohli.

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations and as described in “Our Management — Key Managerial Personnel
and Senior Management — Key Managerial Personnel” on page 333

The policy adopted by our Board pursuant to its resolution dated January 28, 2025 for
identification of companies to be disclosed as group companies, material outstanding
litigation, material creditors and outstanding dues to such creditors, in accordance with the
requirements under the SEBI ICDR Regulations

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

MyHQ Anarock Private Limited (formerly known as Upflex Anarock India Private
Limited)

The nomination and remuneration committee of our Board, constituted in accordance with
Regulation 19 of the SEBI Listing Regulations and Section 178 of the Companies Act,
2013, the details of which are described in “Our Management — Board committees —
Nomination and Remuneration Committee ” on page 327

Non-executive director(s) on our Board, as described in “Our Management” on page 319
The amended and restated operations and management agreement entered into by and
amongst our Company and WeWork International Limited dated December 30, 2024.
The Promoters of our Company, being, Jitendra Mohandas Virwani, Karan Virwani and
Embassy Buildcon LLP

The persons and entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Our Promoters and
Promoter Group” on page 337

Embassy Buildcon LLP




Term
Registered and Corporate
Office

Restated Financial
Information
Risk Management
Committee

RoC / Registrar  of
Companies

RoC CPC

Senior Management

Shareholders
Stakeholders’  Relationship
Committee

Subsidiaries/ Subsidiary/ our
Subsidiary

WeWork Brand

WeWork Global

WW Tech
Zoapi

Description

The registered and corporate office of our Company, situated at 6™ Floor, Prestige Central
36, Infantry Road Shivaji Nagar, Bengaluru, Karnataka — 560 001, India

Restated financial information of our Company, our Subsidiaries and our Associate (as
applicable) which comprise the restated consolidated summary statement of assets and
liabilities, the restated consolidated summary statement of profit and loss (including other
comprehensive income/(loss)), the restated consolidated summary statement of cash flows
and the restated consolidated summary statement of changes in equity as at and for the
three months period ended June 30, 2025 and June 30, 2024 and as at and for the Financial
Years ended March 31, 2025, March 31, 2024 and March 31, 2023 together with the
summary statement of material accounting policies and other explanatory notes; which are
compiled from (a) the audited Ind AS interim consolidated financial statements as at and
for the three months periods ended June 30, 2025 and June 30, 2024 prepared in accordance
with Ind AS 34 and (b) each of the audited Ind AS consolidated financial statements as at
and for the Financial Years ended March 31, 2025 March 31, 2024 and March 31, 2023,
prepared in accordance with Ind AS, and restated as per requirements of Section 26 of Part
I of Chapter Il of the Companies Act, 2013, SEBI ICDR Regulations and the Guidance
Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended.

The risk management committee of our Board, constituted in accordance with the
applicable provisions of the Companies Act, 2013 and Regulation 21 of the SEBI Listing
Regulations, as described in “Our Management — Board committees — Risk Management
Committee ”” on page 330

Registrar of Companies, Karnataka at Bengaluru

Registrar of Companies, Central Processing Centre

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations, and as disclosed in “Our Management — Key Managerial Personnel and
Senior Management — Senior Management” on page 333

The holders of the Equity Shares, from time to time

The stakeholders’ relationship committee of our Board, constituted in accordance with
Section 178 of the Companies Act, 2013 and Regulation 20 of the SEBI Listing
Regulations, as described in “Our Management — Board committees — Stakeholders’
Relationship Committee ” on page 329

The subsidiaries of our Company as on the date of this Red Herring Prospectus, namely,
WW Tech Solutions India Private Limited and Zoapi Innovations Private Limited as
described under “History and Certain Corporate Matters — Our Subsidiaries, Associates
and Joint Ventures” on page 315

It is clarified that Illyrium Opportunities LLP, disclosed as a subsidiary of our Company
in the Restated Financial Information, is not a subsidiary of our Company as of the date
of filing this Red Herring Prospectus, pursuant to a resolution of our Board dated January
28, 2025, whereby our Company divested its entire holding in Illyrium Opportunities LLP.
For the purpose of financial information in this Red Herring Prospectus, “Subsidiaries”
would mean subsidiaries of our Company as at and during the relevant periods/Financial
Year(s).

The WeWork® name, trademark, and service mark, including its related logo and in all
font, style, and design, which is licensed by WeWork International Limited to the
Company subject to the terms of the OMA. WeWork® is a registered trademark of
WeWork Companies LLC, an affiliate of WeWork International Limited.

WeWork Inc. and its affiliates, including but not limited to WeWork Companies LLC and
WeWork International Limited

WW Tech Solutions India Private Limited

Zoapi Innovations Private Limited

Offer Related Terms

Term
Abridged Prospectus

Acknowledgment Slip

Allotment Advice

Description
Abridged prospectus means a memorandum containing such salient features of a prospectus
as may be specified by the SEBI in this behalf
The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as
proof of registration of the Bid cum Application Form
The note or advice or intimation of Allotment, sent to each successful Bidder who has been
or is to be Allotted the Equity Shares after approval of the Basis of Allotment by the
Designated Stock Exchange




Term
Allotted/Allotment/Allot

Allottee

Anchor Investor

Anchor Investor Allocation
Price

Anchor Investor Application
Form

Anchor Investor Bidding Date

Anchor Investor Offer Price

Anchor Investor Pay-in Date

Anchor Investor Portion

Application  Supported by
Blocked Amount / ASBA

ASBA Account

ASBA Bidders

ASBA Form

Banker(s) to the Offer
Basis of Allotment

Bid

Bid Amount

Description
Unless the context otherwise requires, transfer of the Offered Shares pursuant to the Offer
for Sale to successful Bidders
A successful Bidder to whom the Equity Shares are Allotted
A QIB, who applies under the Anchor Investor Portion in accordance with the requirements
specified in the SEBI ICDR Regulations and this Red Herring Prospectus and who has Bid
for an amount of at least ¥100.00 million
The price at which Equity Shares will be allocated to the Anchor Investors in terms of this
Red Herring Prospectus and the Prospectus. The Anchor Investor Allocation Price shall be
determined by our Board, in consultation with the BRLMs on the Anchor Investor Bidding
Date
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
The day, being one Working Day prior to the Bid/Offer Opening Date on which Bids by
Anchor Investors shall be submitted, prior to and after which BRLMs will not accept any
Bids from Anchor Investors, and allocation to the Anchor Investors shall be completed
The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of
this Red Herring Prospectus and the Prospectus, which will be a price equal to or higher
than the Offer Price but not higher than the Cap Price. The Anchor Investor Offer Price will
be decided by our Board, in consultation with the BRLMs
With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the
event the Anchor Investor Allocation Price is lower than the Offer Price, not later than two
Working Days after the Bid/Offer Closing Date
Up to 60% of the QIB Portion, which may be allocated by our Company in consultation
with the BRLMs, to Anchor Investors, on a discretionary basis, in accordance with the SEBI
ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic
Mutual Funds only, 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
An application (whether physical or electronic) by an ASBA Bidder to make a Bid
authorizing the relevant SCSB to block the Bid Amount in the relevant ASBA Account and
will include application made by UPI Bidders using UPI Mechanism, where the Bid
Amount will be blocked upon acceptance of UPI Mandate Request by UPI Bidders using
UPI Mechanism
A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant
ASBA Form which may be blocked by such SCSB or the account maintained by a UPI
Bidder linked to a UPI ID, which is blocked upon acceptance of a UPI Mandate Request
made by the UPI Bidders, to the extent of the Bid Amount of the ASBA Bidders
All Bidders except Anchor Investors
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
Collectively, the Escrow Collection Bank(s), Refund Bank(s), Public Offer Account
Bank(s) and the Sponsor Bank(s), as the case may be
The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” on page 535
An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
the submission of an ASBA form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to submission of a Bid cum Application Form, to subscribe to or purchase
our Equity Shares at a price within the Price Band, including all revisions and modifications
thereto, to the extent permissible 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
The highest value of optional Bids indicated in the Bid cum Application Form and payable
by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be,
upon submission of the Bid in the Offer, as applicable.

In the case of Retail Individual Investors Bidding at the Cut-off Price, the Bid Amount is
the Cap Price multiplied by the number of Equity Shares Bid for by such Retail Individual
Investor and mentioned in the Bid cum Application Form.

However, 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 Employee Discount, if any,
multiplied by the number of Equity Shares Bid for by such Eligible Employee and
mentioned in the Bid cum Application Form.




Term

Bid cum Application Form

Bid Lot
Bid/Offer Closing Date

Bid/Offer Opening Date

Bid/Offer Period

Bidder

Bidding Centres

Book Building Process

Book Running Lead Managers
/ BRLMs

Broker Centres

Cap Price

Description

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed X 500,000 (net of Employee Discount, if any). However, the
initial allocation to an Eligible Employee in the Employee Reservation Portion shall not
exceed 200,000 (net of Employee Discount, if any). Only in the event of an
undersubscription in the Employee Reservation Portion post initial allocation, such
unsubscribed portion may be allocated on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of ¥ 200,000 (net of
Employee Discount, if any) subject to the maximum value of Allotment made to an Eligible
Employee not exceeding ¥ 500,000 (net of Employee Discount, if any)

The form in terms of which the Bidder shall make a Bid, including an ASBA Form and a
Anchor Investor Application Form, and which shall be considered as the application for the
Allotment pursuant to the terms of this Red Herring Prospectus and the Prospectus

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

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries shall not accept any Bid, being, Tuesday, October 7, 2025, which
shall be published in all editions all editions of English national daily newspaper, Financial
Express, all editions of Hindi national daily newspaper, Jansatta and Bengaluru editions of
a Kannada daily newspaper, Vishwavani, Kannada being the regional language of
Karnataka, where our Registered and Corporate Office is located. and in case of any
revision, the extended Bid/Offer Closing Date shall also be notified on the website and
terminals of the Members of the Syndicate and communicated to the designated
intermediaries and the Sponsor Bank(s), as required under the SEBI ICDR Regulations.

Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period
for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI
ICDR Regulations. In case of any revision, the extended Bid/ Offer Closing Date shall be
widely disseminated by notification to the Stock Exchanges, and also be notified on the
websites of the BRLMSs and at the terminals of the Syndicate Members, which shall also be
notified in an advertisement in same newspapers in which the Bid/ Offer Opening Date was
published, as required under the SEBI ICDR Regulations.

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, being, Friday, October 3, 2025, which
shall be published in all editions of English national daily newspaper, Financial Express, all
editions of Hindi national daily newspaper, Jansatta and Bengaluru editions of a Kannada
daily newspaper, Vishwavani, Kannada being the regional language of Karnataka, where
our Registered and Corporate Office is located.

Except in relation to any Bids received from the Anchor Investors, the period between the
Bid/Offer Opening Date and the Bid/Offer Closing Date, inclusive of both days during
which prospective Bidders (excluding Anchor Investors) can submit their Bids, including
any revisions thereof in accordance with the SEBI ICDR Regulations and the terms of this
Red Herring Prospectus. Our Company in consultation with the BRLMs, may consider
closing the Bid/Offer Period for the QIB Portion one Working Day prior to the Bid/Offer
Closing Date in accordance with the SEBI ICDR Regulations

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, and
includes an Anchor Investor

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

The book building process as described in Part A of Schedule XIlI of the SEBI ICDR
Regulations, in terms of which the Offer is being made

The book running lead managers to the Offer, in this case being JM Financial Limited, ICICI
Securities Limited, Jefferies India Private Limited, Kotak Mahindra Capital Company
Limited and 360 ONE WAM Limited

Broker centres of the Registered Brokers where ASBA Bidders can submit the ASBA Forms
(in case of UPI Investors only ASBA Forms under UPI) to a Registered Broker. The details
of such broker centres, along with the names and contact details of the Registered Brokers,
are available on the respective websites of the Stock Exchanges at www.bseindia.com and
www.nseindia.com, and updated from time to time

The higher end of the Price Band above which the Offer Price and Anchor Investor Offer
Price will not be finalised and above which no Bids will be accepted, including any revisions
thereof. The Cap Price will be (i) less than or equal to 120% of the Floor Price, and (ii) at
least 105% of the Floor Price




Term
Cash Escrow and Sponsor
Bank Agreement

Client ID

Collecting Depository
Participants / CDPs

Collecting Registrar and Share
Transfer Agents/RTAs

Confirmation of Allocation
Note / CAN
Cut-off Price

Demographic Details

Designated CDP Locations

Designated Date

Designated Intermediaries

Designated RTA Locations

Designated SCSB Branches

Designated Stock Exchange
Draft Red Herring Prospectus
/ DRHP

Eligible Employees

Description
The agreement dated September 27, 2025 entered into amongst our Company, the Selling
Shareholders, the Syndicate Members, the Registrar to the Offer, the BRLMs and the
Banker(s) to the Offer for, among other things, appointment of the Escrow and Sponsor
Bank(s), collection of the Bid Amounts from the Anchor Investors, transfer of funds to the
Public Offer Account, and where applicable, remitting refunds, if any, to such Bidders, on
the terms and conditions thereof
Client identification number maintained with one of the Depositories in relation to the demat
account
A depository participant, as defined under the Depositories Act, 1996 and registered under
SEBI Act and who is eligible to procure Bids at the Designated CDP Locations in terms of
the SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the UPI
Circulars, and other applicable circulars issued by SEBI and the Stock Exchanges, as per
the list available on the websites of the Stock Exchanges, www.bseindia.com and
www.nseindia.com, as updated from time to time
Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the
Designated RTA Locations in terms of circular no. (CIR/CFD/POLICYCELL/11/2015)
dated November 10, 2015 issued by SEBI as per the list available on the respective websites
of the Stock Exchanges (www.bseindia.com and www.nseindia.com), as updated from time
to time, as updated from time to time and the UPI Circulars
Notice or intimation of allocation of the Equity Shares to be sent to Anchor Investors, who
have been allocated the Equity Shares, on or after the Anchor Investor Bidding Date
The Offer Price, finalised by our Company, in consultation with the BRLMs, which shall
be any price within the Price Band. Only Retail Individual Investors and Eligible Employees
Bidding under the Employee Reservation Portion Bidding under the Retail Portion are
entitled to Bid at the Cut-off Price. QIBs (including Anchor Investors) and Non-Institutional
Investors are not entitled to Bid at the Cut-off Price
The details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, bank account details and UPI 1D, as applicable
Such centres of the Collecting Depository Participants where ASBA Bidders can submit the
ASBA Forms (in case of UPI Bidders only ASBA Forms under UPI). The details of such
Designated CDP Locations, along with the names and contact details of the CDPs eligible
to accept ASBA Forms are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com) and updated from time to time
The date on which the funds from the Escrow Account are transferred to the Public Offer
Account or the Refund Account, as appropriate, and the relevant amounts blocked in the
ASBA Accounts are transferred to the Public Offer Account(s) and/or are unblocked, as
applicable, in terms of this Red Herring Prospectus and the Prospectus, after finalization of
the Basis of Allotment in consultation with the Designated Stock Exchange, following
which the Board of Directors may Allot Equity Shares to successful Bidders in the Offer
SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are authorised
to collect ASBA Forms from the ASBA Bidders, in relation to the Offer
Such centres of the RTAs where ASBA Bidders can submit the ASBA Forms (in case of
UPI Bidders, only ASBA Forms under UPI). The details of such Designated RTA
Locations, along with the names and contact details of the RTAs eligible to accept ASBA
Forms are available on the respective websites of the Stock Exchanges (www.bseindia.com
and www.nseindia.com) and updated from time to time
Such branches of the SCSBs which shall collect the ASBA Forms used by the Bidders, a
list of  which is available on the  website of  SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
updated from time to time, or at such other website as may be prescribed by SEBI from time
to time
National Stock Exchange of India Limited
The draft red herring prospectus dated January 31, 2025 filed with SEBI and Stock
Exchanges and issued in accordance with the SEBI ICDR Regulations, which did not
contain complete particulars of the price at which our Equity Shares will be Allotted and
the size of the Offer, and includes the addendum dated August 18, 2025
Permanent employees of our Company excluding such employees not eligible to invest in
the Offer under applicable laws, rules, regulations and guidelines, as on the date of filing of
this Red Herring Prospectus with the RoC and who continue to be a permanent employee
of our Company until the submission of the ASBA Form and are based, working and present
in India or abroad as on the date of submission of the ASBA Form; or Director of our
Company, whether a whole-time or otherwise, who is eligible to apply under the Employee
Reservation Portion under applicable law as of the date of filing of this Red Herring
Prospectus with the RoC and who continues to be a Director of our Company until
submission of the ASBA Form and is based, working and present in India or abroad as on




Term

Eligible FPI(s)

Eligible NRI(s)

Employee Reservation Portion

Escrow Account(s)

Escrow Collection Bank

First Bidder

Floor Price

General Information
Document / GID

1-Sec

Jefferies

JM Financial

Karta

Kotak

360 ONE

Mutual Fund Portion

Net Offer
Net QIB Portion
Non-Institutional Portion

Non-Institutional Investors /
NIlIs
Offer Agreement

Offer for Sale/ Offer

Offer Price

Description
the date of submission of the ASBA Form, but not including (i) Promoters; (ii) persons
belonging to the Promoter Group; and (iii) Directors who either themselves or through their
relatives or through any body corporate, directly or indirectly, hold more than 10% of the
outstanding Equity Shares of our Company
FPIs that are eligible to participate in this Offer in terms of applicable laws, other than
individuals, corporate bodies and family offices
A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to
make an offer or invitation under the Offer and in relation to whom this Red Herring
Prospectus and the Bid Cum Application Form constitutes an invitation to subscribe or
purchase for the Equity Shares
The portion of the Offer being [®] Equity Shares of face value of 310 each aggregating up
to X 35.00 million which shall not exceed 5% of the post Offer Equity Share capital of our
Company, available for allocation to Eligible Employees, on a proportionate basis
Account(s) opened with the Escrow Collection Bank for the Offer and in whose favour the
Anchor Investors will transfer money through direct credit or NEFT or RTGS or NACH in
respect of the Bid Amount when submitting a Bid
A bank, which is a clearing member and registered with SEBI as a banker to an issue under
the SEBI BTI Regulations and with whom the Escrow Account has been opened, in this
case being Kotak Mahindra Bank Limited
The Bidder whose name appears first in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name appears as the first holder of the beneficiary
account held in joint names
The lower end of the Price Band, subject to any revisions thereof, at or above which the
Offer Price and the Anchor Investor Offer Price will be finalised and below which no Bids
will be accepted and which shall not be less than the face value of the Equity Shares
The general information document for investing in public issues, prepared and issued in
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020
and suitably modified and updated pursuant to, among others, SEBI ICDR Master Circular
and the UPI Circulars and any subsequent circulars or notifications issued by SEBI, as
amended from time to time. The General Information Document shall be available on the
websites of the Stock Exchanges and the BRLMs
ICICI Securities Limited
Jefferies India Private Limited
JM Financial Limited
Manager of the Hindu Undivided Family
Kotak Mahindra Capital Company Limited
360 ONE WAM Limited
5% of the Net QIB Portion or [@] Equity Shares which shall be available for allocation to
Mutual Funds only, on a proportionate basis, subject to valid Bids being received at or above
the Offer Price
The Offer less Employee Reservation Portion
The QIB Portion less the number of Equity Shares Allotted to Anchor Investors
The portion of the Offer being not more than 15% of the Net Offer, or [®] Equity Shares,
available for allocation to Non-Institutional Investors, subject to valid Bids being received
at or above the Offer Price, of which one-third shall be available for allocation to Bidders
with an application size of more than 200,000 and up to 1,000,000 and two-thirds shall
be available for allocation to Bidders with an application size of more than 21,000,000 in
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or
above the Offer Price
Bidders that are not QIBs or Rlls and who have Bid for Equity Shares for an amount more
than % 200,000 (but not including NRIs other than Eligible NRIs)
The agreement dated January 31, 2025 entered into among our Company, the Selling
Shareholders and the BRLMsS, based on which certain arrangements are agreed to in relation
to the Offer
The offer for sale of up to 35,402,790 Equity Shares bearing face value of X 10 each
aggregating to I[e] million by the Promoter Selling Shareholder and up to 10,893,506
Equity Shares bearing face value of % 10 each aggregating to X[e] million by the Investor
Selling Shareholder. For further information, see “The Offer” on page 113
The final price at which Equity Shares will be Allotted to the successful Bidders (except
Anchor Investors), as determined in accordance with the Book Building Process and
determined by our Board, in consultation with the BRLMs, on the Pricing Day, in terms of
this Red Herring Prospectus. Equity Shares will be Allotted to Anchor Investors at the
Anchor Investor Offer Price in terms of this Red Herring Prospectus




Term

Offered Shares

Price Band

Pricing Date

Prospectus

Public Offer Account(s)

Public Offer Account Bank(s)

QIB Portion

Qualified Institutional Buyers
/ QIBs
Red Herring Prospectus / RHP

Refund Account

Refund Bank

Registered Brokers

Registered and Corporate
Office
Registrar Agreement

Registrar to the Offer
Retail Portion

Retail Individual Investors /
Rlls

Revision Form

Description
A discount of [®] % on the Offer Price (equivalent of X [e] per Equity Share) may be offered
to Eligible Employees Bidding in the Employee Reservation Portion. This Employee
Discount, if any, will be decided by our Company in consultation with the BRLMs
The Equity Shares offered, face value of 10 each aggregating up to [e] million, by the
Selling Shareholders in the Offer by way of Offer for Sale
Price band ranging from a Floor Price of X[e] per Equity Share to a Cap Price of X[e] per
Equity Share, including revisions thereof, if any. The Price Band will be decided by our
Board in consultation with the BRLMs, and the minimum Bid Lot size will be decided by
our Company in consultation with the BRLMs, and advertised in all editions of English
national daily newspaper, Financial Express, all editions of Hindi national daily newspaper,
Jansatta and Bengaluru editions of a Kannada daily newspaper, Vishwavani, Kannada being
the regional language of Karnataka, where our Registered and Corporate Office is located.,
at least two Working Days prior to the Bid/Offer Opening Date, with the relevant financial
ratios calculated at the Floor Price and at the Cap Price and shall be made available to the
Stock Exchanges for the purpose of uploading on their websites
The date on which our Company in consultation with the BRLMs, shall finalize the Offer
Price
The prospectus to be filed with the RoC for this Offer on or after the Pricing Date in
accordance with the provisions of Sections 26 and 32 of the Companies Act 2013 and the
SEBI ICDR Regulations, containing the Offer Price, the size of the Offer and certain other
information, including any addenda or corrigenda thereto
The bank accounts opened with the Public Offer Account Bank under Section 40(3) of the
Companies Act 2013 to receive monies from the Escrow Account(s) and the ASBA
Accounts on the Designated Date
The bank(s), which is a clearing member and registered with SEBI as a banker to an issue
under the SEBI BTI Regulations, with whom the Public Offer Account has been opened for
collection of Bid Amounts from the Escrow Account(s) and ASBA Accounts on the
Designated Date, in this case being ICICI Bank Limited.
The portion of the Offer, being not less than 75% of the Offer, or [®] Equity Shares, which
shall be available for allocation to QIBs on a proportionate basis, including the Anchor
Investor Portion (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 Offer Price or the Anchor Investor Offer Price (for Anchor Investors)
A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations
This red herring prospectus dated September 27, 2025 to be issued in accordance with
Section 32 of the Companies Act 2013 and the SEBI ICDR Regulations, which does not
have complete particulars of the price at which the Equity Shares shall be Allotted and
which shall be filed with the RoC at least three Working Days before the Bid/Offer Opening
Date and will become the Prospectus after filing with the RoC after the Pricing Date,
including any addenda or corrigenda thereto
The account opened with the Refund Bank from which refunds, if any, of the whole or part
of the Bid Amount shall be made to Anchor Investors
The bank which is a clearing member registered with SEBI under the SEBI BTI
Regulations, with whom the Refund Account has been opened, in this case being Kotak
Mahindra Bank Limited
Stock brokers registered with SEBI and the stock exchanges under SEBI (Stock Brokers)
Regulations, 1992, as amended, having nationwide terminals, other than the members of the
Syndicate and eligible to procure Bids in terms of the SEBI ICDR Master Circular and the
UPI Circulars, issued by SEBI
6th Floor, Prestige Central 36, Infantry Road, Shivaji Nagar, Bengaluru, Karnataka — 560
001, India
The agreement dated January 31, 2025, entered into among our Company, the Selling
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations
of the Registrar to the Offer pertaining to the Offer
MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)
The portion of the Offer, being not more than 10% of the Offer, or [®] Equity Shares,
available for allocation to Retail Individual Investors in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received at or above the Offer Price
Individual Bidders, whose Bid Amount for Equity Shares in the Offer is not more than
%200,000 in any of the bidding options in the Offer (including HUFs applying through their
karta and Eligible NRIs and does not include NRIs other than Eligible NRIs)
The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount
in any of their Bid cum Application Forms or any previous Revision Form(s), as applicable.
QIBs Bidding in the QIB Portion and Non-Institutional Investors Bidding in the Non-




Term

Self-Certified Syndicate
Banks / SCSBs

Selling Shareholder(s)
Share Escrow Agent

Share Escrow Agreement

Specified Locations

Sponsor Bank(s)

Stock Exchanges
Sub-Syndicate Members

Syndicate Agreement

Syndicate Members

Syndicate or members of the
Syndicate

Underwriters

Underwriting Agreement

UPI
UPI Bidders

UPI Circulars

Description
Institutional Portion are not permitted to withdraw their Bid(s) or lower the size of their
Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage. Retail
Individual Investors and Eligible Employees Bidding in the Employee Reservation Portion
can revise their Bids during Bid/Offer period and withdraw their Bids until Bid/Offer
Closing Date
The banks registered with SEBI, offering services in relation to ASBA (other than through
UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,  as
applicable, or such other website as updated from time to time, and (ii) The banks registered
with SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, or
such other website as updated from time to time

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is also
appearing in the “list of mobile applications for using UPI in public issues” displayed on
SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. The
said list shall be updated on SEBI website

Collectively, the Promoter Selling Shareholder and Investor Selling Shareholder

Escrow agent appointed pursuant to the Share Escrow Agreement, in this case being MUFG
Intime India Private Limited

The agreement dated September 25, 2025 entered into among the Selling Shareholders, our
Company and the Share Escrow Agent in connection with the transfer of the portion of
Equity Shares being offered by the Selling Shareholders in the Offer for Sale portion of the
Offer and credit of such Equity Shares to the demat account of the Allottees

Bidding Centres where the Syndicate shall accept Bid cum Application Forms, a list of
which will be included in the Bid cum Application Form

The Banker(s) to the Offer registered with SEBI, which have been appointed by our
Company to act as a conduit between the Stock Exchanges and NPCI in order to push the
UPI Mandate Request by a UPI Bidder in accordance with the UPI Mechanism and carry
out other responsibilities, in terms of the UPI Circulars, in this case being ICICI Bank
Limited and Kotak Mahindra Bank Limited

Together, BSE and NSE

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

The agreement dated September 27, 2025 entered into among the members of the Syndicate,
our Company, the Selling Shareholders and the Registrar to the Offer in relation to the
collection of Bid cum Application Forms by the Syndicate

Intermediaries registered with SEBI and permitted to carry out activities as an underwriter,
in this case being, JM Financial Services Limited and Kotak Securities Limited

Together, the BRLMs and the Syndicate Members

[e]

The agreement to be entered into among our Company, the Selling Shareholders and the
Underwriters, on or after the Pricing Date but before filing of the Prospectus

Unified Payments Interface which is an instant payment mechanism, developed by NPCI
Collectively, individual investors applying as Retail Individual Investors in the Retail
Portion, and individuals applying as Non-Institutional Investors with a Bid Amount of up
to % 500,000 in the Non-Institutional Portion and Eligible Employees who applied in the
Employee Reservation Portion and with an application size of up to ¥ 500,000 (net of
Employee Discount, if any)

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public
issues where the application amount is up to ¥ 500,000 shall use UPI and shall provide their
UPI ID in the bid-cum-application form submitted with: (i) a syndicate member, (ii) a stock
broker registered with a recognized stock exchange (whose name is mentioned on the
website of the stock exchange as eligible for such activity), (iii) a depository participant
(whose name is mentioned on the website of the stock exchange as eligible for such
activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentioned
on the website of the stock exchange as eligible for such activity).

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI ICDR
Master Circular along with the circular issued by the NSE having reference no. 25/2022




Term

UPI ID
UPI Mandate Request

UPI Mechanism

UPI PIN
Working Day(s)

Description
dated August 3, 2022 and the notice issued by BSE having reference no. 20220803-40 dated
August 3, 2022 (to the extent any of these circulars are not rescinded by the SEBI RTA
Master Circular 2025), SEBI RTA Master Circular 2025 (to the extent applicable to the UPI
Mechanism) and any subsequent circulars or notifications issued by SEBI or the Stock
Exchanges in this regard from time to time.
ID created on the UPI for single-window mobile payment system developed by the NPCI
A request (intimating the UPI Bidders, by way of a notification on the UPI linked mobile
application and by way of an SMS directing the UPI Bidders to such UPI linked mobile
application) to the UPI Bidders initiated by the Sponsor Bank(s) to authorize blocking of
funds equivalent to the Bid Amount in the relevant ASBA Account through the UPI linked
mobile application, and the subsequent debit of funds in case of Allotment
The Bidding mechanism that may be used by UPI Bidders to make Bids in the Offer in
accordance with the UPI Circulars
Password to authenticate UPI transaction
All days on which commercial banks in Mumbai, Maharashtra, India are open for business,
provided however, for the purpose of announcement of the Price Band and the Bid/Offer
Period, “Working Day” shall mean all days, excluding all Saturdays, Sundays and public
holidays on which commercial banks in Mumbai, Maharashtra, India are open for business
and the time period between the Bid/Offer Closing Date and 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 in India, as per the circulars issued by SEBI from
time to time

Conventional and General Terms and Abbreviations

Term
AlF(s)

ASM

BIS

Bn/bn

BSE

CAGR

CCDs

CDSL

CIN

Client ID
Companies Act 1956

Companies Act 2013

Competition Act
Consolidated FDI Policy

Consumer Protection Act
Copyright Act
COVID - 2019/ COVID-19

CPC

CSR

Data Protection Act/ DPDP
Act

Data Protection Board

DDT

Depositories Act

Depository
DIN

DP ID
DolT

DP/Depository Participant

Description
Alternative Investment Funds as defined in and registered with SEBI under the SEBI AIF
Regulations
Additional surveillance measures
Bureau of Indian Standards
Billion
BSE Limited
Compounded Annual Growth Rate
Compulsorily Convertible Debentures
Central Depository Services (India) Limited
Corporate Identity Number
Client identification number of the Bidder’s beneficiary account
The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and
modifications thereunder
The Companies Act, 2013 read with rules, regulations, clarifications and modifications
thereunder
The Competition Act, 2002
The Consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and
any modifications thereto or substitutions thereof, issued from time to time
The Consumer Protection Act, 2019
The Copyright Act, 1957
A public health emergency of international concern as declared by the World Health
Organization on January 30, 2020 and a pandemic on March 11, 2020, due to spread of the
Corona virus induced disease
The Code of Civil Procedure, 1908
Corporate social responsibility
The Digital Personal Data Protection Act, 2023

The Data Protection Board of India established by the Central Government

Dividend Distribution Tax

The Depositories Act, 1996, read with the rules, regulations, clarifications and
modifications thereunder

A depository registered with the SEBI under the Securities and Exchange Board of India
(Depositories and Participants) Regulations, 1996

Director Identification Number

Depository Participant’s identity number

Department of Information Technology, Ministry of Electronics and Information
Technology, Government of India.

A depository participant as defined under the Depositories Act
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Term
DPIT

Electricity Act
EEA Distributor
EGM

EIA Notification
EPA /EP Act
EPF Act

EPR / EP Rules
EPS

ESI Act

ESIC

ESG

EUWA

FCNR Account

FCPA

FDI

FEMA
FEMA Rules

Financial  Year/Fiscal/Fiscal

Year
FIR
FPls

Fraudulent Borrower

FSSA / FSS Act
FSSAI
FTA

Fugitive Economic Offender

FVCI

GDP
GECL

Gol/ Central Government/

Indian Government
GSM

GST

HUF(s)

ICAI

ICAlI Guidance

Company Prospectus

ICRA
IFRS

Income Tax Act
Ind AS

Ind AS 24

Ind AS 33

Ind AS Rules
Indian GAAP

INR / Indian Rupees / Rupee /

T /Rs.
IPO
IRDAI
IST
IT Act

Description
Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry (formerly Department of Industrial Policy and Promotion), Gol
The Electricity Act, 2003
Distributor for the purposes of the MiFID Il Product Governance Requirements
Extra-ordinary general meeting
Environmental Impact Assessment Notification, 2006
The Environment (Protection) Act, 1986
Employees Provident Funds and Miscellaneous Provisions Act, 1952
The Environment (Protection) Rules, 1986
Earnings per share
The Employees’ State Insurance Act, 1948
Employees’ State Insurance Corporation
Environmental, Social and Governance
European Union (Withdrawal) Act 2018
Foreign Currency Non-Resident (Bank) account established in accordance with the
provisions of FEMA
U.S. Foreign Corrupt Practices Act
Foreign direct investment
The Foreign Exchange Management Act, 1999 read with rules and regulations thereunder
The Foreign Exchange Management (Non-debt Instruments) Rules, 2019
The period of 12 months commencing on April 1 of the immediately preceding calendar
year and ending on March 31 of that particular calendar year
First information report
Foreign portfolio investor registered with SEBI pursuant to the SEBI FP1 Regulations
Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
The Food Safety and Standards Act, 2006
Food Safety and Standards Authority of India
The Foreign Trade (Development and Regulation) Act, 1992
An individual who is declared a fugitive economic offender under section 12 of the Fugitive
Economic Offenders Act, 2018
Foreign venture capital investors registered with SEBI pursuant to the SEBI FVCI
Regulations
Gross Domestic Product
Guaranteed Emergency Credit Line
The Government of India

Graded surveillance measures

Goods and services tax

Hindu undivided family(ies)

Institute of Chartered Accountants of India

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India

ICRA Limited

The International Financial Reporting Standards issued by the International Accounting
Standard Board

The Income Tax Act, 1961

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

The Indian Accounting Standard 24, “Related Party Disclosures”, notified under Section
133 of the Companies Act 2013 read with Companies (Indian Accounting Standards) Rules,
2015, as amended

The Indian Accounting Standard 33, “Earnings per Share”, notified under Section 133 of
the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015
The Companies (Accounting Standards) Rules, 2021, as amended

Generally Accepted Accounting Principles in India notified under Section 133 of the
Companies Act 2013, as amended and read together with paragraph 7 of the Companies
(Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment Rules, 2016,
as amended

Indian Rupee, the official currency of the Republic of India

Initial public offering

Insurance Regulatory and Development Authority of India
Indian Standard Time

The Information Technology Act, 2000
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Term
IT Security Rules

KPI
Labour Codes

MCA

MIFID I

MIFID Il Product Governance
Requirements

MSME
Mutual Funds

N.A./NA
NACH
NAV per Equity Share

NBFC-SI

NCBs
Non-GAAP

NPCI
NR/Non-Resident
NRE
NRI
NRO
NSDL
NSE
OCB/
Body

Overseas Corporate

OFAC

Ol Regulations
Ol Rules

p.a.

PAN

PAT

P/E Ratio

RBI
Registration Act
Regulation S
RoNW

RTGS

Rule 144A

SCRA

SCRR

SEBI

SEBI Act

SEBI AIF Regulations

SEBI BTI Regulations
SEBI FPI Regulations

SEBI FVCI Regulations
SEBI ICDR Master Circular

SEBI ICDR Regulations

Description
The Information Technology (Reasonable Security Practices and Procedures and Sensitive
Personal Data or Information) Rules, 2011
Key performance indicators
The Code on Wages, 2019; the Code on Social Security, 2020; the Occupational Safety,
Health and Working Conditions Code, 2020; and the Industrial Relations Code, 2020
The Ministry of Corporate Affairs, Government of India
EU Directive 2014/65/EU on markets in financial instruments
EU Directive 2014/65/EU on markets in financial instruments; Articles 9 and 10 of
Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and local
implementing measures
Micro, small or a medium enterprise
Mutual funds registered with the SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996
Not applicable
National Automated Clearing House
Net asset value, being the total Net Worth attributable to owners of our Company or net
asset divided by the weighted average number of Equity Shares outstanding during the
period/ year for basic EPS. For details, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations -Non-GAAP Financial Measures -
Reconciliation of Non-GAAP Measures” on page 467.
Systemically important non-banking financial company
Non-convertible bonds
Non-generally accepted accounting principle
National Payments Corporation of India
A person resident outside India, as defined under the FEMA and includes an NRI
Non-Resident External
Non-Resident Indian
Non-Resident Ordinary
National Securities Depository Limited
National Stock Exchange of India Limited
A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of
beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003 and immediately before such date had taken benefits under
the general permission granted to OCBs under FEMA. OCBs are not allowed to invest in
the Offer
U.S. Department of the Treasury’s Office of Foreign Assets Control
Foreign Exchange Management (Overseas Investment) Regulations, 2022
Foreign Exchange Management (Overseas Investment) Rules, 2022
Per annum
Permanent account number
Profit after tax
Price/Earnings Ratio
Reserve Bank of India
The Registration Act, 1908
Regulation S under the U.S. Securities Act
Return on Net Worth, being restated profit/(loss) attributable to equity holders of the parent
divided by total equity attributable to equity holders of the parent
Real Time Gross Settlement
Rule 144A under the U.S. Securities Act
The Securities Contracts (Regulation) Act, 1956
The Securities Contracts (Regulation) Rules, 1957
The Securities and Exchange Board of India constituted under section 3 of the SEBI Act
The Securities and Exchange Board of India Act, 1992
The Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012
The Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019
The Securities and Exchange Board of India (Foreign Venture Capital Investor)
Regulations, 2000
SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11,
2024
The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018
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Term
SEBI Listing Regulations

SEBI  Merchant  Bankers
Regulations

SEBI RTA Master Circular
2025

SEBI SBEBSE Regulations

SEBI Takeover Regulations

Sq ft

Social Security Code

STT

TP Act

Trademark Act

Trademark Amendment Act
UAE/ United Arab Emirates
UKBA

U.S. GAAP

U.S. Securities Act

US$/ USD / US Dollar
USA/U.S./US

VCF

Wages Code
Wilful Defaulter

Description
The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015
The Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI master circular no. SEBI/HO/MIRSD-PoD/P/CIR/2025/91 dated June 23, 2025

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

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

Square Feet

The Code on Social Security, 2020

Securities Transaction Tax

The Transfer of Property Act, 1882

The Trade Marks Act, 1999

The Trade Marks (Amendment) Act, 2010

United Arab Emirates

UK Bribery Act 2010

Generally Accepted Accounting Principles in the United State of America

The U.S. Securities Act of 1933

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

The United States of America

Venture capital funds as defined in and registered with the SEBI under the erstwhile
Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the
SEBI AIF Regulations, as the case may be

The Code on Wages, 2019

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

Key GAAP and Non-GAAP measures used in this Red Herring Prospectus

Term
Adjusted EBITDA
Adjusted EBITDA margin

Adjusted Capital Employed

EBITDA

EBITDA margin
Net Debt

Net Worth

Restated Profit/ (loss) for the
period/ year

Description
EBITDA minus cash outflow for lease liabilities towards rent during the period/year
Adjusted EBITDA for the period/year divided by Revenue from Operations for the
period/year
Total Equity plus Net Debt plus lease liabilities in the nature of finance lease plus Net Worth
Erosion on account of Ind AS 116 (rent) as at the end of the period/year. For our Company,
Net Worth Erosion on account of Ind AS 116 as at the end of the period/year is calculated
as interest on lease liabilities plus depreciation on ROU assets towards rent minus actual
cash rental payouts to landlords from the date of transition to Ind AS - April 1, 2021 till the
end of the respective period/year
Restated profit/ (loss) for the period/year plus total tax expense plus depreciation and
amortisation expense plus finance costs minus other income minus finance income plus
exceptional item, if any during the period/year
EBITDA for the period/year divided by Revenue from Operations for the period/year
Total Borrowings less Total Cash and cash equivalents and Bank Balance (including fixed
deposits) and current investments less bank deposit with more than twelve months maturity
and bank deposits with less than twelve months maturity, if any. Total Borrowings is the
sum of current borrowings and non-current borrowings.
The aggregate value of the paid-up share capital and all reserves created out of the profits
and securities premium account, debit or credit balance of profit and loss account, share
based payment reserve and Instruments entirely in the nature of equity after deducting the
aggregate value of the accumulated losses, debit or credit balance of common control
adjustment deficit account, 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, if any, in accordance with Regulation 2(1)(hh) of the SEBI
ICDR Regulations. Net Worth represents equity attributable to owners of our company and
does not include amounts attributable to non-controlling interest. For details in relation to
reconciliation of non-GAAP financial measures, see “Management’s Discussion and
Analysis of Financial Condition and Results of Operations -Non-GAAP Financial
Measures - Reconciliation of Non-GAAP Measures” on page 467.
Total Income minus Total Expenses plus Share of loss in associate minus exceptional items
minus total tax expense for the period/year
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Term
Restated profit/ (loss) for the
period/ year as a percentage of
Total Income
Return on Adjusted Capital
Employed
Revenue
growth

from  Operations

Total Assets

Total Borrowings

Total Cash and  cash
equivalents and Bank Balance
(including fixed deposits) and
current investments

Total Equity
Total Income
Total Income growth (%)

Description
Restated profit / (loss) for the period/year divided by Total income for period/year

Adjusted EBITDA for the period/ year divided by Adjusted Capital Employed for the
period/year

A percentage of Revenue from Operations of the relevant period/year minus Revenue from
Operations of the preceding period/year, divided by the Revenue from Operations of the
preceding period/year. Growth for the three months ended June 30, 2024 and Fiscal 2023 is
not included as the prior periods have not been included in this Red Herring Prospectus.
Total assets owned by our Company at the end of each respective period

Sum of current borrowings and non-current borrowings

Cash and cash equivalents plus balance with banks in fixed deposit accounts with original
maturity greater than three months and maturity less than twelve months plus Current
Investments. For details in relation to reconciliation of non-GAAP financial measures, see
“Management’s Discussion and Analysis of Financial Condition and Results of
Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures”
on page 467.

It assesses the shareholder’s funds

Sum of Revenue from Operations, Other income and Finance income

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. Growth for
the three months ended June 30, 2024 and Fiscal 2023 is not included as the prior periods
have not been included in this Red Herring Prospectus.

Technical and Industry Related Terms

Term
Awfis
Adjusted Renewal Rate

Benchmarked Peers

Billed Desks

Capital Expenditure per desk

Capital Expenditure per sqft
of leasable area

CBD
Cities
Centres

Centre Level EBITDA

Centre Level EBITDA

Margin

Description
Awfis Space Solutions Limited
It is calculated as Desks Renewed divided by the Total Desks due for Renewal for Core
Operations less desks that were either pre-sold or in advanced stages of conversion for the
same inventory with move-ins at higher pricing within one month of tenure expiry.
Smartworks Coworking Spaces Limited, Awfis Space Solutions Limited and Indiqube
Spaces Limited
Prorated number of Desks for the billing cycle of the respective period/year, excluding
Desks for our Facility Management and/or Fit-out rentals Operations
Total capital expenditure incurred by the Company towards fitout of its Operational
Centres divided by Desks Capacity in Operational Centres (excluding Desks Capacity in
Operational Centres wherein capital expenditure has not been incurred by our Company).
For the three months ended June 30, 2025 and June 30, 2024, capital expenditure is
computed for Operational Centres as at June 30, 2025 and June 30, 2024, respectively.
For Fiscal 2025,capital expenditure is computed for Operational Centres as at March 31,
2025. For Fiscals 2024 and 2023, Desk Density is computed for Operational Centres as at
September 30, 2024. In the three months ended June 30, 2025 and 2024, and in Fiscals
2025, 2024 and 2023, we opened three, three, 13, 10 and five Operational Centres
respectively.
Total capital expenditure incurred by the Company towards fitout of its Operational
Centres divided by Leasable Area for Operational Centres less Warmshell Area for
Operational Centres. It excludes Leasable Area for Operational Centres wherein capital
expenditure has not been incurred by our Company. For the three months ended June 30,
2025 and June 30, 2024, capital expenditure is computed for Operational Centres as at
June 30, 2025 and June 30, 2024, respectively. For Fiscal 2025,capital expenditure is
computed for Operational Centres as at March 31, 2025. For Fiscals 2024 and 2023, Desk
Density is computed for Operational Centres as at September 30, 2024.
Central business district
Cities indicates the total number of cities in which we have geographic presence
Centres refer to any facility (floor, building,) with or without shared amenities or services
for which lease or operating agreement has been executed with the landlords, space
owners or tenants
Signifies the Centre level profitability. Total Revenue less rental payouts to landlords less
common area maintenance charges less direct Centre level operating costs less brokerage
fees less management fees less sales and marketing expenses
Centre level EBITDA divided by Total Revenue for the period/year
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Term
Centre Level Return on
Capital Expenditure

Centres under Fit-outs

Centres yet to receive
handover

Clients

Core Operations

Corporate Costs

Desks
Desks Capacity
Desks Capacity in

Operational Centres

Desk Density

Desks Renewed

Digital Operations
Embassy Group

Embassy REIT

Enterprise Members

Facility Management and / or
Fit-out rentals Operations

Fixed Operating Costs

Fortune 500

GCC

Description
Centre Level EBITDA for the respective period/year divided by total capital expenditure
incurred towards fit-out of Operational Centres. For the three months ended June 30, 2025
and June 30, 2024, this return is computed for Operational Centres as at June 30, 2025
and June 30, 2024, respectively. For Fiscal 2025, this return is computed for Operational
Centres as at March 31, 2025. For Fiscals 2023 and Fiscal 2024, this return is computed
for Operational Centres as at September 30, 2024.
Centres of our Company, for which fit-out works are under progress and are not yet ready
for Clients to move-in and start availing our services
Centres for which lease or operating agreement has been executed with landlords, space
owners or tenants, but which are yet to be handed over to us by the respective landlords
Oor spaceowners
Customers of our company, which include Enterprises, other companies, other legal
entities and individuals which occupy Seats in our Operational Centres towards our Core
Operations
Our primary operations of providing flexible workspace solutions of private offices,
customized managed offices, enterprise office suites and custom designed buildings,
floors and offices. This includes our operator model, where we operate properties on
behalf of landlords as WeWork Centres and retain a portion of the revenues we collect
from members as fees for operating the Centre
Refers to corporate salary and payroll costs, travel and accomodation costs, legal and
professional charges, common events and activities costs, IT services costs, bank charges
and other miscellaneous costs not directly attributable to a Centre
A notional work unit created to serve as the key unit of measurement of the inventory
created and sold by our Company in a Centre. A Desk should not necessarily be assumed
to be an actual physical workstation or chair or work unit, and it is only a notional unit of
measure in the context
Maximum number of desks available to be contracted to Clients
Maximum number of desks available across all our Operational Centres across Core
Operations, Digital Operations and Facility Management and/or Fit-out rentals
Operations, as at the end of each respective period/year. It excludes Warmshell Desks.
The leasable area per sqgft taken up by one desk. It is calculated by dividing Leasable Area
for Operational Centres by Desks Capacity in Operational Centres plus Warmshell Desks.
For the three months ended June 30, 2025 and June 30, 2024, Desk Density is computed
for Operational Centres as at June 30, 2025 and June 30, 2024, respectively. For Fiscal
2025, Desk Density is computed for Operational Centres as at March 31, 2025. For Fiscals
2024 and 2023, Desk Density is computed for Operational Centres as at September 30,
2024.
Occupied Desks by Clients who chose to continue occupying desks after expiry of tenure
during the period/year. For the three months ended June 30, 2025 and June 30, 2024, Desk
Density is computed for Operational Centres as at June 30, 2025 and June 30, 2024,
respectively. For Fiscal 2025, Desk Density is computed for Operational Centres as at
March 31, 2025. For Fiscals 2024 and 2023, Desk Density is computed for Operational
Centres as at September 30, 2024.
Operations of our suite of digital products - WeWork On Demand, Virtual Office,
WeWork All Access and WeWork Workplace
Our Individual Promoters, our Corporate Promoter, JV Holding Private Limited and its
consolidated subsidiaries
Embassy Office Parks REIT, a listed real estate investment trust under the Securities and
Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 and its asset
SPVs
Sum of Large Enterprise Members plus Medium Enterprise Members plus Small
Enterprise Members
Our operations in Centres where we provide facility management services on a cost plus
model and / or earn fit-out rentals on the capital expenditure incurred by us, and where
we have not executed lease or operating agreements in such Centres
Comprises rental payouts to landlords, common area maintenance charges, fixed direct
Centre level operating costs, and sales and marketing expenses. It excludes Operating
Costs which are step fixed.
The annual list compiled by Fortune magazine that ranks 500 of the largest United States
corporations
Global capability centres
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Term
Grade A

Grade B

Indiqube

International Clients

IPC

Large Enterprise Members
Leasable Area

Leasable Area for
Operational Centres

Mature Centres

Medium Enterprise Members
Member

MNC

MSF

MSME

Net Average Revenue per
Member (Net ARPM)

Net Membership Fees

Non-Enterprise Members

Non-variable Operating
Costs  (excluding  rental
payout to landlords)

NPS

Occupied Desks

Occupied Desks in

Operational Centres
Occupancy Rate

Occupancy Rate in
Operational Centres
Occupancy Rate in Mature

Centres
Operating Costs

Operating Rental Payouts

Operational Centres

Operational Desk Capacity

REIT

Description
According to the CBRE Report, Grade A refers to a development type; the tenant profile
includes prominent multinational corporations, while the building area is not less than
10,000 sq. ft. It includes an open plan office with large size floor plates, adequate ceiling
height, 24 X 7 power back-up, supply of telephone lines, infrastructure for access to the
internet, central air-conditioning, spacious and well-decorated lobbies, circulation areas,
good lift services, sufficient parking facilities and has centralized building management
and security systems.
According to the CBRE Report, Grade B refers to a development type; the tenant profile
includes mid to small-sized corporates, average floor plate sizes, flexible layout, adequate
lobbies, provision of centralized or free-standing air-conditioning, adequate lift services
and parking facilities. An integrated property management system might not be in place,
while an external facade might be ordinary. Multiple ownership might be a norm
Indiqube Spaces Limited
Clients whose headquarters are based outside India
International property consultants
Occupied Desks by Clients having more than 1000 full time employees (FTES)
Total contracted area, which includes the carpet area, along with the terrace, balconies,
areas occupied by walls, and areas occupied by common/ shared construction
Leasable area for Operational Centres plus Warmshell Area, as at the end of each
respective period/year
Operational Centres which have been operational for more than 12 months (excluding
Centres in which we operate our Facility Management and/ or Fit-out rentals Operations)
Occupied Desks by Clients having more than 500-1000 full time employees (FTEs)
Refers to Occupied Desks in Operational Centres by clients for their employees
Multinational corporation
Million square feet
Micro, Small and Medium Enterprises
Net Membership Fees divided by Billed Desks for Core Operations for the respective
period/year. It is an average realization per Member per month

Refers to revenue earned by the Company from Members of Core Operations, excluding
value added services. For a reconciliation of Membership Revenue — IND AS 116 to Net
Membership Fees, see “Management’s Discussion and Analysis of Financial Condition
and Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-
GAAP Measures” at page 467.

Any member which is not an Enteprise Member

Comprises of common area maintenance charges, direct Centre level operating costs and
sales and marketing expenses.

Net promoter score

The total number of desks contracted with our Clients

The total number of desks contracted with our Clients in our Operational Centres from
Core Operations, Digital Operations and Facility Management and / or Fit-out rentals
Operations. This also includes the desks occupied by our Company in respective Centres
The percentage of Occupied Desks divided by the Desks Capacity

The percentage of Occupied Desks in Operational Centres divided by the Desks Capacity
in Operational Centres

The percentage of Occupied Desks in Mature Centres divided by the Desks Capacity in
Mature Centres

Comprises of rental payouts to landlords, common area maintenance charges, direct
Centre level operating costs, brokerage fees, management fees to WeWork International
and sales and marketing expenses

Fixed monthly payments made to landlords and excludes common area maintenance, real
estate taxes, stamp duty and liquidated damages. For a reconciliation of Operating rental
payouts, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP
Measures” at page 467

Centres of our Company which are operational, but exclude Centres under Fit-outs and
Centres yet to receive handover

Total desks available in our Operational Centres. This includes the total desks available
for our Core Operations, total desks available for our Digital Operations, and total desks
available for our Facility Management and/or Fit-out rentals Operations. It excludes
Warmshell Desks

Real estate investment trust
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Term
Renewal Rate

Remaining Locked-in Net

Membership Fees

Remaining Locked-

Cost
Rent Cost

in Rent

Revenue to Rent Multiple

SaaS
SAP

Small Enterprise Members

Smartworks
Tier 1 cities

Total Centres

Total Contract Value- Net

Membership Fees

Total Desks Capacity in all

Centres

Total Desks due for Renewal

Total Leasable Area

Total Revenue

Total Revenue per
(Total ARPM)

Member

Total Revenue to Rent

Multiple
Warmshell Area
Warmshell Desks

Weighted
Membership Tenure

Average

Description
Desks Renewed divided by the Total Desks due for Renewal for Core Operations
Contracted Net Membership Fees over the remaining locked-in membership tenure as at
the end of each respective period/year
Contracted Rent Cost payable to landlords for the remaining lock-in period as at the end
of each respective period/year
Fixed monthly rental incurred towards developers or space owners for spaces leased by
our Company. It includes rent towards parking and signage and excludes liquidated
damages paid by our Company towards termination of area leased during the lock-in
period of the lease
Net ARPM divided by Rent Cost per Desks Capacity in Operational Centres plus
Warmshell Desks less Desks in our Facility Management and / or Fit-out rentals
Operations
Software as a Service
System applications and products, an enterprise resource planning software
Occupied Desks by Clients having more than 200-500 full time employees (FTES)
Smartworks Coworking Spaces Limited
According to the CBRE Report, Tier 1 cities include Delhi, Gurugram, Noida, Mumbai,
Bengaluru, Hyderabad, Chennai, Pune and Kolkata
Sum of total number of Operational Centres, Centres under fit-outs and Centres yet to
receive handover from the landlord as at the end of each respective period/year.
Additionally, it includes Centres in which our Company does Facility Management and/or
Fit-out rentals Operations
Contracted Net Membership Fees over the membership tenure as at the end of each
respective period/year
The maximum number of desks available across all our Total Centres as at the end of each
respective period/year
Occupied Desks by clients for which tenure was due for expiry during the period/year
Leasable area of our Total Centres including Warmshell Area, as at the end of each
respective period/year
Refers to total revenue earned by the Company from members of the Core Operations,
Digital Operations and Facility Management and / or Fit-out rentals Operations, and
excluding subsidiary revenue. For a reconciliation of Revenue from Operations to Total
Revenue, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Non-GAAP Measures — Reconciliation of Non-GAAP
Measures” on page 467
Total Revenue divided by Billed Desks for Core Operations and Digital Operations for
the respective period/year. It is an average total realization per Member per month

Total ARPM divided by Rent Cost per Desks Capacity in Operational Centres plus
Warmshell Desks less Desks in our Facility Management and / or Fit-out rentals
Operations

Leasable area of our Operational Centres yet to be built out and is unavailable to be
contracted to Clients

Desks Capacity in Operational Centres which is yet to be built out and is unavailable to
be contracted to Clients

Average contract period for which we enter into agreements with our Clients of our Core
Operations, weighted by the monthly rental
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and 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 the sections titled “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the
Offer”, “Industry Overview”, “Our Business”, “Our Promoters and Promoter Group ”, “Restated Financial
Information”, “Outstanding Litigation and Other Material Developments”, “Offer Procedure” and
“Provisions of the Articles of Association” on pages 45, 113, 132, 153, 181, 253, 337, 345, 484, 535 and 558,
respectively.

Summary of our primary business

Launched in 2017, we are, according to the CBRE Report, a leading premium flexible workspace operator in
India, and have been the largest operator by total revenue in the past three Fiscals. We provide flexible, high-
quality workspaces to our customers which include companies of all sizes: large enterprises; small and mid-size
businesses; startups; individuals. We lease primarily Grade A office space and, according to the CBRE Report,
we design, build, and operate them as flexible workspaces per global standards®. According to the CBRE Report,
approximately 94% (7.07 million sqgft) of our portfolio was in Grade A developments (June 30, 2025).

For further information, see “Our Business” on page 253.

Note:

@ According to the CBRE Report, we are able to operate our workspaces to global standards, due to our operations and management
agreement with the global partner that outlines the standard guidelines to be followed around aspects such as procurement, construction,
design, operations, products/services along with multiple 1SO certifications. 1SO 45001:2018 (Occupational Health & Safety Management
Systems) and 1SO 14001:2015 (Environmental Management Systems) for their portfolio since 2022 and 2023, respectively.

Summary of the industry in which our Company operates

We operate in India, which, according to the CBRE Report, is one of the fastest-growing economies and the
fourth-largest economy in the world, as of June 2025. According to the CBRE Report, flexible workspaces are
becoming an integral part of the commercial office market, with total flexible workspace stock ranging between
82-86 million sqgft by end 2024 forecasted to grow to approximately 140-144 million sqft across Tier 1 cities by
end 2027 at a CAGR of approximately 18-20%, with an increasing focus by end users on flexibility, capital
efficiency, cost optimization, hybrid / distributed working, employee well-being, and a focus on core business
activity, amongst other things.

For further information, see “Industry Overview” on page 181.
Promoters

The Promoters of our Company are Jitendra Mohandas Virwani, Karan Virwani and Embassy Buildcon LLP. For
further details, see “Our Promoters and Promoter Group” on page 337.

Offer size

The following table summarizes the details of the Offer:

Offer for Sale®® Up to 46,296,296 Equity Shares bearing face value of 310 aggregating to [ e] million
by the Selling Shareholders
which includes:

Employee Reservation Portion®) Up to [e] Equity Shares bearing face value of 10 each, aggregating to ¥ 35.00 million
Net Offer Up to [e] Equity Shares bearing face value of 10 each, aggregating to X [e] million
@ The Offer has been authorised by our Board pursuant to its resolution dated January 28, 2025. Our Board has taken on record the
consents of Embassy Buildcon LLP and 1 Ariel Way Tenant Limited by a resolution dated September 18, 2025. For further details, see
“Capital Structure” on page 132. The Selling Shareholders have confirmed and authorized their participation in the Offer for Sale, as

stated below:

Selling Shareholders Aggregate proceeds Number of Offered  Date of consent letter ~ Date of corporate
from the Offered Shares authorization /
Shares board resolution
Embassy Buildcon LLP Z[®] million Up to 35,402,790 September 18,2025  September 18, 2025
Equity Shares bearing
face value of % 10 each
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Selling Shareholders Aggregate proceeds Number of Offered  Date of consent letter ~ Date of corporate

from the Offered Shares authorization /
Shares board resolution
1 Ariel Way Tenant Limited Z[®] million Up to 10,893,506 September 18,2025  September 18, 2025
Equity Shares bearing
face value of % 10 each

@ Each of the Selling Shareholders have specifically confirmed, severally and not jointly, that their respective portion of the Offered Shares
are eligible for being offered for sale pursuant to the Offer in terms of Regulation 8 and 8A of the SEBI ICDR Regulations. For details of
authorisation received from the Selling Shareholders for the Offer for Sale, see “The Offer” and “Other Regulatory and Statutory
Disclosures — Authority for the Offer — Approvals from the Selling Shareholders” on pages 113 and 502, respectively.

@ Eligible Employees Bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed 500,000

(net of Employee Discount, if any). However, the initial allocation to an Eligible Employee in the Employee Reservation Portion shall not
exceed ¥200,000 (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion (if any), the
unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of
< 200,000 (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not exceeding
Z 500,000 (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion after allocation of
up to X 500,000 (net of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, may
offer a discount of /e] % on the Offer Price (equivalent of ¥ [e] per Equity Share) to Eligible Employees Bidding in the Employee
Reservation Portion which shall be announced at least two Working Days prior to the Bid/Offer Opening Date. See, “Offer Procedure”
and “Offer Structure ” on pages 535 and 529, respectively.

The Offer and Net Offer would constitute [@]% and [@]% of the post-Offer paid-up Equity Share capital of our
Company. For further details, see “The Offer” and “Offer Structure” on pages 113 and 529.

Objects of the Offer

The Selling Shareholders will be entitled to the entire proceeds of the Offer after deducting its portion of the Offer
expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer. The objects of
the Offer are to (i) carry out the Offer for Sale of up to 46,296,296 Equity Shares bearing face value of 210
aggregating to X[ e] million by the Selling Shareholders; and (ii) achieve the benefits of listing the Equity Shares
on the Stock Exchanges. For further details, see “Objects of the Offer” on page 153.

Aggregate Pre-Offer Shareholding of Promoters, member of the Promoter Group and Selling Shareholders

Except as disclosed below, our Promoters, the member of our Promoter Group and Selling Shareholders do not
hold any Equity Shares in our Company:

Pre-Offer
No. of Equity % of paid-up  No. of Equity % of Equity
Category and name of Shareholder Shares held Equity Share Shares held Share capital
capital on a fully on a fully
diluted basis*  diluted basis”
Promoters
Jitendra Mohandas Virwani 1" Negligible 1 Negligible
Karan Virwani 1 Negligible 1 Negligible
Embassy Buildcon LLP (also Promoter Selling 102,142,688 76.21 102,142,688 73.56
Shareholder)
Investor Selling Shareholder
1 Ariel Way Tenant Limited 31,429,500 23.45 31,429,500 22.64
Total 133,572,190 99.66 133,572,190 96.20
Notes:

~ One Equity Share being held on behalf of and as a nominee of our Corporate Promoter, Embassy Buildcon LLP.
#*Equity Share capital on a fully diluted basis has been computed assuming the exercise of all options under the ESOP Schemes that are vested
as of the date of this Red Herring Prospectus.

For further details, see “Capital Structure” on page 132.

Pre-Offer shareholding as at the date of the Price Band advertisement and post-Offer shareholding as at
Allotment for Promoters, members of the Promoter Group and additional top 10 shareholders

The Pre-Offer shareholding as at the date of the Price Band advertisement and post-Offer shareholding as at
Allotment, of each of our Promoters, members of our Promoter Group and additional top 10 Shareholders (apart
from Promoters and Promoter Group) as on the date the price band advertisement and Allotment, respectively, is
set forth below:
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S.  Pre-Offer Shareholding as on date of the price

Post-Offer Shareholding as at Allotment”

No. band advertisement
Name of the  Number of Pre-Offer At the lower end of the Price At the upper end of the
Shareholder Equity Shareholding, on Band X[e]") Price Band (X[e]")
Shares of a fully diluted Number of Post-offer Number of Post-offer
face value of basis (%6) Equity Shareholding Equity Shareholding
%10 each Shares of (%) (on fully Shares of  (%)(on fully
face value of  diluted basis)®  face value of diluted
%10 each” %10 each” basis)”
Promoters
(@) Ie] [e] [e] [e] [o] [o] [e]
(b) [e] [e] [o] [e] [o] [o] [e]
Additional top 10 Shareholders
(c) Ie] [e] [e] [e] [e] [e] [e]
(d) Ie] [e] [e] [e] [e] [o] [e]
(e) Ie] [e] [e] [e] [e] [e] [e]
(f) el [e] [e] [e] [e] [e] [e]
(9) Ie] [e] [e] [e] [e] [e] [e]
(h) el [e] [e] [e] [e] [e] [e]
(i) Ie] [e] [e] [e] [e] [e] [e]
() [e] [e] [e] [e] [e] [e] [e]
(k) Ie] [o] [e] [o] [e] [e] [e]
(D) Ie] [o] [e] [o] [e] [e] [e]

*To be filled in at the Prospectus stage. Based on the Offer Price of T[] and subject to finalisation of the Basis of Allotment.

Summary of selected financial information

The summary of certain financial information as set out under the SEBI ICDR Regulations as at and for the three
months ended June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023, derived from the Restated
Financial Information is set forth below.

Particulars Asatand for Asatand for Asatandfor Asatandfor Asatand for
the three the three the Fiscal the Fiscal the Fiscal
months months ended ended ended
ended June ended June March 31, March 31, March 31,
30, 2025 30, 2024 2025 2024 2023
(% in million, unless otherwise specified)
Equity share capital 1,340.23 548.06 1,340.23 548.06 548.06
Total income 5,457.13 4,612.85 20,240.01 17,371.64 14,227.74
Restated  profit/(loss) for the (141.04) (295.02) 1,273.98 (1,358.39) (1,458.61)
period/year attributable to owners of
the parent
Restated Earnings / (Loss) per equity (1.05) (2.33) 9.93 (10.73) (11.52)
share - Basic (in 3)*
Restated Earnings / (Loss) per equity (1.05) (2.33) 9.87 (10.73) (11.52)
share - Diluted (in 3)*
Net Asset Value per Equity Share (in 14.10 (36.71) 15.57 (34.55) (23.09)
3)
Net Worth 1,889.69 (4,647.35) 1,996.98 (4,374.53) (2,921.11)
Total Borrowings 3,892.26 6,163.94 3,102.16 6,258.28 4,856.14

*Not annualised for the three months period ended June 30, 2025 and June 30, 2024.
Notes:

1.

2.

In accordance with IND AS 33, restated earnings / (loss) per Equity Share basic is calculated by dividing the restated profit/ (loss) for
the period/year attributable to the owners of parent by the weighted average number of Equity Shares outstanding during the period/year.
In accordance with IND AS 33, restated earnings / (loss) per Equity Share diluted is calculated by dividing the restated profit/(loss) for
the period/year attributable to the owners of parent (after adjusting for savings in interest and dividend expenses, net of taxes) the
weighted average number of Equity Shares outstanding during the period/year plus the weighted average number of Equity Shares that
would be issued on conversion of all the dilutive potential equity shares into Equity Shares.

Net Asset value per Equity Share means net asset value, being the total Net Worth attributable to owners of our Company or net asset
divided by the weighted average number of Equity Shares outstanding during the period/ year for basic EPS. For details, see
“Management’s Discussion and Analysis of Financial Condition and Results of Operations -Non-GAAP Financial Measures -
Reconciliation of Non-GAAP Measures” on page 467.

Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account, debit or credit balance of profit and loss account, share based payment reserve and Instruments entirely in the nature of equity
after deducting the aggregate value of the accumulated losses, debit or credit balance of common control adjustment deficit account,
deferred expenditure, and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets,
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write-back of depreciation and amalgamation, if any, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. Net Worth
represents equity attributable to owners of our company and does not include amounts attributable to non-controlling interest. For
reconciliation from Equity Share capital to Net Worth, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures” on page 467.

5. Total Borrowings is calculated as sum of current and non-current borrowings of the Company.

For details, see “Restated Financial Information”, “Other Financial Information” and “Management’s
Discussion and Analysis of Financial Conditions and Results of Operations” on pages 345, 440, and 446,
respectively.

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

There are no qualifications included by our Statutory Auditors in their audit reports on the audited interim
consolidated financial statements as at and for the three months ended June 30, 2025 and June 30, 2024 and the
audited consolidated financial statements as at and for the year ended March 31, 2025, March 31, 2024 and March
31, 2023 which have not been given effect to in the Restated Financial Information.

However there are certain modifications included by our Statutory Auditors in their audit reports and annexure to
audit reports which did not require any effect to be given in the Restated Financial Information. See “Risk Factors
— 16. Our Statutory Auditors have reported qualifications in the Annexures forming part of Audit report,
relating to the reporting on Internal Financial Controls under clause (i) of Sub-section 3 of section 143 of the
Companies Act, 2013 for Fiscal 2023 and on the Companies (Auditor’s Report) Order 2020 for Fiscals 2025,
2024 and 2023. Further, there are modifications reported for certain matters specified in the Report on Other
Legal and Regulatory Requirements relating to daily backup of books of account and audit trail for Fiscals
2025, 2024 and Fiscals 2023, as applicable. If such qualified opinions or qualifications are included in future
audit reports or examination reports (if any), the trading price of the Equity Shares may be adversely affected.”
on page 60.

Summary of outstanding litigation
A summary of outstanding litigation proceedings involving our Company, our Directors, our Promoter, our

Subsidiaries, Key Managerial personnel, Senior Management and our Group Companies as required under the
SEBI ICDR Regulations as on the date of this Red Herring Prospectus is provided below:

Name of entity Criminal Tax Actions by Disciplinary Other Aggregate
proceedings proceedings statutory or actions material amount
regulatory including litigation involved
authorities penalty in million)*
imposed by
SEBI or Stock
Exchanges
against our
Promoters in
the last five
financial years
Company
By our 2 NA NA NA 1 57.20
Company
Against our 1 23 1 NA 3 1,748.88
Company
Directors (excluding Promoters)
By our Directors Nil NA NA NA Nil Nil
Against our 6 Nil Nil NA Nil 8.03
Directors
Subsidiaries
By our Nil NA NA NA Nil Nil
Subsidiaries
Against our Nil Nil Nil NA Nil Nil
Subsidiaries
Promoters
By our Nil NA NA NA Nil Nil
Promoters
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Name of entity Criminal Tax Actions by Disciplinary Other Aggregate

proceedings proceedings statutory or actions material amount
regulatory including litigation involved %
authorities penalty in million)*
imposed by
SEBI or Stock
Exchanges
against our
Promoters in
the last five
financial years

Against our I 12 Nil Nil Nil 1,430.95
Promoters
Key Managerial Personnel (excluding Promoters)
By our KMP Nil NA NA NA NA Nil
Against our Nil NA Nil NA NA Nil
KMP
Senior Management
By our Senior Nil NA NA NA NA Nil
Management
Against our Nil NA Nil NA NA Nil
Senior
Management

* To the extent quantifiable.
** Including one case also accounted for under criminal proceedings against our Company.

As on the date of this Red Herring Prospectus, there are two pending litigations involving our Group Companies,
which may have a material impact on our Company. For further details of the outstanding litigation proceedings,
see “Outstanding Litigation and Other Material Developments” on page 484.

Risk factors
Specific attention of Investors is invited to the section “Risk Factors” on page 45. Investors are advised to read

the risk factors carefully before taking an investment decision in the Offer. Set forth below are the top 10 risk
factors:

Sr. No. Description of Risk

1. Proceedings had been initiated by the Enforcement Directorate against our Promoter and Chairman, Jitendra
Mohandas Virwani in 2014 under the Prevention of Money Laundering Act, 2002 and any adverse outcome in
this proceeding may adversely impact our business, reputation, financial condition and results of operations.

2. Our Group Company, Embassy Office Parks Management Services Private Limited (“EOPMSPL”) has
received show cause notices under the Securities and Exchange Board of India Act, 1992 which may have
adverse impact on our Company.

3. One of our Promoters has pledged their Equity Shares with a security trustee under our promoter borrowing
arrangements. Any exercise by lenders of such pledges would dilute the shareholding of the Promoters which
may adversely affect our business and the share price of the Equity Shares.

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

5. We have incurred net losses, had negative Restated Earnings / (loss) per equity share — Basic and negative
Restated Earnings / (Loss) per equity share - Diluted in the three months ended June 30, 2025, the three months
ended June 30, 2024, Fiscals 2024 and 2023 and had net decrease in cash and cash equivalents in the three
months ended June 30, 2025, the three months ended June 30, 2024 and Fiscal 2024, and may continue to do so
in the future. If we are unable to generate and sustain increased revenues while managing our expenses to achieve
profitability, our business, results of operations, cash flows and financial condition may be adversely impacted.
A downgrade in our credit rating could adversely affect our ability to raise capital in the future.

7. During the three months ended June 30, 2025 and 2024, and Fiscals 2025, 2024 and 2023, we derived %3,050.21
million, ¥2,804.61 million, ¥11,811.66 million, ¥10,039.02 million and %8,127.18 million, comprising 66.25%,
70.02%, 70.04%, 68.80% and 71.04% of our Net Membership Fees, respectively from our Centres located in
Bengaluru and Mumbai. Any adverse developments affecting such locations and Centres could have an adverse
effect on our business, results of operations and financial condition.

8. Our Revenue from Operations increased by 26.67% from %13,145.18 million in Fiscal 2023 to %16,651.36
million in Fiscal 2024, and also increased by 17.06% from %16,651.36 million in Fiscal 2024 to 319,492.11
million in Fiscal 2025, and increased by 19.32% from %4,486.51 million in the three months ended June 30,
2024 to %5,353.10 million in the three months ended June 30, 2025. We may not be successful in managing our
growth effectively. Our growth may be negatively impacted by macroeconomic factors, such as a
global/domestic recession, reduction in purchasing power due to inflation and the emergence of alternative
destinations.

o

22



Sr. No. Description of Risk
9. We have entered into long-term fixed cost lease agreements with our landlords for an aggregate Leasable Area
for Operational Centres of 7.35 million square feet across 60 of our 68 Operational Centres in eight cities, as at
June 30, 2025. If we are unable to pay the lease rentals to our landlords, our landlords refuse to renew our lease
agreements or our Centres suffer physical damage, our business, results of operations, cash flows and
profitability may be adversely impacted.
10. Any disruptions to the operations of WeWork International Limited or any events that may cause adverse

impacts on the WeWork Brand could have adverse impacts on our reputation, business, results of operations
and financial condition.

Summary of contingent liabilities

The following is a summary table of our contingent liabilities as at June 30, 2025 as per ‘Ind AS 37-Provisions,
Contingent Liabilities and Contingent Assets’, as derived from the Restated Financial Information:

(% in million)

Sr. No. Particulars As at June 30, 2025

1. Claims against the group not acknowledged as debts — interest on claims against the 62.20
Group

2. Claims against the group not acknowledged as debts — Indirect tax matters 171.51

For further details of the contingent liabilities as per Ind AS 37 as at June 30, 2025, see ““Management’s

Discussion and Analysis of Financial Conditions and Results of Operations — Contingent Liabilities” on page
471.
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Summary of Related Party Transactions

The following is the summary of transactions with related parties for the three months ended June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023 as per the
requirements under ‘Ind AS 24 — Related Party Disclosures’ read with the SEBI ICDR Regulations and as derived from the Restated Financial Information:

Particulars For the three months ended Fiscals
June 30, ended
Nature of transaction Related parties with Nature of relationship 2025 2024 2025 2024 2023
whom transactions have
taken place
(Z in million)
Salary, wages and bonus” Karan Virwani Key Managerial Personnel - Chief 39.38 30.51 62.78 43.88 46.25
Executive Officer and Managing
Director
Salary, wages and bonus” Rithesh Siddlingswamy Key Managerial Personnel - Company - 0.16 0.16 2.11 141
secretary (w.e.f. March 7, 2022 up to
May 5, 2024)
Salary, wages and bonus” Clifford Noel Lobo Key Managerial Personnel - Chief 3.42 - 6.99 - -
Financial Officer
Salary, wages and bonus” Udayan Shukla Key Managerial Personnel - Company 1.22 0.40 2.86 - -
secretary (w.e.f. May 6, 2024)
Contribution to provident fund  Karan Virwani Key Managerial Personnel - Chief 0.01 0.01 0.02 0.02 0.02
Executive Officer and Managing
Director
Contribution to provident fund  Rithesh Siddlingswamy Key Managerial Personnel - Company - 0.00 0.01 0.02 0.01
secretary (w.e.f. March 7, 2022 up to
May 5, 2024)
Contribution to provident fund  Clifford Noel Lobo Key Managerial Personnel - Chief 0.01 - 0.00 - -
Financial Officer (w.e.f. September
27, 2024)
Contribution to provident fund  Udayan Shukla Key Managerial Personnel - Company 0.01 0.00 0.02 - -
secretary (w.e.f. May 6, 2024)
Payment towards lease liability =~ Embassy Property  Enterprises over which KMP’s or their 17.33 17.33 69.30 69.30 63.58
Developments Private relatives can exercise significant
Limited influence
Payment towards lease liability = Embassy Services Private Enterprises over which KMP’s or their 12.31 12.31 49.24 49.24 51.46
Limited relatives can exercise significant
influence
Payment towards lease liability =~ Golflinks Software Park Enterprises over which KMP’s or their 117.54 85.50 385.48 328.46 305.06
Private Limited relatives can exercise significant
influence

24



Nature of transaction

Payment towards lease liability

Payment towards lease liability

Payment towards lease liability

Payment towards assets taken

on finance lease

Payment towards assets taken
on finance lease

Payment towards assets taken
on finance lease

Payment towards assets taken
on finance lease

Advance paid towards fitout
lease liability

Advance paid towards fitout
lease liability

Purchase of property, plant and

equipment / cost incurred
towards  Capital  work-in-
progress

Purchase of property, plant and

Particulars

Related parties with
whom transactions have
taken place

Manyata Promoters Private
Limited

Vikas Telecom Private
Limited

VSS Works LLP

LJ  Victoria  Properties

Private Limited

Manyata Promoters Private
Limited

Golflinks Software Parks
Private Limited

Embassy Services Private
Limited

Manyata Promoters Private
Limited

Golflinks Software Park
Private Limited

Babbler Marketing Private
Limited

Embassy Services Private

Nature of relationship

Enterprises over which KMP’s or their
relatives can exercise significant
influence (up to February 24, 2025)
Enterprises over which KMP’s or their
relatives can exercise significant
influence (w.e.f. August 30, 2022)
Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence (up to February 24, 2025)
Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence (up to February 24, 2025)
Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their

equipment / cost incurred Limited relatives can exercise significant
towards  Capital  work-in- influence
progress

For the three months ended

June 30,
2025 2024
- 137.85
37.39 34.72
10.05 10.05
- 54.34
- 20.38
- 14.75
49.61 5.63
14.55 6.75

2025

591.53

146.89

40.21

126.79

47.47

29.94

896.31

160.78

130.14

209.70

Fiscals
ended
2024

396.47

133.54

35.92

217.35

79.01

58.99

148.13

5.69

2023

(% in million)
298.53

160.51

38.28

35.23

198.27

50.38

48.66

57.82
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Nature of transaction

Purchase of property, plant and

equipment / cost incurred
towards  Capital  work-in-
progress

Purchase of property, plant and
equipment / cost incurred
towards  Capital  work-in-
progress

Purchase of intangible asset

Repairs and maintenance

Repairs and maintenance

Repairs and maintenance

Repairs and maintenance

Security Charges

House keeping

Common area maintenance

charges
Common area maintenance
charges

Particulars

Related parties with
whom transactions have
taken place

Golflinks Software Parks
Private Limited

Technique Control Facility
Management Private
Limited

Babbler Marketing Private
Limited

Babbler Marketing Private
Limited

Embassy Services Private
Limited

Golflinks Software Parks
Private Limited

Technique Control Facility
Management Private
Limited
Embassy Services Private
Limited

Embassy Services Private
Limited

Embassy Services Private
Limited

Golflinks Software Park
Private Limited

Nature of relationship

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence
Enterprises over which KMP’s or their
relatives can exercise significant
influence
Enterprises over which KMP’s or their
relatives can exercise significant
influence
Enterprises over which KMP’s or their
relatives can exercise significant
influence
Enterprises over which KMP’s or their
relatives can exercise significant
influence
Enterprises over which KMP’s or their
relatives can exercise significant
influence
Enterprises over which KMP’s or their
relatives can exercise significant
influence
Enterprises over which KMP’s or their
relatives can exercise significant
influence
Enterprises over which KMP’s or their
relatives can exercise significant
influence

For the three months ended

June 30,

2025 2024
0.71 0.22
- 0.36
145.55 88.84
5.88 0.99
139.28 62.94
12.07 14.61
50.67 29.07

2025

30.72

2.75

3.89

0.83

533.87

21.48

480.65

42.01

134.77

Fiscals
ended
2024 2023
(% in million)
0.75 -
0.37 0.01
393.57 372.09
- 0.02
- 5.00
377.41 213.50
89.16 75.95
94.26 67.93
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Nature of transaction

Common area maintenance

charges

Common area maintenance

charges

Management Fees
Management Fees
Professional fees
Professional fees
Professional fees

Professional fees

Professional fees

Professional fees

Commission charges

Commission charges

Information technology
expenses
Information technology
expenses

Particulars

Related parties with
whom transactions have
taken place

Manyata Promoters Private
Limited
Private

Vikas Telecom

Limited

Embassy Buildcon LLP
WeWork International
Limited

Babbler Marketing Private
Limited

Embassy Property
Developments Private
Limited
Technique Control Facility
Management Private
Limited

Embassy Services Private
Limited

WeWork International
Limited

Next Level Experiences
LLP

WeWork International
Limited

MyHQ Anarock Private
Limited
WeWork
Limited
Babbler Marketing Private
Limited

International

Nature of relationship

Enterprises over which KMP’s or their
relatives can exercise significant
influence (up to February 24, 2025)
Enterprises over which KMP’s or their
relatives can exercise significant
influence (w.e.f. August 30, 2022)
Enterprises where control exists
Entity having significant influence
over the Holding Company
Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Entity having significant influence
over the Holding Company
Enterprises over which KMP’s or their
relatives can exercise significant
influence

Entity having significant influence
over the Holding Company

Associate (w.e.f. October 5, 2023)

Entity having significant influence
over the Holding Company
Enterprises over which KMP’s or their
relatives can exercise significant
influence

For the three months ended

June 30,

2025 2024
- 29.54
7.75 7.75
0.10 0.10
153.53 128.70
- 0.05
- 0.37
0.84 1.23
10.61 7.48
1.90 -
4.90 1341
0.09 0.37

2025

104.74

31.02

0.40

532.91

0.15

0.37

242

36.09

0.03

0.17

51.80

3.26

Fiscals
ended
2024 2023
(% in million)
76.12 55.34
18.09 26.97
0.40 0.40
607.84 527.96
- 0.74
- 0.25
7.46 5.00
7.30 36.21
- 0.08
113.73 107.92
4,99 2.77
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Nature of transaction

Information
expenses

Advertising
promotion

Advertising
promotion

Advertising
promotion

Advertising
promotion

Advertising
promotion

Advertising
promotion

technology
and sales
and sales
and sales
and sales
and sales
and sales

Bank guarantees waived off

Power and fuel

Power and fuel

Power and fuel

Power and fuel

Particulars

Related parties with
whom transactions have

taken place
Embassy Property
Developments Private
Limited

Babbler Marketing Private
Limited

Embassy Property
Developments Private
Limited

Lounge Hospitality LLP

J V Holding Private Limited

Embassy Services Private
Limited

Next Level
LLP

Experiences

Manyata Promoters Private
Limited

Embassy Services Private
Limited

Golflinks Software Parks
Private Limited

Golflink Embassy Business
Park Management Services
LLP

Manyata Promoters Private
Limited

Nature of relationship

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence (up to February 24, 2025)
Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP’s or their
relatives can exercise significant
influence (up to February 24, 2025)

For the three months ended

June 30,
2025 2024

0.22 -

0.19 -

0.03 -

0.16 0.16
21.04 12.47

- 18.07

2025

0.08

0.35

3.07

(75.00)

0.68

58.25

60.29

Fiscals
ended
2024

0.12

0.03

1.12

1.30

0.15

36.98

46.77

2023

(% in million)
0.70

1.05

0.39

0.11

1.69

23.99

35.23
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Nature of transaction

Power and fuel

Staff welfare expenses

Staff Welfare expenses

Staff Welfare expenses

Staff Welfare expenses

Directors sitting fees
Directors sitting fees
Directors sitting fees
Directors Commission
Directors Commission
Directors Commission
Rates and taxes

Miscellaneous expenses

Miscellaneous expenses

Miscellaneous expenses

Miscellaneous expenses

Particulars

Related parties with
whom transactions have
taken place
Vikas Telecom Private
Limited

Lounge Hospitality LLP

Embassy Property
Developments Private
Limited

Next Level Experiences
LLP

Technique Control Facility
Management Private
Limited

Anupa Rajiv Sahney

Mahua Acharya

Manoj Kumar Kohli

Anupa Rajiv Sahney
Mahua Acharya

Manoj Kumar Kohli
Embassy Services Private
Limited

Embassy Services Private
Limited

Embassy Property
Developments Private
Limited

Technique Control Facility
Management Private
Limited

Next Level Experiences
LLP

Nature of relationship

Enterprises over which KMP’s or their
relatives can exercise significant
influence (w.e.f. August 30, 2022)
Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Director

Director

Director

Director

Director

Director

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

For the three months ended
June 30,
2025 2024

4.38 4.97

0.05 0.09

1.73 -

0.20 -

2025

17.39

0.42

0.30

5.94

1.09
1.26
1.80
1.36
1.36
2.75

6.52

0.32

Fiscals
ended
2024 2023
(% in million)
18.23 16.68
5.06 151
1.50 -
- 0.07
0.22 -
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Nature of transaction

Sale of services — Income from
membership fees and overages

Sale of services — Income from
membership fees and overages

Sale of services — Income from
membership fees and overages

Sale of services — Income from
membership fees and overages

Sale of services — Income from
membership fees and overages

Sale of services — Income from
membership fees and overages

Sale of services — Income from
membership fees and overages

Service and ancillary revenue

Service and ancillary revenue

Service and ancillary revenue

Service and ancillary revenue

Secondment fees (cross charged
to selling shareholders)

Particulars

Related parties with
whom transactions have

taken place
Embassy Property
Developments Private
Limited

Embassy Services Private
Limited

Mac Charles India Limited

Embassy
Limited

Developments

VSS Works LLP

Equinox India Infraestate

Limited

EPDPL Coliving Operations
Private Limited

MyHQ Anarock Private
Limited
Babbler Marketing Private
Limited

Embassy Developments
Limited

Next Level Experiences
LLP

Embassy  Office  Parks
Management Services

Private Limited

Nature of relationship

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence (w.e.f. January 24, 2025)
Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence (w.e.f. January 24, 2025)
Enterprises over which KMP's or their
relatives can exercise significant
influence

Associate (w.e.f. October 5, 2023)

Enterprises over which KMP’s or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence(w.e.f. January 24, 2025)
Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

For the three months ended

June 30,
2025 2024

- 0.56
1.14 0.87
6.19 6.26
3.09 2.31
5.48 -
0.10 -
7331 55.83
1.46 -
37.93 -

2025

0.56

4.19

10.86

8.48

11.15

0.21

233.88

151.72

0.30

5.63

Fiscals
ended
2024 2023
(% in million)
3.48 16.93
3.05 2.38
- 1.55
22.04 22.17
8.50 10.22
119.99 -
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Nature of transaction

Sale of Products
Purchase of property, plant and
equipment (business transfer)

Inter Corporate deposit paid /
(received)

Inter Corporate deposit paid /
(received)

Interest income

Interest income

Security deposits
paid/(refunded)

Security deposits
paid/(refunded)

Security deposits
paid/(refunded)

Service retainer fee
received/(refunded)

Service retainer fee
received/(refunded)

Service retainer fee

received/(refunded)

Particulars

Related parties with
whom transactions have
taken place

Babbler Marketing Private
Limited

LJ  Victoria  Properties
Private  Limited (Net
consideration)

Basal  Projects  Private
Limited

Embassy Property
Developments Private
Limited

Embassy Property
Developments Private
Limited

Basal  Projects  Private
Limited

Manyata Promoters Private
Limited

Golflinks  Software Park
Private Limited

Embassy Property
Developments Private
Limited

Embassy Property
Developments Private
Limited

Embassy Services Private
Limited

Mac Charles India Limited

Nature of relationship

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence (up to February 24, 2025)
Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

Enterprises over which KMP's or their
relatives can exercise significant
influence

For the three months ended

June 30,
2025 2024
46.12 56.76
- 18.84
24.76 -
- (0.13)

2025

39.34

218.33

58.11

3.85

(0.28)

(0.42)

0.20

Fiscals
ended
2024 2023
(Z in million)
18.26 5.56
- 1,087.41
- 1,000.00
- (500.00)
- 45.00
213.74 5.07
66.85 85.19
- 72.24
(4.05) -
(0.03) -
(0.18) -
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Particulars For the three months ended Fiscals
June 30, ended
Nature of transaction Related parties with Nature of relationship 2025 2024 2025 2024 2023
whom transactions have
taken place
(% in million)
Service retainer fee Embassy Development  Enterprises over which KMP's or their - - (5.81) 3.66 -
received/(refunded) Limited relatives can exercise significant
influence
Service retainer fee MyHQ Anarock Private Associate (w.e.f. October 5, 2023 0.20 - - - -
received/(refunded) Limited
Service retainer fee Equinox India Infraestate Enterprises over which KMP's or their (19.40) - - - -
received/(refunded) Limited relatives can exercise significant
influence (w.e.f. January 24, 2025)
Investment in equity shares of MyHQ Anarock Private Associate (w.e.f. October 5, 2023) - - 159.88 -
Associate Limited
Reimbursement of expenses Golflinks Software Parks Enterprises over which KMP's or their - - - 242.35

Private Limited

relatives can exercise significant

influence

* The remuneration to the Key Managerial Personnel does not include the provisions made for gratuity and compensated absences, as they are determined on an actuarial basis for the Group as a whole.
1 Management Fees paid to WeWork International Limited refers to the fees required to be paid by us pursuant to the OMA for (i) licensing the brand to us; and (ii) for operating the franchise.

2 Information technology expenses paid to WeWork International Limited refers to the fees required to be paid by us for the information technology support services being provided by WeWork International Limited on
an ongoing basis for running the operations of the Company, in terms of the OMA.

The details of the transactions eliminated on consolidation for the Fiscals/periods indicated as per Ind AS 24 — Related Party Disclosures, read with the SEBI ICDR Regulations,

are set out below:

Particulars For the three months ended June Fiscals ended
30,
Nature of transaction Related parties with whom transactions have Nature of 2025 2024 2025 2024 2023
taken place relationship

(% in million)
WeWork India Management Limited
Sale of services — Income  Zoapi Innovations Private Limited Subsidiary 0.67 0.45 1.89 1.15 0.25
from membership fees
and overages
Purchase of property, Zoapi Innovations Private Limited Subsidiary - 13.28 22.13 - -
plant and equipment/cost
incurred towards Capital
work-in-progress
Purchase of Intangible Zoapi Innovations Private Limited Subsidiary - - 1.35 3.18 -

Assets
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Particulars For the three months ended June Fiscals ended
30,
Nature of transaction Related parties with whom transactions have Nature of 2025 2024 2025 2024 2023
taken place relationship

(< in million)
Information Technology Zoapi Innovations Private Limited Subsidiary 11.85 - 4.14 0.38 10.64
Expenses
Service retainer fee Zoapi Innovations Private Limited Subsidiary 0.14 - 0.15 0.18 0.33
received /(refunded)
Investment in equity WW Tech Solutions India Private Limited Subsidiary - - 44.00 45.94 49.06
shares of Subsidiary
Investment in Subsidiary  Illyrium Opportunities LLP Subsidiary - - 10.06 - -
Zoapi Innovations Private Limited
Rent WeWork India Management Limited Holding company 0.67 0.45 1.89 1.15 0.25
Security Deposit paid WeWork India Management Limited Holding company 0.14 - 0.15 0.18 0.33
Deferred revenue WeWork India Management Limited Holding company 11.42 - - - -
Sale of products WeWork India Management Limited Holding company 0.43 13.28 27.62 3.56 10.64
Issue of CCPS WW Tech Solutions India Private Limited Subsidiary - - - 25.20 1151
Issue of Equity Shares WW Tech Solutions India Private Limited Subsidiary - - - - 75.00
Illyrium Opportunities LLP
Partner’s Contribution WeWork India Management Limited Holding company - - 10.06 - -
WW Tech Solutions India Private Limited
Issue of Equity Shares WeWork India Management Limited Holding company - - 44.00 45.94 49.05
Investment in CCPS Zoapi Innovations Private Limited Subsidiary - - - 25.20 11.51
Investment in Equity Zoapi Innovations Private Limited Subsidiary - - - - 75.00

Shares
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For further information on related party transactions, see “Other Financial Information — Related Party
Transactions” on page 441.

Financing arrangements

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

Weighted average cost of acquisition of Equity Shares bearing face value of ¥ 10 transacted in the last one
year, eighteen months and three years preceding the date of this Red Herring Prospectus

The details of weighted average cost of acquisition of Equity Shares transacted in the last one year, eighteen
months, and three years preceding the date of this Red Herring Prospectus is as follows:

Period Weighted Average Cost Cap Price is ‘X’ times Range of acquisition
of Acquisition per the Weighted Average price per Equity Share
Equity Share bearing Cost of Acquisition® bearing
face value X 10 face value X 10

each (in 3)* each: Lowest Price —

Highest Price (in )
Last one year 81.52 [e] 0-945.49
Last eighteen months 81.24 [e] 0-945.49
Last three years 92.57 [e] 0-945.49

The above details have been certified by S P Rajesh & Co., Chartered Accountants (FRN No. 018969S), by way of certificate dated September
27, 2025.

“To be updated upon finalization of the Price Band.

# Computed based on the Equity Shares acquired/allotted/purchased (including acquisition pursuant to transfer). However, the Equity Shares
disposed off have not been considered while computing number of Equity Shares acquired.

#Weighted average price of Equity Shares is calculated after inclusion of the entire bonus shares issued instead of only those bonus shares
which are proportional to the actual Equity Shares Acquired during the respective period for calculation of the number of Equity shares.

Details of price at which specified securities were acquired by our Promoters, members of Promoter Group,
Selling Shareholder and Shareholders with a right to nominate directors or any other special rights in the
last three years preceding the date of this Red Herring Prospectus

Except as stated below, there have been no specified securities that were acquired in the last three years preceding
the date of this Red Herring Prospectus, by our Promoters, Selling Shareholders, member of the Promoter Group,
and Shareholders with a right to nominate directors or any other special rights in our Company:

Name of the Nature of Face Date of Number of Ac?iléés't::n
Sr. No. acquirer/ specified value (in acquisition of securities sgcu i ts (in
Shareholder securities 3) securities acquired 3)
1. Embassy Buildcon Equity Shares 10  November 28, 25,371,450 Nil
LLP 2024
Equity Shares 10  December 30, 3,574,999 485.63
2024
Equity Shares 10 January 11, 5,301,809 945.49
2025
Equity Shares 10 January 15, 29,183,625 Nil
2025
2. Jitendra Mohandas Equity Shares 10 October 16, 1 Nil
Virwani 2024
3. 1 Ariel Way Tenant Equity Shares 10 October 14, 12,197,511 169.75
Limited 2022
Equity Shares 10  November 28, 10,252,132 Nil
2024
Equity Shares 10 January 15, 8,979,857 Nil
2025

The above details have been certified by S P Rajesh & Co., Chartered Accountants (FRN No. 018969S), by way of certificate dated September
27, 2025.

34



*Equity Shares held by Jitendra Mohandas Virwani is held in the capacity as nominee on behalf of our Corporate Promoter, Embassy Buildcon
LLP.

Weighted average price at which specified securities were acquired by each of our Promoters and Selling
Shareholder in the last one year preceding the date of this Red Herring Prospectus

The weighted average price at which specified securities were acquired by our Promoters and Selling Shareholders
in the one year immediately preceding the date of this Red Herring Prospectus is as follows:

Weighted
average
Sr Nature of Face Number of price of
No. Name of the Promoter/ Selling Shareholder specified value securities acquisition
’ securities (in %) acquired per specified
security (in
%)
Promoter
1. Embassy Buildcon LLP (also a Promoter Selling Equity Shares 10 63,431,883 106.40
Shareholder)
2. Jitendra Mohandas Virwani Equity Shares 10 1 Nil
Selling Shareholder
3. Ariel Way Tenant Limited (Investor Selling Equity Shares 10 19,231,989 Nil
Shareholder)

The above details have been certified by S P Rajesh & Co., Chartered Accountants (FRN No. 018969S), by way of certificate dated September
27, 2025.

Notes:

(i) Equity Shares acquired by 1 Ariel Way Tenant limited is by way of bonus issue and the weighted average price of equity shares are Nil.
(ii) Equity Shares held by Jitendra Mohandas Virwani is in the capacity of nominee shareholder of Embassy Buildcon LLP.

(iii) Weighted average price of Equity Shares is calculated after inclusion of the entire bonus shares issued instead of only those bonus shares
which are proportional to the actual Equity Shares Acquired during the respective period for calculation of the number of Equity Shares.

Average cost of acquisition of Equity Shares of our Promoters and Selling Shareholder

The average cost of acquisition per Equity Share of our Promoters and Selling Shareholders as at the date of this
Red Herring Prospectus is as follows:

S. No. Name of Promoter/ Selling Shareholder Number of Equity Average cost of
Shares bearing face acquisition per
value ¥10 Equity Share

bearing face value
10 each (in %)

Promoters
1. Embassy Buildcon LLP (also a Promoter Selling Shareholder) 102,142,688 161.83
2. Jitendra Mohandas Virwani 1" -
3. Karan Virwani 1" 10.00
Selling Shareholder
4. 1 Ariel Way Tenant Limited (Investor Selling Shareholder) 31,429,500 65.88

The above details have been certified by S P Rajesh & Co., Chartered Accountants (FRN No. 018969S), by way of certificate dated September
27, 2025.

“Equity shares held by Jitendra Mohandas Virwani and Karan Virwani are held in the capacity as nominee shareholder of Embassy Buildcon
LLP.

Details of pre-1PO placement

Our Company does not contemplate a pre-1PO placement as on the date of this Red Herring Prospectus till the
listing of the Equity Shares.

Issue of equity shares or preference shares for consideration other than cash in the last one year or by way
of bonus issue

Except as disclosed under “Capital Structure— Notes to the Capital Structure — 1. Share capital history of our
Company — (a) History of Equity Share capital of our Company” on page 133, our Company has not issued any
Equity Shares or Preference Shares for consideration other than cash or by way of a bonus issue in the last one
year.

35



Split/ consolidation of Equity Shares in the last one year

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

Exemption from complying with any provisions of securities laws, if any, granted by the Securities and
Exchange Board of India

As on the date of this Red Herring Prospectus, our Company has not sought any exemption from SEBI from
complying with any provisions of securities laws.
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

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

Unless indicated otherwise, all references to time in this Red Herring Prospectus are to Indian Standard Time
(“IST™). Unless indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

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

Financial Data

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year. Accordingly, all references to a particular fiscal or financial year are to
the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on March
31 of that particular calendar year.

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

Restated financial information of our Company, our Subsidiaries and our Associate (as applicable) comprise the
restated consolidated summary statement of assets and liabilities, the restated consolidated summary statement of
profit and loss (including other comprehensive income/(loss)), the restated consolidated summary statement of
cash flows and the restated consolidated summary statement of changes in equity as at and for the three months
period ended June 30, 2025 and June 30, 2024 and as at and for the Financial Years ended March 31, 2025, March
31, 2024 and March 31, 2023 together with the summary statement of material accounting policies and other
explanatory notes; which are compiled from (a) the audited Ind AS interim consolidated financial statements as
at and for the three months periods ended June 30, 2025 and June 30, 2024 prepared in accordance with Ind AS
34 and (b) each of the audited Ind AS consolidated financial statements as at and for the Financial Years ended
March 31, 2025 March 31, 2024 and March 31, 2023, prepared in accordance with Ind AS, and restated as per
requirements of Section 26 of Part | of Chapter 111 of the Companies Act, 2013, SEBI ICDR Regulations, and the
Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as amended, and
included in “Restated Financial Information” on page 345. The financial information for the three months ended
June 30, 2025 and June 30, 2024 is not indicative of annual results and are not comparable with annual financial
information.

Unless the context otherwise requires, any percentage, amounts, as set forth in “Risk Factors”, “Summary of the
Offer Document”, “Our Business” and “Management’s Discussion and Analysis of Financial Conditions and
Results of Operations” on pages 45, 18, 253 and 446, respectively and elsewhere in this Red Herring Prospectus
have been calculated on the basis of our Restated Financial Information.

There are significant differences between the Ind AS, the International Financial Reporting Standards issued by
the International Accounting Standard Board (the “IFRS”) and the Generally Accepted Accounting Principles in
the United States of America (the “U.S. GAAP”). 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 practices. Any reliance by persons not familiar with accounting
standards in India, the Ind AS, the Companies Act 2013 and the SEBI ICDR Regulations, on the financial
disclosures presented in this Red Herring Prospectus should accordingly be limited. We have not attempted to
quantify or identify the impact of the differences between the financial data (prepared under Ind AS and IFRS/U.S.
GAAP), nor have we provided a reconciliation thereof. We urge you to consult your own advisors regarding such
differences and their impact on our financial data included in this Red Herring Prospectus. For details see,
“Management’s Discussion and Analysis of Financial Conditions and Results of Operations” and “Risk
Factors — 70. Significant differences exist between Ind AS and other accounting principles, such as IFRS and

37



U.S. GAAP), which may be material to investors’ assessments of our financial condition.” on pages 446 and
104, respectively.

Prospective investors should consult their own professional advisers for an understanding of the differences
between these accounting principles and those with which they may be more familiar, and the impact on our
financial data. The degree to which the financial information included in this Red Herring Prospectus will provide
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting policies
and practices, Ind AS, the Companies Act 2013 and the SEBI ICDR Regulations. Any reliance by persons not
familiar with these accounting principles and regulations on our financial disclosures presented in this Red Herring
Prospectus should accordingly be limited.

Certain figures contained in this Red Herring Prospectus, including financial information, have been subject to
rounding adjustments. All decimals have been rounded off to two decimal points. 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.

Non-Generally Accepted Accounting Principles Financial Measures

Certain non-generally accepted accounting principle (“Non-GAAP”) measures, such as Net Asset Value per
Equity Share, EBITDA, Adjusted EBITDA, EBITDA Margin, Adjusted EBITDA Margin, Total Cash and cash
equivalents and Bank Balance (including fixed deposits) and current investments, Capital Employed, Adjusted
Capital Employed, Return on Adjusted Capital Employed, Net Debt, Operating Rental Payouts, Net Membership
Fees, Digital Products Revenue, Net Worth and Total Revenue (“Non-GAAP Measures”) presented in this Red
Herring Prospectus are a supplemental measure of our performance and liquidity that are not required by, or
presented in accordance with Ind AS or any other generally accepted accounting. For details in relation to
reconciliation of non-GAAP financial measures, see “Management’s Discussion and Analysis of Financial
Condition and Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP
Measures” on page 467. Further, these Non-GAAP Measures are not a measurement of our financial performance
or liquidity under Ind AS or any other accepted accounting principles and should not be considered in isolation or
construed as an alternative to cash flows, profit/(loss) for the period/year or any other measure of financial
performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by
operating, investing or financing activities derived in accordance with Ind AS. In addition, the Non-GAAP
Measures, as used by our Company and their definition as set out herein, are not a standardised term, hence a
direct comparison of similarly titled Non-GAAP Measures between companies may not be possible. Other
companies may calculate the Non-GAAP Measures differently from us, limiting their usefulness as a comparative
measure. Although the Non-GAAP Measures are not a measure of performance calculated in accordance with
applicable accounting standards, our Company’s management believes that they are useful to an investor in
evaluating us because they are widely used measures by securities analysts, investors and others to evaluate a
company’s operating performance. For details see, “Risk Factors — 59. We track certain operational metrics and
non-generally accepted accounting principles measures with internal systems and tools. 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 98.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus for the purpose of
confirming our understanding of the industry in connection with the Offer, we have commissioned and paid for a
report titled “Industry Report on Flexible Workspaces Segment in India” dated September 19, 2025 (“CBRE
Report”) prepared by CBRE South Asia Private Limited (“CBRE”) and a report titled “Benchmarking Study For
Flexible Workspace Players In India” dated January 2025 read with amendment to the report titled
“Benchmarking Study for Flexible Workspace Players in India - Only amendment to the study with NPS and
Google Search Volume Trends” dated July 15, 2025 (“AGR Benchmarking Study”) prepared by AGR
Knowledge Services Private Limited (“AGR”), who were appointed by our Company pursuant to engagement
letters dated October 8, 2024 and October 15, 2024 respectively. The CBRE Report and AGR Benchmarking
Study are also available at our Company’s website at https://wework.co.in/investors-relations/ until the Bid / Offer
Closing Date. Industry sources and publications are also prepared based on information as of specific dates and
may no longer be current or reflect current trends.
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CBRE has confirmed pursuant to their letter dated September 19, 2025 and AGR has confirmed pursuant to their
letters dated January 22, 2025 read with letter dated July 15, 2025, respectively that they are an independent
agency and are not a related party to our Company, our Subsidiaries, Directors, Key Managerial Personnel, Senior
Management, our Promoters or the Book Running Lead Managers.

Any reference to CBRE within this Red Herring Prospectus must be read in conjunction with the full CBRE
Report. The CBRE Report is strictly limited to the matters contained within, and should not be read as extending,
by implication or otherwise, to any other matter in this Red Herring Prospectus.

Aside from the above, unless otherwise stated, industry and market data used throughout this Red Herring
Prospectus has been obtained from publicly available sources of industry data. The data used in these sources may
have been reclassified 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, see “Risk Factors —
56. We have used information from the CBRE Report and the AGR Benchmarking Study which have been
commissioned and paid for by our Company for industry related data in this Red Herring Prospectus and any
reliance on such information is subject to inherent risks.” on page 96.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 156 includes
information relating to our peer group companies, which has been derived from publicly available sources.

Currency and Units of Presentation

All references to “Rupees” or “¥” or “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic
of India. All references to “US$”, “U.S. Dollar”, “USD” or “U.S. Dollars” are to United States Dollar, the official
currency of the United States of America.

In this Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in millions or in whole numbers where the numbers have been too small to represent in millions, except
where specifically indicated. One million represents 10 lakhs or 1,000,000 and 10 million represents one crore or
10,000,000. However, where any figures that may have been sourced from third party industry sources are
expressed in denominations other than millions in their respective sources, such figures appear in this Red Herring
Prospectus expressed in such denominations as provided in such respective sources.

Exchange Rates

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

The following table sets forth as of the dates indicated, information with respect to the exchange rate between the
Indian Rupee, the U.S. Dollar:

(in3)
Currency Exchange rate Exchange rate Exchange rate Exchange rate Exchange rate
as on June 30, as on June 30, ason March 31, ason March31, ason March 31,
2025 2024* 2025** 2024** 2023
1US$ 85.54 83.45 85.58 83.37 82.22

Source: www.fbil.org.in and www.xe.com

*Since June 30, 2024 was a Sunday, the exchange rate was considered as on June 28, 2024, being the last working day prior to June 30, 2024
** The exchange rate has been included as on March 28, 2024, as March 29, 2024, March 30, 2024 and March 31, 2024 were a Saturday, a
Sunday and public holiday respectively

*** Since March 31, 2024 was a Sunday, the exchange rate was considered as on March 28, 2024, being the last working day prior to March
31,2024

Notice to Prospective Investors:

Notice to Prospective Investors in the United States
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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 Offer, including the merits and risks involved. The Equity
Shares offered in the Offer 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 state securities law in 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 144A 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 of the United States in offshore transactions as defined in
and in compliance with Regulation S under the U.S. Securities Act 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 506.

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, any of the Selling Shareholders 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 to Article 23 of the Prospectus Regulation. None of our Company, the Selling
Shareholders 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 Offer 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 I1”); (b) Articles 9 and 10 of Commission Delegated
Directive (EU) 2017/593 supplementing MiFID II; 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 II 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 II;
and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the “Target
Market Assessment”). Notwithstanding the Target Market Assessment, “distributors” (for the purposes of the
MiFID II 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
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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
Offer. 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.

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, the Selling Shareholders 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, the Selling Shareholders 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 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 Offer 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 (as defined below)

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 Offer.

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
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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”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which include statements with respect to our business strategy, our revenue and profitability, our goals
and other matters discussed in this Red Herring Prospectus regarding matters that are not historical facts. These
forward-looking statements can generally be identified by words or phrases such as “aim”, “anticipate”,
“believe”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “propose”, “project”, “will
continue”, “seek to”, “strive to”, “will pursue”, “will achieve” or other words or phrases of similar import.
Similarly, statements which describe our strategies, objectives, plans or goals are also forward-looking statements.
However, these are not exclusive means of identifying forward-looking statements.

All forward-looking statements, whether made by us or a third-party are based on our current plans, estimates,
presumptions and expectations, and actual results may differ materially from those suggested by such forward-
looking statements. All forward looking statements are subject to risks, uncertainties and assumptions about us
that could cause actual results to differ materially from those contemplated by such forward-looking statements.
This could be due to risks or uncertainties associated with our expectations with respect to, but not limited to,
regulatory changes in the industry we operate in 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 that may have an impact on our business or investments, monetary and
fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates and prices, the general performance of Indian and global financial markets, changes in
the competitive landscape, domestic laws, regulations, taxes and incidence of any natural calamities and/or
violence.

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

1. Any adverse outcome in the proceedings initiated by the Enforcement Directorate against our Promoter
and Chairman, Jitendra Mohandas Virwani under the Prevention of Money Laundering Act, 2002.

2. Any adverse impact from the show cause notice received by our Group Company, Embassy Office Parks
Management Services Private Limited under the Securities and Exchange Board of India Act, 1992.

3. Exercise by lenders of the pledged Equity Shares of one of our Promoters.
4. Non-receipt of proceeds from the Offer for Sale portion.
5. Net losses, negative Restated Earnings/(loss) per equity share — Basic and negative Restated Earnings /

(loss) per equity share - Diluted and net decrease in cash and cash equivalents in future.

6. A downgrade in our credit rating.
7. Any adverse developments affecting our locations and Centres in Bengaluru and Mumbai.
8. Unsuccessful management of our growth effectively and negative impact of macroeconomic factors,

such as a global/domestic recession, reduction in purchasing power due to inflation and the emergence
of alternative destinations.

9. Inability to pay the lease rentals to our landlords with whom we have long-term fixed cost lease
agreements for an aggregate Leasable Area Operational Centres of 7.35 million square feet across 60 of
our 68 Operational Centres in eight cities, as at June 30, 2025, or refusal by landlords to renew our lease
agreements or our Centres suffer physical damage.

10. Disruptions to the operations of WeWork International Limited or any events that may cause adverse
impacts on the WeWork Brand.

For a further discussion of factors that could cause our actual results to differ from expectations, see “Risk
Factors”, “Our Business”, “Industry Overview”, and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 45, 253, 181 and 446, 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 future gains or losses could materially differ from those that have been estimated. Forward-looking

43



statements reflect our current views as of the date of this Red Herring Prospectus and are not a guarantee of future
performance. Although we believe that the assumptions on which such statements are based are reasonable, any
such assumptions as well as the statements based on them could prove to be inaccurate. These statements are
based on our management’s belief and assumptions, which in turn are based on currently available information.

We cannot assure 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 as a guarantee of our future performance.

Neither our Company, our Promoters, Selling Shareholders, Directors, nor the Syndicate, or 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 and the BRLMs will ensure that Bidders
in India are informed of material developments, which may have a material effect on our Company from the date
of this Red Herring Prospectus until the time of Allotment. In accordance with the requirements of SEBI and as
prescribed under the applicable law, our Selling Shareholders, solely in respect of statements made by them in
this Red Herring Prospectus, shall ensure (through our Company and the BRLMS) that the investors are informed
of material developments in relation to statements specifically confirmed or undertaken by them in the Draft Red
Herring Prospectus, this Red Herring Prospectus and the Prospectus until the date of Allotment, with respect to
their Offered Shares pursuant to the Offer. Further, only statements and undertakings which are specifically
confirmed or undertaken by each Selling Shareholder in relation to itself as a Selling Shareholder and its respective
portion of Offered Shares shall be deemed to be statements and undertakings made by such Selling Shareholders
in this Red Herring Prospectus.
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SECTION Il - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Red Herring Prospectus, including the risks and uncertainties described below, before making
an investment in our Equity Shares. The risks and uncertainties described in this section are not the only risks
that we currently face. The risks described in this section are those that we consider to be the most significant to
our business, results of operations, financial condition and cash flows as at the date of this Red Herring
Prospectus. Additional risks and uncertainties not presently known to us or which we currently deem immaterial
may arise or may become material in the future and may also have an adverse effect on our business. If any or a
combination of the following risks, or other risks that are not currently known or currently deemed immaterial,
occurs, our business, financial condition, results of operations and cash flows could suffer. The price of our Equity
Shares could decline, and you may lose all or part of your investment. Furthermore, some events may be material
collectively rather than individually. This Red Herring Prospectus contains forward-looking statements that
involve risks, assumptions, estimates and uncertainties. Our actual results could differ materially from those
anticipated in these forward-looking statements as a result of certain factors, including but not limited to the
considerations described below and elsewhere in this Red Herring Prospectus. For details, see “Forward-
Looking Statements” on page 43.

Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other
implications of any of the risks mentioned in this section. For more details on our business and operations, see
“Our Business”, “Industry Overview”, “Key Regulations and Policies”, “Restated Financial Information”
and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages
253, 181, 301, 345 and 446, respectively, as well as other financial information included elsewhere in this Red
Herring Prospectus. In making an investment decision, you must rely on your own examination of our Company
and the terms of the Offer, including the merits and risks involved, and you should consult your tax, financial and
legal advisors about the particular consequences to you of an investment in our Equity Shares. 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 otherwise stated or the context otherwise requires, the financial information used in this section is derived
from our Restated Financial Information included in this Red Herring Prospectus. For further details, see
“Financial Information — Restated Financial Information” on page 345. Our fiscal year ends on March 31 of
each year, and references to a particular fiscal are to the twelve months ended March 31 of that year.

We have also included various operational and financial performance metrics in this Red Herring Prospectus,
some of which have not been derived from the Restated Financial Information. The manner of calculation and
presentation of some of the operational and financial performance metrics, and the assumptions and estimates
used in such calculations, may vary from that used by other companies in India and other jurisdictions. See ““59.
We track certain operational metrics and non-generally accepted accounting principles measures with internal
systems and tools. 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. ”

Only to the extent explicitly indicated, industry and market data used in this section has been derived from the
report titled “Industry Report on Flexible Workspaces Segment in India” dated September 19, 2025, prepared
and issued by CBRE (the “CBRE Report”) and from the benchmarking study titled ‘“‘Benchmarking Study For
Flexible Workspace Players In India” dated January 2025 read with amendment to the report titled
“Benchmarking Study for Flexible Workspace Players in India - Only amendment to the study with NPS and
Google Search Volume Trends” dated July 15, 2025, prepared and issued by AGR (the “AGR Benchmarking
Study”), each commissioned by and paid for by our Company. The CBRE Report and the AGR Benchmarking
Study will be made available on the website of our Company at https://wework.co.in/investors-relations/ from the
date of this Red Herring Prospectus until the Bid/Offer Closing Date. The CBRE Report has been prepared and
issued by CBRE pursuant to an engagement letter dated October 8, 2024, and the AGR Benchmarking study has
been prepared and issued by AGR pursuant to an engagement letter dated October 15, 2024, each for the purpose
of understanding the industry exclusively in connection with the Offer. Unless otherwise indicated, all financial,
operational, industry and other related information derived from the CBRE Report and/or the AGR Benchmarking
Study and included herein with respect to any particular fiscal or calendar year, refers to such information for
the relevant fiscal or calendar year. For further details, see “~56. We have used information from the CBRE
Report and the AGR Benchmarking Study which have been commissioned and paid for by our Company for
industry related data in this Red Herring Prospectus and any reliance on such information is subject to
inherent risks.” and “Industry Overview” on pages 96 and 181, respectively. Please also see, “Definitions and
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Abbreviations” on page 1 for certain terms and abbreviations used under this section.
INTERNAL RISKS

1. Proceedings had been initiated by the Enforcement Directorate against our Promoter and Chairman,
Jitendra Mohandas Virwani in 2014 under the Prevention of Money Laundering Act, 2002 and any
adverse outcome in this proceeding may adversely impact our business, reputation, financial condition
and results of operations.

Our Promoter and Chairman, Jitendra Mohandas Virwani was named as one of the respondents in proceedings
initiated by the Enforcement Directorate under the Prevention of Money Laundering Act, 2002 in 2014 in relation
to allegations of corruption and irregularities in 2004 with respect to certain land development and housing
projects awarded by the government. In January 2018, an order for the provisional attachment of certain movable
assets of the accused including Jitendra Mohandas Virwani was passed and such order was subsequently revoked
by the adjudicating authority in June 2018 stating that such alleged assets were not involved in the money
laundering. The Enforcement Directorate filed an appeal before the Appellate Tribunal at New Delhi (“Appellate
Tribunal”) subsequent to which the Appellate Tribunal dismissed the appeal, and confirmed the orders passed by
the adjudicating authority. Aggrieved by the orders passed by the Appellate Tribunal, the Enforcement Directorate
has filed an appeal before the High Court. The matter is currently pending. For further details, see “Outstanding
Litigation and Other Material Developments — Litigation involving our Promoters — Litigation against our
Promoters” on page 491.

Any involvement of our Promoter and Chairman, Jitendra Mohandas Virwani in such proceedings could divert
his and our management’s time and attention. Any adverse order passed by the High Court or any other authority
in connection with these proceedings could have a material adverse effect on the reputation, business operations
and prospects of our Company and our Promoter. Additionally, any negative publicity or perception arising from
these proceedings or any adverse order may impact our Company.

2. Our Group Company, Embassy Office Parks Management Services Private Limited (“EOPMSPL”)
has received show cause notices under the Securities and Exchange Board of India Act, 1992 which
may have adverse impact on our Company.

An interim order cum show cause notice dated November 4, 2024 has been issued by SEBI under Sections 11(1),
11(4) and 11B(1) of the Securities and Exchange Board of India Act, 1992, to EOPMSPL, one of our Group
Companies directing it to suspend its erstwhile chief executive officer and to appoint an interim chief executive
officer with immediate effect, in compliance with applicable laws, including ‘fit and proper person’ criteria.
EOPMSPL has filed a settlement application dated December 6, 2024, in this regard with SEBI, which is currently
outstanding. Subsequently, SEBI issued a second show cause notice dated May 30, 2025 to EOPMSPL and the
trustee of Embassy Office Parks REIT in the matter of ‘fit and proper’ criteria of the erstwhile chief executive
officer of EOPMSPL, alleging violations with respect to certain delays in disclosures made in accordance with
the SEBI REIT Regulations and failure of the trustee of Embassy Office Parks REIT to ensure proper compliance
with the SEBI REIT Regulations. EOPMSPL has filed a settlement application with SEBI in relation to the second
show cause notice on June 16, 2025, and the matter is currently outstanding. For further details, see “Outstanding
Litigation and Other Material Developments — Other matters involving our Group Companies” on page 489.

Any adverse order in these matters could have a material adverse impact on EOPMSPL, and by association, our
Company

3. One of our Promoters has pledged their Equity Shares with a security trustee under our promoter
borrowing arrangements. Any exercise by lenders of such pledges would dilute the shareholding of
the Promoters which may adversely affect our business and the share price of the Equity Shares.

As on the date of the Draft Red Herring Prospectus, 73,786,188 Equity Shares, constituting 53.13% of our pre-
Offer Equity Share capital on a fully diluted basis, held by one of our Promoters, i.e., Embassy Buildcon LLP,
were pledged in favour of Catalyst Trusteeship Limited (in its capacity as the debenture trustee) (“Pledged
Securities”) pursuant to unattested WIMPL share pledge agreements each dated October 21, 2024 and January
14, 2025 (“Pledge Agreements”). The Equity Shares were pledged to raise funds by the Promoter, Embassy
Buildcon LLP for working capital, refinance of existing facilities, project expenses, equity events, that is
acquisition of equity shares of the Company from 1 Ariel Way Tenant Limited and subscription to right issuance
of the Company and general corporate purposes through the issuance of the unlisted, unrated, secured, redeemable,
non-convertible debentures aggregating up to X 20,650.00 million. The pledge is subject to certain terms and
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conditions: (i) the pledge created is required to be a first ranking exclusive pledge and shall at all times rank pari
passu inter se the debenture holders; (ii) the security cover ratio is required at all times be equal to or more than
2:1; (iii) until the occurrence of an “event of default”, the pledgor, Embassy Buildcon LLP is entitled to exercise
the voting rights pertaining to the pledged Equity Shares, subject to certain terms; (iv) at all times until the final
settlement date, all accretions, interest, dividends, proceeds, entitlements and all other distributions and benefits
in relation to or derived from the pledged Equity Shares shall be delivered to the trustee; (v) the percentage of
pledged Equity Shares are required to always be equal to the pledge percentage unless waived explicitly by the
trustee. Embassy Buildcon LLP proposes to offer up to 35,402,790 Equity Shares for sale in the Offer for Sale
(“OFS Shares”). Pursuant to the Pledge Agreements and our request letter dated January 23, 2025 (which has
been acknowledged by Catalyst Trusteeship Limited on January 27, 2025), Catalyst Trusteeship Limited had
released 28,356,500 Equity Shares (“Released MPC Shares”) which were pledged with Catalyst Trusteeship
Limited, to enable our Corporate Promoter to fulfil the requirements stipulated under Regulation 15 of the SEBI
ICDR Regulations in relation to the ‘minimum promoters’ contribution’ with respect to the Offer and agreed to
release further Pledged Securities (including the OFS Shares) prior to the filing of the Red Herring Prospectus
with the RoC. The Released MPC Shares continue to remain free from pledge as on the date of this Red Herring
Prospectus.

Pursuant to letter dated September 5, 2025 read with intimation dated September 16, 2025, Catalyst Trusteeship
Limited has released the remaining Pledged Securities (including the OFS Shares) from pledge. Accordingly, as
on the date of this Red Herring Prospectus, the entire shareholding of our Company held by Embassy Buildcon
LLP, constituting 73.56% of our pre-Offer Equity Share capital, is free from any encumbrances. If the Offer is
not consummated, i.e., listing and trading of Equity Shares on the Stock Exchanges, does not take place within 45
(forty-five) working days from the date of release of the remaining Pledged Securities, (“Trigger Event”), then
Embassy Buildcon LLP is required to immediately and in any event within 5 (five) working days from the date
of the Trigger Event, repledge the Pledged Securities, and any failure to do so would constitute an event of default
under the Pledge Agreements.

Accordingly, as on the date of this Red Herring Prospectus, the entire shareholding of our Company, constituting
100% of our pre-Offer Equity Share capital, held by Embassy Buildcon LLP, are free from any encumbrances.
Any default under the Pledge Agreements will entitle Catalyst Trusteeship Limited to enforce the pledge over
these Equity Shares which could dilute the shareholding of our Corporate Promoter in our Company. As a result,
we may not be able to conduct our business or implement our strategies as planned, which may adversely affect
our business, results of operations, cash flows and prospects.

For further details, see “Capital Structure — Pledged Equity Shares” and “Financial Indebtedness” on pages 137
and 443, respectively.

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

The Offer includes an offer for sale of up to 46,296,296 Equity Shares aggregating to X[e] million by the Selling
Shareholders. The proceeds from the Offer for Sale will be paid to the Selling Shareholders and we will not receive
any such proceeds. The proceeds from the Offer for Sale will be transferred to each of the Selling Shareholders,
in proportion to its respective portion of the Offered Shares transferred by each of them in the Offer for Sale (after
deducting applicable Offer-related expenses and taxes) and will not result in any creation of value for us or in
respect of your investment in our Company.

None of our Directors or Key Managerial Personnel and Senior Management will receive, in whole or in part, any
proceeds from the Offer For details, see “The Offer”, “Capital Structure” and “Objects of the Offer” on pages
93, 111 and 131, respectively.

5. We have incurred net losses, had negative Restated Earnings / (loss) per equity share — Basic and
negative Restated Earnings / (Loss) per equity share - Diluted in the three months ended June 30,
2025, the three months ended June 30, 2024, Fiscals 2024 and 2023 and had net decrease in cash and
cash equivalents in the three months ended June 30, 2025, the three months ended June 30, 2024 and
Fiscal 2024, and may continue to do so in the future. If we are unable to generate and sustain
increased revenues while managing our expenses to achieve profitability, our business, results of
operations, cash flows and financial condition may be adversely impacted.

The following table sets forth our restated profit/(loss), restated Earnings/(Loss) per equity share — Basic, restated
Earnings/(Loss) per equity share — Diluted, and our net cash flows for the periods/years indicated:
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(in Z million, unless otherwise indicated)

Particulars For the three months ended Fiscal
June 30,
2025 2024 2025 2024 2023
Restated profit/(loss) for the period/year (141.47) (291.72) 1,281.85 (1,357.73)  (1,468.10)
Restated Earnings / (Loss) per equity share — (1.05) (2.33) 9.93 (10.73) (11.52)
Basic (in ¥)*
Restated Earnings / (Loss) per equity share - (1.05) (2.33) 9.87 (10.73) (11.52)
Diluted (in 3)*
Net cash generated from operating activities 3,227.23 2,29487  12,899.51  11,618.50 9,418.96
(A)
Net cash (used)/ generated in investing (1,613.52) 107.59  (3,036.77) (3,934.12) (3,864.72)
activities (B)
Net cash used in financing activities (C) (1,761.55) (2,472.64)  (9,837.77) (7,973.18)  (5,337.56)
Net (decrease)/increase in cash and cash (147.84) (70.18) 24.97 (288.80) 216.68

equivalents (D=A+B+C)

# Not annualised for the three months period ended June 30, 2025 and June 30, 2024

Notes:

1. Inaccordance with IND AS 33, restated earnings / (loss) per Equity Share basic is calculated by dividing the restated profit/ (loss) for
the period/year attributable to the owners of parent by the weighted average number of Equity Shares outstanding during the period/year.

2. Inaccordance with IND AS 33, restated earnings / (loss) per Equity Share diluted is calculated by dividing the restated profit/(loss) for
the period/year attributable to the owners of parent (after adjusting for savings in interest and dividend expenses, net of taxes) the
weighted average number of Equity Shares outstanding during the period/year plus the weighted average number of Equity Shares that
would be issued on conversion of all the dilutive potential equity shares into Equity Shares.

While we have generated net cash flows from operating activities, we may incur significant losses in our financials
due to lease accounting and other adjustments. We have incurred net losses for the three months ended June 30,
2025, the three months ended June 30, 2024 and Fiscals 2024 and 2023 primarily as a result of our depreciation
and amortization expenses, finance costs and operating expenses, all of which increased across the periods/years
primarily as we acquired new assets for our operations as we expanded our number of Operational Centres and
Desks Capacity for Operational Centres. In Fiscal 2025, we had a restated profit of 31,281.85 million as a result
of our income and expenses for the year, as well as a deferred tax credit of 32,857.38 million primarily due to
unabsorbed depreciation and business losses and a timing difference on account of right of use assets and property,
plant and equipment and lease liabilities. We had net decrease in cash and cash equivalents in the three months
ended June 30, 2025, the three months ended June 30, 2024 and Fiscal 2024. In the three months ended June 30,
2025, this was primarily due to net cash used in investing activities, primarily due to acquisition of property, plant
and equipment and intangible assets in the period and net cash used in financing activities, primarily due to
payment of principal portion of lease liabilities and interest paid on lease liabilities. In the three months ended
June 30, 2024 and Fiscal 2024, this was primarily due to net cash used in financing activities, which was primarily
due to payment of principal portion of lease liabilities and interest paid on lease liabilities, and net cash used in
investing activities, which was primarily consisted of acquisition of property, plant and equipment and intangible
assets, and purchase of investments.

We may, in the future, incur losses and have negative cash flows, and may not achieve or maintain profitability.
We need to generate and sustain increased revenue levels and decrease proportionate expenses in future periods/years
to achieve profitability. We cannot assure you that we will sustain profitability, or not incur significant losses. Any
failure by us to achieve or sustain profitability on a consistent basis, or at all, may have an adverse impact on the
value of our Equity Shares.

Our industry is evolving and it is difficult for us to assess our future results of operations or the limits of our
market opportunity. We may continue to incur increased expenses in the near term as we continue to deepen our
presence in existing cities and expand in new cities in line with our strategies. An increase in capital expenditures
as we invest in and expand our Centres would negatively affect our net cash flows used in investing activities, and
repayments of principal and interest on outstanding borrowings may negatively affect our cash flows due to
financing activities. Our operating costs and other expenses may also be greater than we anticipate, and our
investments to make our business and our operations more efficient may not be successful, which could further
prevent us from achieving positive cash flow from operations on a consistent basis. Negative cash flows over
extended periods could materially impact our ability to operate our business and implement our growth plans,
which may have an adverse effect on our business, results of operations, cash flows and financial condition. In
addition, new locations may not generate revenue or cash flow comparable to those generated by our existing
locations, and our existing locations may not be able to continue to generate existing levels of revenue or cash
flow. As a result, our cash flows, business, future financial performance and results of operations could be
materially and adversely affected.
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For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on page 446.

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

Our Company has received A- (Stable) credit rating from ICRA Limited (“ICRA”) pursuant to its last rating
rationale dated January 23, 2025 in relation to certain of our long term borrowings. This is an upgrade from our
previous credit rating of BBB (Stable) from ICRA dated March 22, 2024, and our initial credit rating of BBB-
(Stable) from ICRA dated January 6, 2023. The table below sets out details of our credit ratings since 1 April,
2022.

As at January 23, 2025 As at March 22, 2024 As at January 6, 2023
Instrument Type Amount Rating® Type Amount Rating® Type Amount Rating®
rated R rated R rated R
million) million) million)
Long term-term loan- Long 5,060.00 A-(stable) Longterm 2,900.00 BBB Long 2,900.00 BBB-
fund based term (Stable)  term (Stable)
Long term-unallocated Long 2,440.00 A- (stable) Longterm 5,100.00 BBB Long 5,100.00 BBB-
term (Stable)  term (Stable)
Long term-overdraft-fund Long 500.00 A- (stable) - - - - - -
based term

Notes:

(1) As per rating action letter dated January 23, 2025 from ICRA.
(2) As per rating action letter dated March 22, 2024 from ICRA.
(3) As per rating action letter dated January 6, 2023 from ICRA.

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

7. During the three months ended June 30, 2025 and 2024, and Fiscals 2025, 2024 and 2023, we derived
23,050.21 million, ¥2,804.61 million, Z11,811.66 million, Z10,039.02 million and ¥8,127.18 million,
comprising 66.25%, 70.02%, 70.04%, 68.80% and 71.04% of our Net Membership Fees, respectively
from our Centres located in Bengaluru and Mumbai. Any adverse developments affecting such
locations and Centres could have an adverse effect on our business, results of operations and financial
condition.

As at June 30, 2025, we had 68 Operational Centres with 114,077 Desks Capacity in Operational Centres across
eight cities in India, of which Bengaluru and Mumbai contributed a significant portion of our Net Membership
Fees in these periods/years. The following tables set forth details of the Net Membership Fees derived from our
members in our Core Operations in these two cities for the periods/years indicated:

City As at and for the Fiscal year ended March 31,
2025 2024 2023
No. of Net % of No. of Net % of No. of Net % of
Members Membersh  total Net Members Members  total Net ~Members Members  total Net
in our ip Fees® Members in our hip Members in our hip Members
Core (% million) hip Core Fees® (& hip Core Fees® (¥ hip
Operation Fees® Operatio million) Fees® Operatio million) Fees®
s@ (%) ns® (%) ns® (%)
Bengaluru 37,187 7,775.89 46.11% 29,479 6,001.65 41.13% 24,364 4,614.65 40.34%
Mumbai 12,305 4,035.77 23.93% 16,774 4,037.37 27.67% 17,068 3,5612.53 30.71%
Other 29,292 5,052.15 29.96% 22,243 4,552.06 31.20% 17,953 3,312.39 28.96%
cities®
Total 78,784  16,863.81 100.00% 68,496  14,591.08 100.00% 59,385  11,439.57 100.00%
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City As at and for the three months ended June 30,

2025 2024
No. of Net % of total No. of Net % of total Net
Membersin  Membership Net Members in Membership  Membership
our Core Fees® (¥ Membership our Core Fees® (¥ Fees® (%)
Operations® million) Fees® (%)  Operations® million)
Bengaluru 37,841 2,197.21 47.72% 29,386 1,737.87 43.39%
Mumbai 12,357 853.00 18.53% 17,036 1,066.74 26.63%
Other cities® 31,508 1,554.15 33.75% 21,751 1,200.93 29.98%
Total 81,706 4,604.36 100.00% 68,173 4,005.54 100.00%

Notes:

(1) Other cities comprises Gurugram, Pune, Hyderabad, Delhi, Noida and Chennai.

(2)  The number of Members in our Core Operations excludes Members in our Digital Operations and Members in our Facility Management
and/or Fit-out rentals Operations.

(3)  “Net Membership Fees” refers to revenue earned by the Company from Members of Core Operations, excluding value added services.
“Core Operations” refers to our primary operations of providing flexible workspace solutions of private offices, customized managed
offices, enterprise office suites and custom designed buildings, floors and offices. This includes our operator model, where we operate
properties on behalf of landlords as WeWork Centres and retain a portion of the revenues we collect from members as fees for operating
the Centre. For a reconciliation of Membership revenue — Ind AS 116 to Net Membership Fees, see “Management’s Discussion and
Analysis of Financial Condition and Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP
Measures” at page 467.

If we are unable to retain or replace our members from the Centres in the top two cities for any reason, such as
increase in competition or reduction in demand; changes in social, political or economic factors in these cities;
natural calamities or civil disturbances; and changes in regulations or policies by State Governments, it will lead
to a decrease in our revenue and growth, which will have an adverse effect on our business, results of operations
and financial condition. We cannot assure you that the current locations of our Centres will continue to be
attractive. Changes in demographic patterns may lead to a decline in development in the relevant neighbourhood
or a decline in economic conditions. In addition, availability of better suited locations may make a location less
attractive. For instance, in July 2024, a company who was our member since May 2021 moved from our Centre
to their own headquarters, giving up 268 desks. While this did not have a material adverse effect on our operations,
any decrease in demand for workspaces in the cities where we operate could result in reduced Net Membership
Fees and a decline in desk occupancy for our Centres, which in turn will lead to a decrease in our revenue,
adversely affecting our business, cash flow, results of operations and financial condition.

8. Our Revenue from Operations increased by 26.67% from Z13,145.18 million in Fiscal 2023 to
Z16,651.36 million in Fiscal 2024, and also increased by 17.06% from &16,651.36 million in Fiscal
2024 to ¥19,492.11 million in Fiscal 2025, and increased by 19.32% from ¥4,486.51 million in the
three months ended June 30, 2024 to ¥5,353.10 million in the three months ended June 30, 2025. We
may not be successful in managing our growth effectively. Our growth may be negatively impacted by
macroeconomic factors, such as a global/domestic recession, reduction in purchasing power due to
inflation and the emergence of alternative destinations.

We have experienced growth in our Revenue from Operations, the number of our Operational Centres and Desks
Capacity for Operational Centres, our Occupied Desks in Operational Centres, and our Leasable Area for
Operational Centres. The following table provides an overview of our growth as at the dates and for the
periods/years indicated:

Particulars As of and for the three As at March 31 and for Fiscal,
months ended June 30,
2025 2024 2025 2024 2023
Revenue from Operations (in ¥ million) 5,353.10 4,486.51 19,492.11 16,651.36 13,145.18
Number of Operational Centres 68 56 65 53 43
Desks Capacity in Operational Centres 114,077 92,033 109,572 89,154 74,240
Occupied Desks in Operational Centres 87,247 73,088 84,139 73,139 62,200
Occupancy Rate in Operational Centres 76.48% 79.42% 76.79% 82.04% 83.78%
Leasable Area for Operational Centres (in 7.67 6.46 7.40 6.33 5.54
million square feet)
Number of Operational Centres closed - 1 2 1 -
Desks Capacity in Operational Centres - 1,377 2,640 1,258 —
closed®
Leasable Area for Operational Centres - 0.11 0.19 0.09 -
closed® (in million square feet)
Note:
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(1) Desks Capacity in Operational Centres closed and Leasable Area for Operational Centres closed refers to the aggregate Desks Capacity
and Leasable Area, respectively, in the last month of operation for each Operational Centre closed in the relevant period/year.

The following tables set forth the breakdown of our members in the following industries based on Net Membership
Fees for the periods/years indicated:

(in % million, unless otherwise indicated)

Industry Fiscal
2025 2024 2023
Net % of total Net Net % of total Net Net % of total Net
Membership Membership  Membership Membership  Membership Membership
Fees® Fees® Fees® Fees® Fees® Fees®

Technology 5,770.13 34.22% 4,785.89 32.80% 3,824.78 33.43%
Finance 2,852.65 16.92% 2,447.83 16.78% 1,771.00 15.48%
Professional 1,569.20 9.31% 1,359.98 9.32% 817.90 7.15%
Services

Media 1,203.04 7.13% 933.78 6.40% 742.54 6.49%
Manufacturing 966.86 5.73% 1,007.01 6.90% 698.34 6.10%
Pharma 852.53 5.06% 516.72 3.54% 292.59 2.56%
Consumer 790.05 4.68% 934.16 6.40% 965.64 8.44%
Others 2,859.35 16.96% 2,605.71 17.86% 2,326.79 20.34%

(in ¥ million, unless otherwise indicated)
Industry For the three months ended June 30,
2025 2024
Net Membership % of total Net Net Membership % of total Net
Fees® Membership Fees® Fees® Membership Fees®

Technology 1,630.77 35.42% 1,340.70 33.47%
Finance 699.13 15.18% 746.23 18.63%
Professional Services 455.53 9.89% 356.28 8.89%
Media 342.85 7.45% 272.65 6.81%
Manufacturing 208.14 4.52% 259.47 6.48%
Pharma 244.05 5.30% 193.33 4.83%
Consumer 217.83 4.73% 192.85 4.81%
Others 806.07 17.51% 644.03 16.08%
Note:

(1) For a reconciliation of Membership revenue — Ind AS 116 to Net Membership Fees, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures” at page
467.

Our historical growth rates may not be indicative of future growth, and we cannot assure you that we will be able
to maintain our past growth rate. Demand for the services and products that we offer is affected by the general
level of commercial activity and economic conditions in the regions in which we operate. Our results of operations
are affected by the level of business activity of our customers, which in turn is affected by the macroeconomic
conditions in the economy and the industries in which they operate.

The factors which make India an attractive destination for flexible workspaces such as low labour and operational
costs and the availability of a skilled Indian workforce, may no longer continue to apply. A slowdown in the
growth of the market on account of macroeconomic factors such as a global/domestic recession, lower
infrastructure spending, reduction in purchasing power due to inflation, aging population, evolving jobs market
demands (for example, as a result of the shift to remote or hybrid practices), or a slowdown in job creation, could
reduce the demand for flexible workspaces. We may elect to close certain Centres for various reasons such as a
period of prolonged reduction in demand or inefficiencies in the building or unit economics which could
negatively affect our market share or reputation. For instance, we closed one Centre in Mumbai in Fiscal 2024,
one Centre in Gurugram in Fiscal 2025, and one Centre in Mumbai in Fiscal 2025. Such closures did not materially
negatively affect our business. Additionally, the increase in automation and use of artificial intelligence in various
information technology and financial services industries could reduce our multinational company members’ need
for lower cost off-shore centres, which could in turn impact the viability and demand for our Centres.
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The table below provides a breakdown of our Net Membership Fee contribution from International Clients for the
periods/years indicated:

Particulars For the three months Fiscal
ended June 30,
2025 2024 2025 2024 2023
Contribution to Net Membership Fees® from 65.93% 60.37% 63.44% 59.65% 56.64%
International Clients® (in %)

Notes:

(1) For a reconciliation of Membership revenue — Ind AS 116 to Net Membership Fees, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures” at page
467.

(2) International Clients refers to clients whose headquarters are based outside India.

Further, according to CBRE, India’s growing population and rapid urbanization to Tier 1 cities have increased the
demand for quality services and better infrastructure in Tier 1 cities. Our focus on expanding our presence in Tier
1 cities would be compromised if the urbanisation trends do not play out as anticipated. A variety of factors could
cause urbanisation trends to reverse, such as limited job creation to absorb the influx of new migrants, lack of
affordable housing, high cost of living and strain on existing infrastructure, which may result in Tier 2 cities
becoming the primary beneficiaries of urbanisation. A slowdown in demand for flexible workspaces will
adversely impact our growth and revenue and could have an adverse effect on our business, cash flows, results of
operations and financial condition. Additionally, as we grow, our ability to source sufficient and reasonably priced
Centres on lease or to develop and launch additional services may become limited. We may also experience more
competitive pricing pressure during periods of economic downturn. If we are unable to maintain our current pace
of growth, it may have a material adverse effect on our business, cash flows, results of operations and financial
position.

As we expand our network we continue to decentralize and localize certain decision-making and risk management
functions, and we may discover that our internal processes are ineffective or inefficient. In particular, to manage
growth, we will need to continue to improve our operational, financial, management, sales and marketing and
information technology infrastructure. Continued growth could also strain our ability to maintain reliable service
levels for our members. If we do not manage our growth effectively, increases in our capital expenditures and
operating expenses could outpace any increases in our revenue, which could have a material adverse effect on our
results of operations and cash flows.

9. We have entered into long-term fixed cost lease agreements with our landlords for an aggregate
Leasable Area for Operational Centres of 7.35 million square feet across 60 of our 68 Operational
Centres in eight cities, as at June 30, 2025. If we are unable to pay the lease rentals to our landlords,
our landlords refuse to renew our lease agreements or our Centres suffer physical damage, our
business, results of operations, cash flows and profitability may be adversely impacted.

We operate our Centres under three different arrangements: (i) for 60 of our 68 Operational Centres as at June 30,
2025, we lease buildings from landlords to run our Centres as WeWork Centres, we are responsible for fit-outs
and we collect membership revenue directly; (ii) for three of our 68 Operational Centres as at June 30, 2025, we
use an “operator model”, where we operate properties on behalf of landlords as WeWork Centres and retain a
portion of the revenues we collect from members as fees for operating the Centre. The landlords bear the expenses
of operational costs and fit-outs in the Centre, and are paid the remainder of such revenue (except that, in one of
our Centres, we have agreed to pay a minimum guaranteed license fee to the landlord); and (iii) for five of our 68
Operational Centres as at June 30, 2025, we provide facility management and/or fit-out rental services, generally
for a fixed fee. We generally do not pay lease rentals to the Centres being operated under arrangement (ii) or (iii).

As at June 30, 2025, we had entered into long-term fixed cost lease agreements with landlords for an aggregate
operational leasable area of 7.35 million square feet of workspaces across 60 of our 68 Operational Centres in
eight cities. The following table provides a breakdown of our Operating rental payouts as a percentage of Revenue
from Operations for the periods/years indicated:

(in % million, except percentages)

Particulars For the three months Fiscal
ended June 30,
2025 2024 2025 2024 2023
Operating rental payouts @ (A) 2,422.87 1,950.90 8,430.72 7,285.38 6,221.72
Revenue from Operations (B) 5,353.10 4,486.51 19,492.11 16,651.36 13,145.18
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Particulars For the three months Fiscal

ended June 30,
2025 2024 2025 2024 2023
Operating rental payouts () as a percentage of 45.26% 43.48% 43.25% 43.75% 47.33%
Revenue from Operations (A)/(B)
Note:

(1) Operating rental payouts means fixed monthly payments made to landlords and excludes common area maintenance, real estate taxes,
stamp duty and liquidated damages. For a reconciliation of Operating rental payouts, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures” at page
467.

The tables below set out a breakdown of revenue from operations and Operating rental payouts by city for the
periods/years indicated:

(in % million, except percentages)

City Fiscal
2025 2024 2023
Revenue  Operatin  Operating  Revenue Operatin  Operating Revenue Operatin Operating
from g rental rental from g rental rental from g rental rental
Operations  payouts payoutsasa Operations payouts payoutsasa Operations payouts  payouts asa
(A) (B) percentage (A) B) percentage (A) (B) percentage
of Revenue of Revenue of Revenue
from from from
Operations Operations Operations
(B)Y(A) (BY(A) B)(A)
Bengaluru 9,241.18 3,473.19 37.58% 7,080.25 2,636.48 37.24% 5,384.00 1,874.08 34.81%
Mumbai 4,609.66 2,363.20 51.27% 4,663.49 2,430.53 52.12% 4,001.07 2,561.99 64.03%
Gurugram 2,291.24 1,188.16 51.86% 2,317.18 1,085.62 46.85% 1,974.12 996.40 50.47%
Pune 1,319.43 560.13 42.45% 1,185.58 439.64 37.08% 867.50 250.78 28.91%
Hyderabad  1,146.64 349.15 30.45% 796.13 296.89 37.29% 451.87 212.72 47.08%
Noida 500.32 328.88 65.73% 551.89 355.20 64.36% 466.62 325.74 69.81%
Delhi 173.50 92.12 53.09% 56.85 41.02 72.15% - - -
Chennai 210.14 75.89 36.12% - - - - — -
(in % million, except percentages)
City For the three months ended June 30,
2025 2024
Revenue from Operating Operating rental Revenue from Operating Operating rental
Operations (A)  rental payouts payoutsasa  Operations (A) rental payouts payouts as a
(B) percentage of (B) percentage of
Revenue from Revenue from
Operations Operations (B)/(A)
(B)/(A)
Bengaluru 2,592.06 1,003.70 38.72% 1,994.03 740.44 37.13%
Mumbai 994.08 558.44 56.18% 1,213.05 621.05 51.20%
Gurugram 719.49 366.48 50.94% 530.83 252.12 47.49%
Pune 336.13 166.89 49.65% 346.31 134.35 38.80%
Hyderabad 379.68 147.92 38.96% 226.27 81.44 35.99%
Noida 136.11 83.17 61.10% 136.06 96.94 71.25%
Delhi 54.30 22.95 42.27% 36.31 24.51 67.50%
Chennai 141.26 73.32 51.90% 3.65 0.06 1.62%

The tables below set out a breakdown of number of Operational Centres, Desks Capacity in Operational Centres
and Leasable Area in Operational Centres by city as at the dates indicated:

City As at March 31,
2025 2024 2023
Operational Desks Leasable Operational Desks Leasable Operational  Desks Leasable
Centres Capacityin  Areain Centres Capacityin  Areain Centres Capacity in Areain
Operational Operational Operational Operational Operational Operational
Centres Centres Centres Centres Centres Centres
(Msf) (Msf) (Msf)
Bengaluru 28 48,455 3.09 23 37,991 2.54 17 30,365 2.15
Mumbai 12 16,835 1.31 12 20,111 1.59 12 20,314 1.62
Gurugram 9 12,012 0.94 7 10,605 0.83 7 10,605 0.83
Pune 6 12,269 0.73 4 8,361 0.50 3 6,070 0.37
Hyderabad 4 10,285 0.66 4 7,833 0.52 2 3,389 0.27
Noida 3 3,944 0.29 2 3,497 0.29 2 3,497 0.29
Chennai 2 5,016 0.32 — - - - - -
Delhi 1 756 0.05 1 756 0.05 — — —
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City As at June 30,

2025 2024
Operational Desks Capacity in Leasable Area in Operational  Desks Capacity in Leasable Area in
Centres Operational Operational Centres Operational Operational
Centres Centres Centres Centres
(Msf) (Msf)
Bengaluru 29 50,174 3.18 23 39,393 2.54
Mumbai 13 18,820 144 13 20,211 1.60
Gurugram 9 12,480 0.94 7 9,249 0.73
Pune 6 12,269 0.73 5 9,076 0.60
Hyderabad 4 10,285 0.66 4 7,833 0.52
Noida 3 3,944 0.29 2 3,497 0.29
Chennai 3 5,349 0.37 1 2,018 0.13
Delhi 1 756 0.05 1 756 0.05

The lease agreements with our landlords typically have a lock in period ranging from three years to five years for
an initial term, with varying durations thereafter. While our landlords are typically not permitted to terminate the
lease agreements until the completion of the lock-in tenure unless there is an event of default on our part, our
ability to terminate these lease arrangements is also limited and subject to specific terms and conditions. Post the
lock-in periods, we can continue the lease arrangement at our sole discretion for the primary lease tenures which
is typically around ten years. Post the expiry of the primary lease tenure, the lease arrangements are renewed upon
mutual agreement with the landlords. Even though the tenure of these lease agreements and lock-in periods are
longer than the typical tenure of the agreements entered into with our members, we are responsible for lease rental
payouts to our landlords irrespective of whether we are able to secure agreements with new members or retain
existing members for the Centres rented from our landlords. If we are unable to attract new members in a timely
manner or at all or retain existing members for the area we lease from our landlords, our revenues will be adversely
affected, in turn adversely affecting our cash flows and our ability to meet our lease rental payout obligations.

The lease agreements with our landlords have pre-defined increments in rents (typically every three years). While
there have been no such instances in the three months ended June 30, 2025 and June 30, 2024 and Fiscals 2025,
2024 and 2023, in the event the rental rates in the locations where we operate decrease, we will still be
contractually bound by the long-term lease agreements with our landlords to pay agreed rentals with increments
as and when due. While in the past we have been able to negotiate discounts or rebates from such fixed increments
of rent, for example, during the Covid-19 pandemic, there can be no assurance that we will be able to do so in the
future. Our inability to effectively manage the fixed lease expenses under these lease agreements entered into with
landlords may result in an increase in our total costs, which may adversely affect our business, cash flows,
profitability, results of operation and financial position. In addition, in case of any event which causes physical
damage to our Centres, and if our landlords are unable to renew insurance or delay in renewing insurance in
relation to the Centres that we operate in, our business, cash flows, results of operations and financial position
may be materially affected.

10. Any disruptions to the operations of WeWork International Limited or any events that may cause
adverse impacts on the WeWork Brand could have adverse impacts on our reputation, business, results
of operations and financial condition.

Our brand and reputation are among our most important assets, and we believe our brand helps in attracting clients
to our Centres. While WeWork International Limited does not have any shareholding in our Company, 1 Ariel
Way Tenant Limited, its wholly owned subsidiary, holds 31,429,500 Equity Shares aggregating 22.64% of the
Company on a fully-diluted basis. We depend on WeWork International Limited for the use of the “WeWork”
trade name, logo and trademark which are licensed to us on a non-transferable and exclusive rights basis to own
and operate WeWork locations in India, through the operations and management agreement dated November 17,
2016 as amended by the restated and amended operations and management agreement dated March 19, 2021
between WeWork International Limited and our Company, which is further amended and restated by the restated
and amended operations and management agreement dated December 30, 2024 (the “OMA”). There can be no
assurance that our brand name will not be adversely affected in the future by actions that are beyond our control
including complaints in relation to intellectual property rights infringement or adverse publicity. Any damage to
our brand name, if not immediately and sufficiently remedied, could have an adverse effect on our reputation,
competitive position in India and abroad, business, financial condition, results of operations and cash flows. If we
or WeWork Global fail to preserve the value of the WeWork Brand, maintain our reputation or attract members
to our brand, our business could be adversely impacted. Further, if WeWork International Limited terminates the
OMA, we will not be able to use the logos and trademarks of “WeWork™ and there is no assurance we will be
able to renew such a contract with WeWork International Limited.
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In addition, we rely on WeWork International Limited for certain technological solutions relating to our
operations, such as desk booking or visitor management systems. We also adhere to global standards prescribed
by WeWork International Limited on certain processes and systems, which may require us to make extensive
changes to our operational procedures and product standards. For further details, see “Our Business — Our
Technology”, “Summary of the Offer Document — Summary of Related Party Transactions” and “History and
Certain Corporate Matters — Details of shareholders’ agreements - Amended and restated operations and
management agreement entered into by and amongst our Company and WeWork International Limited dated
December 30, 2024 (the “OMA”)” on pages 296, 24 and 314, respectively. While there has not been any material
impact on our business and operations due to disruptions in such technological solutions or as a result of such
changes for the three months ended June 30, 2025 and 2024, and for the Fiscals 2025, 2024 and 2023, there can
be no assurance that any future disruption will not affect our business, results of operations and cash flows.

11. A few landlords account for a significant percentage of our lease agreements. If there are disruptions
in our relationships with such landlords, a substantial percentage of our lease agreements may be
terminated thus adversely impacting our business and financial condition.

The table below provides an overview of Leasable Area for Operational Centres from our top 10 landlords as at
the dates indicated:

(in million square feet, except percentages)

As at June 30, As at March 31,
2025 2024 2025 2024 2023
Leasable % of Leasable % of Leasable % of Leasable % of Leasable % of
Area for Total Area for Total Area for Total Area for total Area for Total
Operatio Operatio Operatio Operatio Operatio Operatio Operatio Operatio Operatio Operatio
nal nal nal nal nal nal nal nal nal nal
Centres Leasable  Centres Leasable Centres Leasable  Centres Leasable  Centres Leasable
Area (in Area (in Area (in Area (in Area (in
%) %) %) %) %)
Top 2.63 34.31% 2.44 37.80% 2.54 34.33% 2.44 38.62% 2.27 41.02%
10
landlo
rds

We cannot assure you that we will be able to sustain our relationships with our top landlords, or that our leases
with such landlords will be renewed on commercially viable terms, or at all. While we have not had any instances
in the three months ended June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023, the loss of one or
more of our top landlords due to our delay or inability to pay lease amounts on time, non-renewal of lease
agreements, amongst other reasons, could have an adverse effect on our business and results of operations.
Accordingly, any failure to retain these landlords and/or negotiate, execute and renew our lease agreements with
such landlords on terms that are commercially viable, could adversely affect our business, financial condition,
cash flows and results of operations. In addition, our reliance on our top landlords may constrain our ability to
negotiate our arrangements, which may have an impact on our financial performance.

Furthermore, we may elect to terminate lease deeds and close our Centres. While we closed one Centre in Mumbai
in Fiscal 2024, one Centre in Gurugram in Fiscal 2025, and one Centre in Mumbai in Fiscal 2025, such closures
did not materially negatively affect our business, and we did not close any other Centres in the three months ended
June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023. See also “— 8. Our Revenue from Operations
increased by 26.67% from ¥13,145.18 million in Fiscal 2023 to ¥16,651.36 million in Fiscal 2024, and also
increased by 17.06% from Z16,651.36 million in Fiscal 2024 to ¥19,492.11 million in Fiscal 2025, and
increased by 19.32% from ¥4,486.51 million in the three months ended June 30, 2024 to ¥5,353.10 million in
the three months ended June 30, 2025. We may not be successful in managing our growth effectively. Our
growth may be negatively impacted by macroeconomic factors, such as a global/domestic recession, reduction
in purchasing power due to inflation and the emergence of alternative destinations.” on page 50.

12. Our Company, Subsidiaries, Promoters, Group Companies, KMPs, SMPs and Directors are involved
in outstanding legal proceedings and any adverse outcome in any of these proceedings may adversely
impact our business, reputation, financial condition and results of operations.

In the ordinary course of business, our Company, Subsidiaries, Promoters, Group Companies, KMPs, SMPs and
Directors are involved in certain legal proceedings which are pending at different levels of adjudication before
various courts and tribunals. For further details, see “Outstanding Litigation and Other Material Developments”
on page 484. The amounts claimed in these proceedings have been disclosed to the extent ascertainable and
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include amounts claimed jointly and severally from us and other parties. Should any new developments arise,
such as any change in applicable Indian law or any rulings against us by appellate courts or tribunals, we may
need to make provisions in our financial statements that could increase expenses and current liabilities. Any
adverse decision in such legal proceedings may have a material adverse effect on our business, financial condition,
results of operations and cash flows.

Our Company has adopted a Materiality Policy for disclosure of relevant outstanding litigations involving our
Company, Subsidiaries, Promoters, Group Companies, KMPs, SMPs and Directors. For further details, see
“QOutstanding Litigation and Other Material Developments” on page 484. The summary of outstanding litigation
set out in the table below includes details of criminal proceedings, tax proceedings, statutory and regulatory
actions including disciplinary actions by the SEBI or stock exchanges and material pending civil litigation
involving our Company, Subsidiaries, Directors and Promoters as at the date of this Red Herring Prospectus in
accordance with our Materiality Policy.

Name of entity Criminal Tax Actions by Disciplinary Other Aggregate
proceedings proceedings statutory or actions material amount
regulatory including litigation involved %
authorities penalty in million)*
imposed by
SEBI or Stock
Exchanges
against our
Promoters in
the last five
financial years
Company
By our 2 NA NA NA 1 57.20
Company
Against our 1 23 1 NA 3 1,748.88
Company
Directors (excluding Promoters)
By our Directors Nil NA NA NA Nil Nil
Against our 6 Nil Nil NA Nil 8.03
Directors
Subsidiaries
By our Nil NA NA NA Nil Nil
Subsidiaries
Against our Nil Nil Nil NA Nil Nil
Subsidiaries
Promoters
By our Nil NA NA NA Nil Nil
Promoters
Against our ™ 12 Nil Nil Nil 1,430.95
Promoters
Key Managerial Personnel (excluding Promoters)
By our KMP Nil NA NA NA NA Nil
Against our Nil NA Nil NA NA Nil
KMP
Senior Management
By our Senior Nil NA NA NA NA Nil
Management
Against our Nil NA Nil NA NA Nil
Senior
Management

* To the extent quantifiable.
** Including one case also accounted for under criminal proceedings against our Company.

Further, as at the date of this Red Herring Prospectus, there are two pending litigation involving our Group
Companies, Embassy Office Parks Management Services Private Limited (‘EOPMSPL”) and Embassy
Development Limited, which have had a material impact on our Company. In the past, there have been instances
of fines levied by BSE against one of our Group Companies, Mac Charles (India) Limited for non-compliance or
delay in compliance with certain provisions of the SEBI Listing Regulations due to certain administrative and
operational challenges. Mac Charles (India) Limited has either paid all these outstanding fines and concluded the
matters or has applied for waivers with BSE and such proceedings have no material impact on our Company.
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The matters are currently pending before various courts and tribunals. Involvement in such proceedings could
divert our management’s time and attention and consume financial resources. Even if we are successful in
defending such cases, we may be subject to legal and other costs incurred pursuant to defending such litigation,
and such costs may be substantial and not recoverable. In the event of any adverse rulings in these proceedings or
consequent levy of penalties, we may need to make payments or make provisions for future payments, and which
may increase expenses and current or contingent liabilities. For details of our contingent liabilities, see “Summary
of the Offer Document — Summary of contingent liabilities” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Contingent Liabilities” on pages 23 and 471, respectively.

Further, Embassy Developments Limited (formerly known as Equinox India Developments Limited) (“EDL”),
which is a member of the Promoter Group, and certain others including the erstwhile promoters of EIDL (who
were subsequently reclassified as ‘public’ shareholders in June, 2022), received a show cause notice dated
November 1, 2023 (“SCN”) from SEBI issued under Sections 11(1), 11(4), 11(4A), 11B(1), and 11B(2), of the
SEBI Act. Subsequently, EDL has filed a settlement application dated January 2, 2024, with SEBI, followed by a
reply to the SCN on January 8, 2024. The matter is currently pending. For further details, see “Outstanding
Litigation and Other Material Developments — VI. Other matters involving our Group Companies” on page
489.

Separately, in another matter, an FIR was filed against our Promoters, Jitendra Mohandas Virwani and Karan
Virwani and Embassy Energy Private Limited under the Indian Penal Code by Sterling Wilson Renewable Energy
Private Limited alleging that Embassy Energy Private Limited did not make balance payments to the complainant
for its services as a third-party contractor which subsequently resulted into loss. Further, a charge sheet was filed
by Economic Offence Wing (“EOW?”) on November 7, 2024, before the Additional Chief Judicial Magistrate’s
47th Court, Esplanade, Mumbai, and the court passed an order dated November 16, 2024 issuing process.
Subsequently, our Promoters appeared before the Additional Chief Judicial Magistrate’s 47th Court, Esplanade,
Mumbai on January 15, 2025 and obtained bail. The matter is currently pending. For further details, see
“Outstanding Litigation and Other Material Developments — V. Litigation involving our Promoters — A.
Litigation against our Promoters — a. Criminal Proceedings” on page 491.

Additionally, there may be proceedings/ matters involving our Company before various legal/ judicial bodies
including criminal, civil or tax matters in relation to which we have not received any notice or summons or any
other form of communication, or such proceedings may not have been admitted before the respective courts or
adjudicating authority and accordingly such matters have not been disclosed in this Red Herring Prospectus.
Further, we rely on advice provided by our lawyers and consultants in carrying out our operations. While we have
not experienced such instances as at June 30, 2025, if we receive incorrect advice from our lawyers and
consultants, penalties and tax liabilities may be levied on us and we may be implicated in additional legal
proceedings in the future. Any such penalties, tax liabilities or additional legal proceedings may affect our
reputation, business operations, financial condition and results of operations.

13. If we fail to retain or attract members that utilise our Centres, our business and financial condition
may be adversely impacted.

Our success depends on our ability to attract and retain members that utilise our Centres. The following table sets
forth the number of Members in our Core Operations by tenure as at the dates indicated:

Tenure As at June 30, As at March 31,
2025 2024 2025 2024 2023
Number of % of total Number of % of total Number of % of total Number of % of total Number % of total
Members Members Members Members Members Members Members Members of Members
in our in our in our in our in our in our in our in our Members in our
Core Core Core Core Core Core Core Core in our Core
Operations Operations Operations Operations Operations Operations Operations Operations ~ Core Operations
1) @) @) (1) Operatio
ns®
Less than 12 13,610 16.66% 20,263 29.72% 16,066 20.39% 22,732 33.19% 22,475 37.85%
months

12-24 months 29,141 35.67% 22,778  33.41% 26,380  33.48% 20,738 30.28% 18,484 31.13%
More than 24 38,955 47.68% 25,132 36.87% 36,338 46.12% 25,027 36.54% 18,427 31.03%
months
Total 81,706 100.00% 68,173 100.00% 78,784 100.00% 68,496 100.00% 59,385 100.00%
Note:
(1) The number of Members in our Core Operations excludes Members in our Digital Operations and Members in our Facility Management
and/or Fit-out rentals Operations.
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We primarily generate revenue by charging a membership fees for the use of workspaces within our Centres. We
enter into agreements with our members for periods that typically range from one to three years and extend up to
six years. We have experienced and may in the future experience premature termination of agreements by our
members. While the agreements we enter into with our members have a lock-in period typically ranging from 12
to 36 months, thereafter our members may terminate such agreements by giving notice periods which typically
range from three to six months. While in the ordinary course of business, members have terminated their contracts
with us in the past (for instance, in October 2021, one of our members who had a five year contract from November
2018 to October 2023, with a lock-in period of 36 months cancelled their membership before the end of their
agreement term, as they were acquired by a new parent entity, and paid termination charges in accordance with
the contract terms in connection with such termination), such terminations have not had any negative material
impact on our Company. In our experience, terminations have occurred for reasons such as low usage of
workspaces, cost cutting by the member or a shift to alternate work arrangements by our members. While we bill
retail members in advance and security deposits are forfeited for early termination, members may terminate their
agreements with us due to their respective circumstances. The table below sets out details of early terminations of
members for the periods/years indicated.

Particulars For the three months Fiscal
ended June 30,
2025 2024 2025 2024 2023
Number of Clients terminated early 10 31 71 76 99
Number of Occupied Desks terminated early 116 386 769 960 1,113
Early termination fees (in X million) 3.28 14.12 25.12 18.25 18.13

In our operator deals, subject to prior notice to us, the landlords are entitled to restrict access to our members from
the premises in case of non-compliance with any terms and conditions of the agreement entered into by us with
the landlord. While there have been no cases of such non-compliance which has led to claims, disputes or loss of
members for the three months ended June 30, 2025 and June 30, 2024 and for Fiscals 2025, 2024 and 2023, we
cannot assure you that we will be able to ensure compliance of each member in the future, which may lead to
claims, disputes, strained relations or even loss of the member.

While the number of Members in our Core Operations has increased to 81,706 as at June 30, 2025 from 68,173
as at June 30, 2024, and 78,784 as at March 31, 2025 from 68,496 and 59,385 as at March 31, 2024 and 2023
respectively, we need to continually add new members to further expand our member base and to replace departing
members. Challenges in retaining or attracting new members include pricing, competition, difficulty in identifying
suitable locations, shifts in preferences and demand towards flexible workspaces, economic slowdowns, and
technological advancements reducing human-resource needs. These factors could lead to a decline in revenue
growth, adversely affecting our business, operations, cash flows, and financial condition.

Overestimating demand for our Centres could result in excess unutilized inventory and incurring costs for upkeep
and maintenance, while underestimating demand could prevent us from meeting the needs of existing and new
members. Reduced desk occupancy rates could limit our ability to leverage economies of scale, affecting margins
and operations. While there has not been any such instance for the three months ended June 30, 2025 and 2024,
and for Fiscal 2025, 2024 and 2023, failure to timely provide Centres may cause members to opt for our
competitors” offerings, leading to loss in market share and negative impacts on our business, reputation, financial
condition, operations, and cash flows.

14. Negative publicity about us or the WeWork Brand may have adverse on our reputation, business,
results of operations, financial condition and cash flows

Since “WeWork” is a consumer facing brand, any negative publicity about us or the WeWork Brand, whether as
a result of our or any entity using the “WeWork” name, any alleged conduct, complaints or negative reviews by
members, alleged misconduct, unethical business practices, safety breaches or other improper activities or
rumours relating to the WeWork Brand could harm our reputation, business and results of operations. These
allegations, even if not proved, may lead to inquiries, investigations or other legal actions against us which could
cause us to incur significant costs to defend ourselves. We have faced instances of negative publicity in the past.
For instance, on November 6, 2023, WeWork Inc. and other entities had filed for a chapter 11 bankruptcy in the
U.S. for reorganizing and restructuring of its debts. While we issued clarificatory statements in the press declaring
that WeWork Inc.’s bankruptcy filing does not have an impact on our operations and business, and while WeWork
Inc. has since exited chapter 11 bankruptcy, if existing or potential members, landlords or investors still associate
us with the bankruptcy filing or perceive us to be the same entity as WeWork Inc., our business, reputation,
operations, results of operations and cash flows could be adversely affected. Further, if WeWork Inc. files for a
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chapter 7 bankruptcy petition for its liquidation, as the WeWork Inc. group ultimately owns the trademark for the
“WeWork” trade name, there is a risk that our Company may no longer be able to use the “WeWork” trade name,
which would materially and adversely affect our business, results of operations and cash flows. Additionally, any
disruption in the continuing operations of other WeWork Centres across the world could disincentivise our
members from continuing their membership with us if they are unable to utilise the impacted Centres in other
countries, thus, adversely impacting our business, results of operations and cash flows. Further, any default by
WeWork Inc., WeWork International Limited or any other entity using the “WeWork” trade name on its debt
repayments, or any agreement with third parties, could result in negative publicity for the WeWork Brand and our
Company, which may materiality and adversely affect our business, operations and cash flows.

While we verify the identity of any individual interested in becoming a member, we do not conduct extensive
background checks or otherwise extensively vet potential members prior to entering into membership agreements
that provide them or their employees access to our locations. If our members, employees or other people violate
our policies or engage in illegal or unethical behaviour, or are perceived to do so, we may be the subject of negative
publicity and our reputation may be harmed. Any such activity may lead to negative member experiences and
impact our ability to retain or attract members, which will adversely affect our business, results of operations,
cash flows and financial condition.

15. We had negative Net Worth in the past and may experience negative Net Worth in the future, and our
Return on Net Worth has been not calculable in the past and may continue to be not calculable, or
may be negative in the future, which could result in an adverse effect on our business, cash flows,
financial condition and results of operations.

We had negative Net Worth in the past due to lease accounting under Ind AS and operating losses and we may
experience negative Net Worth in the future. As our Net Worth has been negative as at June 30, 2024, March 31,
2024 and March 31, 2023, our Return on Net Worth was not calculable for the three months ended June 30, 2024
and Fiscals 2024 and 2023, and may continue not to be calculable, or may be negative in the future. The following
table sets forth our Net Worth as at the dates indicated and Return on Net Worth for the periods/years indicated:

(% in million, unless otherwise indicated)

Particulars As at and for the three As at and for the Fiscal ended March 31,
months ended June 30,
2025 2024 2025 2024 2023
Net Worth® 1,889.69 (4,647.35) 1,996.98 (4,374.53) (2,921.11)
Return on Net Worth (RoNW) (%)@ (7.46)% NA 63.80% NA NA
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, debit or credit balance of profit and loss account, share based payment reserve and Instruments entirely in the nature of equity
after deducting the aggregate value of the accumulated losses, debit or credit balance of common control adjustment deficit account,
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, if any, in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. Net Worth
represents equity attributable to owners of our company and does not include amounts attributable to non-controlling interest. For a
reconciliation from equity share capital to Net Worth, see " Management’s Discussion and Analysis of Financial Condition and
Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures " on page 467.

(2) Return on Net Worth (RONW) (%) = Restated profit/(loss) attributable to equity holders of the parent divided by total equity attributable
to equity holders of the parent. RoONW is not calculable for the three months ended June 30, 2024 and Fiscals 2024 and 2023 as Net
Worth is negative as at June 30, 2024, March 31, 2024 and March 31, 2023. For details in relation to reconciliation of non-GAAP
financial measures, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations -Non-GAAP
Financial Measures - Reconciliation of Non-GAAP Measures” on page 467.

As at June 30, 2025, we had % 4,010.78 million outstanding borrowings, and we expect that our internal cash
accruals would fund our growth capital expenditures in future. For further details, see “Financial Indebtedness”
on page 443. Any failure by us to achieve or sustain profitability, may have an adverse impact on our Net Worth
and also on the value of our Equity Shares.
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16.

Our Statutory Auditors have reported qualifications in the Annexures forming part of Audit report,
relating to the reporting on Internal Financial Controls under clause (i) of Sub-section 3 of section
143 of the Companies Act, 2013 for Fiscal 2023 and on the Companies (Auditor’s Report) Order 2020
for Fiscals 2025, 2024 and 2023. Further, there are modifications reported for certain matters
specified in the Report on Other Legal and Regulatory Requirements relating to daily backup of books
of account and audit trail for Fiscals 2025, 2024 and Fiscals 2023, as applicable. If such qualified
opinions or qualifications are included in future audit reports or examination reports (if any), the
trading price of the Equity Shares may be adversely affected.

While there were no qualifications or modifications in the audit reports for the three months ended June 30, 2025
and June 30, 2024, the following were the reporting matters for Fiscal 2025, Fiscal 2024 and Fiscal 2023. For
further details, see “Management’s Discussion and Analysis of Financial Position and Results of Operations —
Reservations, qualifications, matters of emphasis or adverse remarks” on page 476.

Fiscal 2025
a. Modifications reported for certain matters specified in the Report on Other Legal and Regulatory

Requirements

1. Our Company does not have sufficient appropriate evidence regarding frequency of backup of
the books of account and other books and papers are maintained on servers physically located
in India on daily basis; and does not have server physically located in India for the daily backup
of ancillary applications acting as a repository of customer database and billing support.

2. With respect to the accounting software used by our Company, audit trail feature is not enabled
for direct change to data when using certain access rights. Further, in the absence of access to
the configurations of the ancillary applications, acting as a repository of customer database and
billing support in respect of our Company, the auditor and the auditor of the associate are unable
to comment on whether audit trail feature of the said ancillary applications and accounting
software were enabled and operated throughout the year for all relevant transactions recorded
in the software or whether there were any instances of the audit trail feature being tampered
with. Additionally, the auditor of our Company and auditor of the associate are unable to
comment whether the audit trail of the said ancillary applications and accounting software has
been preserved as per the statutory requirements for record retention

b. Qualifications in the Annexure forming part of Audit report, relating to the reporting on the Companies

(Auditor’s Report) Order 2020

1. Particulars of quantitative details in relation to property, plant and equipment which our
Company is in the process of updating.

2. Our Company had extended the loan granted to a company which had fallen due during the
year.

3. Delays in remittance of certain statutory dues in case of our Company.

4. Statutory dues not deposited on account of dispute by our Company.

5. Cash loss incurred in case of a subsidiary -WW Tech Solutions India Private Limited.

Fiscal 2024
a. Modifications reported for certain matters specified in the Report on Other Legal and Regulatory

Requirements

1. Our Company does not have server physically located in India for the daily backup of ancillary
applications acting as a repository of customer database and billing support.

2. With respect to the accounting software used by our Company, audit trail feature is not enabled
for direct change to data when using certain access rights. Further, in the absence of access to
the ancillary applications, acting as a repository of customer database and billing support in
respect of our Company and in the absence of independent auditor's report in relation to controls
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at the third party service providers for the accounting software of the associate, the auditor and
auditor of the associate are unable to comment on whether audit trail feature of the said ancillary
applications and accounting software were enabled and operated throughout the year for all
relevant transactions recorded in the software or whether there were any instances of the audit
trail feature being tampered with.

Qualifications in the Annexure forming part of Audit report, relating to the reporting on the Companies
(Auditor’s Report) Order 2020

1. Particulars of quantitative details in relation to property, plant and equipment which our
Company is in the process of updating.

2. Our Company had extended the loan granted to a company which had fallen due during the
year.

3. Delays in remittance of certain statutory dues in case of our Company and in case of an
associate- HQ Anarock.

4. Statutory dues not deposited on account of dispute by our Company.

5. Cash loss incurred in case of a subsidiary -WW Tech Solutions India Private Limited and in
case of an associate- HQ Anarock.

6. Current liabilities exceed current assets as at balance sheet date in case of our Company.

Fiscal 2023

a.

Qualifications in the Annexure forming part of Audit report, relating to the reporting on Internal Financial
Controls under clause (i) of Sub-section 3 of section 143 of the Companies Act, 2013

The audit report issued for Fiscal 2023, included, as an annexure, reporting on Internal Financial Controls
under clause (i) of Sub-section 3 of section 143 of the Companies Act, 2013, which was qualified to
indicate that material weakness have been identified in the operating effectiveness of our Company’s
internal financial control with respect to documentation of evaluation and selection of vendor in relation
to purchase of property, plant and equipment and certain other operational expenses.

Modifications reported for certain matters specified in the Report on Other Legal and Regulatory
Requirements

Our Company does not have server physically located in India for the daily backup of ancillary
applications acting as a repository of customer database and billing support.

Qualifications in the Annexure forming part of Audit report, relating to the reporting on the Companies
(Auditor’s Report) Order 2020

1. Particulars of quantitative details in relation to property, plant and equipment which our
Company is in the process of updating.

2. Irregular repayments of loans and advance in the nature of loan granted by our Company where
the schedule of repayment of principal and payment of interest has been stipulated.

3. Our Company had extended the loan granted to a company which had fallen due during the
year.
4, Delays in remittance of certain statutory dues in case of our Company.

We cannot assure you that our audit reports for any future period or year will not contain qualifications, emphasis
of matter, adverse remarks or other observations from the Statutory Auditors. While we have implemented internal
controls, we cannot assure you that such internal control measures are sufficient and that deficiencies in our
internal controls will not arise in the future or that we will be able to implement, and continue to maintain, adequate
measures to rectify or mitigate any such deficiencies in our internal controls. Any inability on our part to
adequately detect, rectify or mitigate any such deficiencies in our internal controls in future may adversely impact
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our ability to accurately report, or successfully manage, our financial risks, and to avoid fraud, each of which may
have an adverse effect on our business, financial condition, results of operations and cash flows.

17. For the three months ended June 30, 2025 and 2024, and in Fiscals 2025, 2024 and 2023, we derived
23.15%, 26.39%, 24.01%, 24.90% and 25.09% of our Net Membership Fees from our top 10 Clients.
The loss of one or more of our top Clients could have an adverse effect on our business and results of
operations.

The following table sets forth the Net Membership Fees contribution of our top 10 Clients (in terms of Net
Membership Fees) for the periods/years indicated:

(in Z million, except percentages)
Particul  For the three months ended June 30, Fiscal
ars 2025 2024 2025 2024 2023
Net 9% of total Net % oftotal Net 9%oftotal Net 9% of total Net % of total
Members Net Members Net Members Net Members Net Members Net
hip Fees® Members hip Fees® Members hip Fees® Members hip Fees® Members hip Fees®® Members
hip Fees® hip Fees® hip Fees® hip Fees® hip Fees®
Top10 1,065.88 23.15% 1,056.93 26.39% 4,048.19 24.01% 3,633.11 2490% 2,869.65 25.09%
Clients”
*  The names of our Clients are confidential data.
Note:
(1) For a reconciliation of Membership revenue — Ind AS 116 to Net Membership Fees, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures” at page
467.

We cannot assure you that we will be able to maintain historic levels of business from our top 10 Clients. The loss
of one or more of our significant Clients or a reduction in the amount of business or fees we obtain from them
could have an adverse effect on our business and results of operations. Accordingly, any failure to retain these
Clients, add new members and/or negotiate and execute contracts with such Clients on terms that are commercially
viable, could adversely affect our business, financial condition and results of operations. In addition, while there
have not been any such instances in the three months ended June 30, 2025 and June 30, 2024 and Fiscals 2025,
2024 and 2023, any defaults or delays in payments by our top Clients or insolvency or financial distress of any
top Clients may have an adverse effect on our business, financial condition and results of operations. Our reliance
on a select group of Clients may also constrain our ability to negotiate our arrangements, which may have an
impact on our financial performance.

18. Our financing agreements contain covenants that limit our flexibility in operating our business. We
were not in compliance with certain covenants under certain of our financing agreements in the past
and in case of breach of covenants in the future, such non-compliance, if not waived, may result in
an event of default, accelerate the repayment of the debt and enforcement of security interests, leading
to an adverse effect on our business, cash flows, financial condition and results of operations.

As at June 30, 2025, we had outstanding Total Borrowings of 3,892.26 million, all of which were secured
borrowings. Our secured borrowings are typically secured by charges over current assets, movable fixed assets,
and immovable fixed assets of our identified Centres, and by hypothecation of certain receivables of our Company.
Certain of our loans are also secured by pledges of some of the Equity Shares held by certain of our Promoters.
For further details, see “Capital Structure — Pledged Equity Shares” and “Financial Indebtedness” on pages 137
and 443, respectively.

Our ability to meet debt obligations and repay borrowings depends on cash flow from our operations, primarily
from timely payments by members. Insufficient future cash flow or capital resources, or other factors outside our
control, may force us to sell assets, restructure, or refinance debt, and may lead to a failure to pay our debt
obligations in a timely manner or at all. While there have not been any such instances in the three months ended
June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023, any such failure would likely result in a
reduction of our credit ratings, which could harm our ability to incur additional indebtedness on acceptable terms.
See “— 6. A downgrade in our credit rating could adversely affect our ability to raise capital in the future” on
page 49.

Our existing financing arrangements contain a number of restrictive covenants that impose significant operating
and financial restrictions on us and may limit our ability to, without prior consents from the lenders, engage in
acts that may be in our long-term best interest, including restrictions on our ability to, among other matters, change
our capital structure, change our shareholding pattern, dilute the shareholding of our Promoters, change our
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constitutional documents, enter into schemes of amalgamations, mergers, reconstructions, expansions or
diversifications, change our management or declare or pay dividend for any year. If we are not in compliance with
these covenants and are unable to obtain waivers from the respective lenders, our lenders may call an event of
default, accelerate the repayment of the debt and terminate our credit facilities, and this may also result in cross-
defaults in respect of other loan(s). Any default on our secured borrowings could also lead to our lenders enforcing
their security interests including share pledges and their security interest over our fit-outs. Further, in case of any
breach of covenants, the lender can also accelerate the facility and declare all amounts under the facility, either in
whole or in part, as immediately due and payable; terminate either the whole or part of the facility; cancel and
suspend further disbursement of the facility; suspend further access or drawdowns by our Company to the use,
either in whole or in part, of the facility; and enforce the security interest created in terms of the facility agreements
and the transaction documents. For instance, we were in breach of a financial covenant in June 2024 with regard
to calculation of debt service coverage ratio (“DSCR”) in relation to non-convertible debentures issued by us in
the past and received a waiver from the lender pursuant to their email confirmation dated October 29, 2024 with
respect to the instances of non-compliance, and they did not require us to repay any part of our borrowings, nor
did they undertake any other enforcement actions or otherwise exercise their rights under the financing agreements
as a result of our non-compliance. Such non-convertible debentures were redeemed by our Company on January
13, 2025. However, such waivers only apply to past defaults and we cannot assure you that we will continue to
be able to comply with the relevant covenants under our financing agreements in the future. If a non—-compliance
is not waived, an acceleration would require us to repay the entirety of the loan amount together with accrued
interest, and we may not be able to generate sufficient funds at short notice to be able to repay such borrowings
and may be required to resort to refinancing such loans at a higher rate of interest and on terms not favourable to
us, which may have an adverse effect on our business, prospects, financial condition and results of operations.
While we have obtained consents and no objection letters from all our lenders as on the date of this Red Herring
Prospectus, one of our lenders, Aditya Birla Finance Limited, has limited its consent to the date of listing of the
Equity Shares or till one year from the date of its consent, whichever is earlier. If we fail to list our Equity Shares
within the period of one year, we will have to acquire consent from Aditya Birla Finance Limited again and there
is no assurance that Aditya Birla Finance Limited will reissue its consent for the initial public offering and/or
related activities.

19. Several criminal proceedings have been initiated against our Independent Director, Manoj Kumar
Kohli and the Company cannot assure the outcome or impact of these matters.

One of our Independent Directors, Manoj Kumar Kohli, is currently involved in several ongoing legal
proceedings, including criminal cases. He has been named as one of the respondent in four criminal proceedings
under the Negotiable Instruments Act, 1881 as on the date of this Red Herring Prospectus. Additionally, certain
criminal complaints involving allegations of cheating, criminal breach of trust, and fraudulent activities have been
filed against him before various courts under the Indian Penal Code, 1860. For further details, see “Outstanding
Litigation and Other Material Developments — Litigation involving our Directors — Litigation against our
Directors” on page 490. The matters are currently pending before various courts. These proceedings are not in his
individual/personal capacity but attributable to him being an independent director on the board directors of certain
companies that he is no longer associated with, as he resigned as a director. Involvement in such proceedings
could divert his and our management’s time and attention and may impact on our business, operations and public
perception. Additionally, any negative publicity or perception arising from these proceedings or any adverse order
may impact our Company’s reputation. We cannot assure you that these legal proceedings will be decided in
favour of our Independent Director, Manoj Kumar Kohli and that no liability will arise out of these proceedings
or would not have an adverse effect on the business, operations, reputation and public perception of our Company.

20. Any future refinancing of our debt could be at higher interest rates and may require us to comply with
more onerous covenants, which could lead to an adverse effect on our business, cash flows, financial
condition and results of operations

As at June 30, 2025, we had outstanding Total Borrowings of %3,892.26 million. Any future refinancing of our
debt could be at higher interest rates and may require us to comply with more onerous covenants, which could
further restrict our business operations.

The table below sets out details of our refinancings in the three months ended June 30, 2025 and 2024, and in
Fiscals 2025, 2024 and 2023.

(in % million)

Date Previous Principal Interest paid  Prepayment New Lender
Lender refinanced charges paid
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October 19, ICICI Bank 588.53 3.52 6.36 Ascertis Investment Managers

2022 Limited Private Limited (formerly known
as BPEA Investment Managers
Private Limited)

October 19, ICICI  Bank 125.00 - — Ascertis Investment Managers

2022 Limited Private Limited (formerly known
as BPEA Investment Managers
Private Limited)

While in Fiscal 2023 we refinanced loans with a principal amount of ¥588.53 million and %125.00 million
respectively from ICICI Bank Limited, using proceeds from issuance of non-convertible debentures issued to
Ascertis Investment Managers Private Limited (formerly known as BPEA Investment Managers Private Limited),
which was at a higher rate of interest, we do not typically refinance lower cost borrowings with higher cost
borrowings and our ability to restructure or refinance our debt going forward will depend on the condition of the
capital markets, our financial condition at such time and the terms of our other outstanding debt instruments.
Please also see “-— 18. Our financing agreements contain covenants that limit our flexibility in operating our
business. We were not in compliance with certain covenants under certain of our financing agreements in the
past and in case of breach of covenants in the future, such non-compliance, if not waived, may result in an
event of default, accelerate the repayment of the debt and enforcement of security interests, leading to an
adverse effect on our business, cash flows, financial condition and results of operations” on page 62.

21. We generated 40.59%, 38.42%, 39.91%, 35.56% and 33.81% of our Net Membership Fees for the three
months ended June 30, 2025 and 2024, and for Fiscals 2025, 2024 and 2023, respectively, from Clients
with over 300 desks across multiple Centres and cities. It may be difficult for us to find suitable
replacements upon termination of agreements with such members, which could adversely affect our
business, cash flows, results of operation and financial performance.

A large portion of our Clients have taken a lease for more than 300 desks, often across multiple Centres and cities
across India, and 40.59%, 38.42%, 39.91%, 35.56% and 33.81% of our Net Membership Fees for the three months
ended June 30, 2025 and 2024, and for Fiscals 2025, 2024 and 2023, respectively, was generated from members
with over 300 desks. Such members, given the nature of their requirement of large workspaces, often have a better
negotiating ability and may dictate some of the key commercial terms including pricing. The tables below illustrate
the percentage of our Net Membership Fees based on desk occupancy cohorts for the periods/years indicated:

(in Z million, except percentages)

Billed Fiscal
desk 2025 2024 2023
cohorts Net % of total Net Net % of total Net Net % of total Net
Membership Membership Membership Membership Membership Membership
Fees® Fees® Fees® Fees® Fees® Fees®
Over 300 6,730.51 39.91% 5,188.97 35.56% 3,867.32 33.81%
101-300 3,114.67 18.47% 2,595.12 17.79% 1,957.23 17.11%
51-100 2,171.64 12.88% 2,226.19 15.26% 1,569.80 13.72%
11-50 3,339.42 19.80% 3,137.58 21.50% 2,706.11 23.66%
Upto 10 1,507.59 8.94% 1,443.21 9.89% 1,339.11 11.71%
Total 16,863.81 100.00% 14,591.08 100.00% 11,439.57 100.00%
(in % million, except percentages)
Billed desk For the three months ended June 30,
cohorts 2025 2024
Net Membership % of total Net Net Membership % of total Net
Fees® Membership Fees® Fees® Membership Fees®
Over 300 1,868.80 40.59% 1,538.89 38.42%
101-300 905.65 19.67% 731.47 18.26%
51-100 554.76 12.05% 568.68 14.20%
11-50 885.25 19.23% 798.12 19.93%
Up to 10 389.88 8.47% 368.40 9.20%
Total 4,604.36 100.00% 4,005.54 100.00%
Note:

(1) For a reconciliation of Membership revenue — Ind AS 116 to Net Membership Fees, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures” at page
467.

64



Additionally, we may not be able to successfully identify or source new Clients with such workspace requirements
at favorable commercial terms or at all. There may not be enough Clients with large workspace requirements to
take up our managed offices. Such enterprises often source their real estate requirements through brokers, who
may offer their clients multiple options and prioritise our competitors over us.

We undertake significant capital expenditure to refurbish and develop our Centres. Upon termination of the
agreements for such Centres by a Client, we may not be able to find a replacement Client of the same size or on
favorable terms, and we may need to undertake additional capital expenditure for a new Client according to its
requirements and preferences. In the event we are unable to find Clients willing to take the entire space, we may
have to segregate the Centre into smaller units and look for smaller members, which may increase our capital
expenditure for modifications and may also increase our operating costs. For example, after the expiry of our
contract term with one of our members in July 2022, they vacated our Vi John Centre in Gurugram, Haryana. We
had initially customized the floor for the Client, and after their exit, we had to incur time and costs to re-customise
part of the space in line with requirements for next Client taking the space, reinstating the remainder to our
standard offering to enable the space to be taken up by new Clients.

22. We generated 72.46%, 74.28%, 73.31%, 72.20% and 68.65% of our Net Membership Fees from
members in the technology, finance, professional services, media and manufacturing industries in the
three months ended June 30, 2025 and 2024, and in the Fiscals 2025, 2024 and 2023, respectively.
Any adverse impact on such industries may impact our business, results of operations and financial
condition.

The following tables sets forth the breakdown of our members in the following industries based on Net
Membership Fees for the periods/years indicated:

(in % million, unless otherwise indicated)

Industry Fiscal
2025 2024 2023
Net % of total Net Net % of total Net Net % of total Net
Membership Membership  Membership Membership  Membership Membership
Fees® Fees® Fees® Fees® Fees® Fees®

Technology 5,770.13 34.22% 4,785.89 32.80% 3,824.78 33.43%

Finance 2,852.65 16.92% 2,447.83 16.78% 1,771.00 15.48%

Professional 1,569.20 9.31% 1,359.98 9.32% 817.90 7.15%
Services

Media 1,203.04 7.13% 933.78 6.40% 742.54 6.49%

Manufacturing 966.86 5.73% 1,007.01 6.90% 698.34 6.10%

Pharma 852.53 5.06% 516.72 3.54% 292.59 2.56%

Consumer 790.05 4.68% 934.16 6.40% 965.64 8.44%

Others 2,859.35 16.96% 2,605.71 17.86% 2,326.79 20.34%

(in % million, unless otherwise indicated)

Industry For the three months ended June 30,
2025 2024
Net Membership % of total Net Net Membership % of total Net Membership
Fees® Membership Fees® Fees® Fees®

Technology 1,630.77 35.42% 1,340.70 33.47%

Finance 699.13 15.18% 746.23 18.63%

Professional 455.53 9.89% 356.28 8.89%
Services

Media 342.85 7.45% 272.65 6.81%

Manufacturing 208.14 4.52% 259.47 6.48%

Pharma 244.05 5.30% 193.33 4.83%

Consumer 217.83 4.73% 192.85 4.81%

Others 806.07 17.51% 644.03 16.08%

Note:

(1) For a reconciliation of Membership revenue — Ind AS 116 to Net Membership Fees, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures” at page

467.

As indicated in the table above, a significant portion of our members are in the technology, finance, professional
services, media, manufacturing and consumer industries. While we are agnostic to client’s sectors, any slowdown
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in such industries or related industries could decrease demand for our Centres and services from members in these
industries and thus adversely impact our business, results of operations and financial condition.

23. The quality of services we deliver to our members at our Centres is critical to the success of our
business. Any negative member experience may damage our brand image and thus our ability to
attract or retain members and impact our growth and profitability. Further, our value-added services
may not achieve desired growth and yield desired returns

The quality of services we deliver to our members at our Centres is critical to the success of our business and
depends significantly on the effectiveness of our quality control systems and standard operating procedures, which
in turn, depend on the skills and experience of our personnel, the quality of our training programs, and our ability
to ensure that such personnel adhere to our policies and guidelines. Any failure of our employees to deliver quality
services may negatively affect our brand image and thus our ability to attract or retain members. For example, in
January 2025, a member of our sales team had questioned a potential member in a manner which was seen to be
arrogant. As a result, the potential member made a negative post on social media, which received a significant
amount of media attention. While our Chief Executive Officer and Managing Director (“CEO & MD”) Karan
Virwani, apologised publicly for the treatment of this potential member, and this incident has not had a material
adverse effect on our business or operations, there can be no assurances that such similar incidents will not occur
in the future.

We also provide our members with value-added services such as customization, parking, additional meeting
rooms, event spaces, advertising, food and beverage services, office infrastructure services, printing, mail and
package services and dedicated internet bandwidth along with technology support for additional fees which helps
us gain higher wallet share from our members. With respect to the value-added services provided by our food &
beverage partners, we generally receive a percentage of the revenue generated by such partners, which is
comprised in our service and ancillary revenue. Our service and ancillary revenue is set out below for the
periods/years indicated:

(in ¥ million, except percentages)

Particulars For the three months Fiscal
ended June 30,
2025 2024 2025 2024 2023
Service and ancillary revenue - Ind AS 115 (A) 519.94 430.85 2,161.01 1,781.38 1,557.52
Revenue from Operations (B) 5,353.10 4,486.51 19,492.11 16,651.36 13,145.18
Service and ancillary revenue — Ind AS 115 as a 9.71% 9.60% 11.09% 10.70% 11.85%

percentage of Revenue from Operations (A/B)

Any decrease in the quality of our value-added services including those provided by third parties, including due
to reasons beyond our control, or allegations of defects, even when false, at any of our Centres or if our Centres,
workspace solutions or service offerings are perceived to be of low quality or not as compelling, may result in the
non-renewal or termination of our existing agreements with our members.

We rely on third party service partners to provide some value-added services, such as catering, Wi-Fi and house-
keeping services to our members, including our related party ESPL. If we are unable to maintain our relationship
with our value-added services providers, there may be a disruption in our value-added services as we may be
unable to find replacements in a timely manner, or at all. This may in turn impact our ability to retain our members
or attract new members, thus adversely impacting our future growth and profitability.

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

According to the CBRE Report, there are around 500 flexible workspace operators in India. According to the
CBRE Report, multiple flexible workspace operators have now developed the ability to offer a variety of solutions
including but not limited to, on demand/pay per use solutions, co-working/shared workspaces, private suites and
built to suit managed offices, each with its distinct use-case that can help cater to a diverse set of requirements
from a wide range of clientele including individuals, startups, MSMEs, large enterprises and MNCs. In addition,
according to the CBRE Report, as more players enter the flexible workspace market, the risk of market saturation
increases, which can lead to heightened competition, downward pressure on pricing, and challenges in attracting
and retaining members, potentially reducing profitability for operators. For further details about our competitors,
please see “Industry Overview — Competition and Benchmarking (Selected Operators in India) ” on page 236.
Some of our competitors may gain competitive advantages as they may be better capitalised than we are, larger
than us or develop alliances to compete against us, have more financial and other resources, have access to better
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lease terms than we do, have operations in more jurisdictions than we do, have a better reputation than we do,
have greater marketing and distribution networks or have greater brand recognition than ours. In addition, some
of our services that we offer or plan to offer are provided by one or more large, national and international
companies as well as by regional and local companies of varying sizes and resources. Some competitors may have
accumulated goodwill in their respective markets. We cannot assure you that new or existing competitors will not
significantly lower rates or offer greater convenience, amenities or services or significantly expand or improve
their Centres in cities in which we operate.

According to the CBRE Report, some of the key growth drivers and salient features of flexible workspace
solutions that in isolation or combination may incline end users towards evaluating flexible workspace solutions
are: evolving real estate strategies with the increasing adoption of hybrid or distributed working practices, end
user capital efficiencies and operational outsourcing, flexibility around upsizing or downsizing space, variety of
offerings and ability to customize workspaces. Our success is largely dependent upon our ability to effectively
compete in areas such as desk rates, quality of our Centres, brand recognition, service level, location of the
property and the quality and scope of other value-added services, including Wi-Fi, cleaning services, and catering.

In addition, our competitors may significantly increase their advertising expenses to promote their brand’s flexible
workspaces, which may require us to similarly increase our advertising and marketing expenses and change our
pricing strategies, which may have an adverse effect on our business, results of operations and financial condition.
The table below sets out our advertising and sales promotion expenses for the periods/years indicated.

(in Z million, except percentages)

Particulars For the three months Fiscal
ended June 30,
2025 2024 2025 2024 2023
Advertising and sales promotion (A) 39.57 40.07 223.49 247.50 376.25
Total expenses (B) 5,594.66 4,890.62 21,328.93 18,699.16 15,696.58
Advertising and sales promotion as a 0.71% 0.82% 1.05% 1.32% 2.40%

percentage of Total expenses (%) (A/B)

While we work consistently to offset pricing pressures, advance our technological capability, improve our Centres
and enhance our refurbishment, fit-outs and development efficiency to reduce costs, such efforts may not be
successful. Further, as we plan to expand our offerings into new cities, we may face competition from other
existing flexible workspace providers in those cities. Certain of our existing clients may also be clients of our
competitors in other cities, and there can be no assurance that such clients will use our services in cities we expand
in. Additionally, the flexible workspace industry is generally subject to competition from landlords, developers,
and real estate investments trusts, which also have access to corporate real estate. Our inability to compete
effectively in growing or maintaining our membership base against existing or potential competitors could hinder
our growth or adversely impact our operating results. Additionally, if potential members perceive the membership
prices of our Centres to be too high, they may choose our competitor Centres instead. On the other hand, if we are
affected by downward pricing pressures in the market, we may be forced to decrease our membership prices thus
adversely impacting our profit margins, business and results of operation. In the three months ended June 30, 2025
and June 30, 2024 and in Fiscals 2025, 2024 and 2023, while negotiations have happened on each deal, we have
not had any instances where our members have threatened early terminations to seek better pricing. Our Net
ARPM was %19,085, 319,744,%19,842,%19,015 and X17,096 for the three months ended June 30, 2025, the three
months ended June 30, 2024, and Fiscals 2025, 2024 and 2023 respectively.

We cannot assure you that we will be able to compete successfully in the future against our existing or potential
competitors or that our business, growth and results of operations will not be adversely affected by increased
competition.

25. We do not own the land and buildings in relation to any of our 68 Operational Centres as at June 30,
2025. Any defect in the title and ownership of such land and buildings may result in our Centres being
shut down, require us to incur relocation costs and lead to the termination of our member agreements,
which may adversely impact our results of operations and profitability.

Our business model is such that we take buildings on long term leases from landlords, and we do not own the land
and buildings in relation to any of our 68 Operational Centres as at June 30, 2025. We maintain title diligence
systems in place to assess buildings to be leased prior to entering into a lease agreement through certain standard
requisitions and confirmations from the title owner which are in relation to ownership and title of the building,
nature of interest, tenure of the property, non-encumbrance certificate and approvals obtained by the owner to run
the building such as fire no-objection certificates, occupation certificate, consent issued by pollution control board,
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and we did not experience instances of title deficiencies in the three months ended June 30, 2025 and June 30,
2024 and Fiscals 2025, 2024 and 2023. However, in the event that our landlords do not have or fail to maintain
good title to the land and properties in which our Centres are situated or fail to comply with requirements of
applicable law with respect to ownership and use of such land, or if such land is, or becomes subject to, any
dispute, we may be required to terminate our leases with such landowners. Further, if our landlords enter into
disputes with their respective building owners, we may also be required to relocate our Centres and terminate our
leases with such landlords.

Once we obtain a lease, we incur significant expenses to install necessary furniture, fittings, lighting, security
systems and air conditioning, to ensure such Centre is designed in line with our requirements. Relocation of our
Centres due to the termination of such leases may cause disruptions to our members and may require significant
expenditure to lease and refurbish a new Centre. While we have not faced such instances in the three months
ended June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023, we cannot assure you that this will not
happen in the future. Further, we cannot assure you that in such a case, we will be able to find suitable Centres on
commercially reasonable terms in a timely manner, or at all, and we may have to pay significantly higher rent or
incur additional expenses. Further, the disruption caused to our members may cause them to terminate their
agreements with us and opt for centres offered by our competitors.

In addition, our landlords may also create a charge or collateral over the land or building in which our Centre is
located in for the purposes of purchasing new land or buildings or refinancing the purchase of the existing land or
building. While such instances have not occurred as at June 30, 2025, if such landlords are unable to repay or
refinance their maturing indebtedness, their lenders could declare a default, accelerate the related debt and
repossess the land or building in the future. Any re-possession in the future could result in the termination of our
agreements with respect to our Centres. Additionally, upon expiration of the relevant agreement for such premises,
we will be required to negotiate the terms and conditions on which the lease agreement may be renewed. We
cannot assure you that we will be able to renew these agreements on commercially reasonable terms in a timely
manner, or at all.

Further, certain permits, approvals and licenses for our Centres are obtained in the name of our landlords. We rely
on the co-operation and assistance of our landlords to apply for and renew such permits, approvals and licenses
and we cannot assure you that our landlords will continue to extend co-operation and assistance in a timely
manner, or at all. While we have not faced any instances in the three months ended June 30, 2025 and June 30,
2024 and Fiscals 2025, 2024 and 2023, such instances may lead to indemnity claims, disputes or legal proceedings
between our landlords and us. We cannot assure you that we will be able to compel our landlords to act in
accordance with the provisions of our lease agreements, or successfully claim indemnity in case of any breach of
their obligations to us. Any defect in title or ownership of the land or buildings leased from our landlords, non-
compliance of applicable laws by landlords with respect to our Centres or any indemnity claims or legal
proceedings between our landlords and us may have an adverse effect on our business, cash flows, financial
condition and results of operations.

26. Post the filing of the Draft Red Herring Prospectus, certain complaints have been made against our
Company, some of our Promoters and some members of our Promoter Group by certain parties to,
inter alia, SEBI, the BRLMs and the Registrar to the Offer, as applicable. Such complaints may
adversely affect our reputation, business and would require us to incur expenditure in defending such
legal claims. There is no assurance that there will not be further complaints against our Company,
Promoters and members of our Promoter Group which might divert the time, attention and resources
of our management.

Post the filing of the Draft Red Herring Prospectus with SEBI and the Stock Exchanges on January 31, 2025,
certain complaints have been made against our Company and in some instances, against our Promoters, Jitendra
Mohandas Virwani and Karan Virwani, and certain members of our Promoter Group by various parties, to inter
alia SEBI, the BRLMs and the Registrar to the Offer, as applicable (“Complaints”). Certain of these Complaints
are from lessors and allege that our Company has not paid certain sums with respect to the rent or security deposit,
along with applicable interest, pertaining to the leased spaces and that disclosures of the litigation involving such
sums were not made in the Draft Red Herring Prospectus. Further, in respect of one of the other Complaints
pertaining to our Promoters, Jitendra Mohandas Virwani and Karan Virwani, in a matter unrelated to our
Company, it was alleged that relevant disclosures had not been provided in the Draft Red Herring Prospectus. Our
Company has denied the allegations under such Complaints addressed to us and responded accordingly.

The table below sets out the details of the Complaints, including the allegations raised in the Complaints, the
responses sent and their status:
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Sr.
No.
1.

Name of the

Complainant
KGA
Investments
through its
legal counsel

Date of
Complaint
February 10,
2025

February 28,
20252

April 16,
2025

Date of response by
Company/BRLMs
February 19, 2025%

March 12, 2025%

April 30, 2025%

Allegations and our response

Allegations:

. KGA Investments, an erstwhile lessor, is involved in an ongoing legal dispute with our Company
over unpaid license fees and accrued interest on the same, relating to the lease of the
“Chromium” property, one of our Company’s Centres in Mumbai. KGA Investments alleged
that our Company owed them approximately 332.44 crore in unpaid license fees and related dues
till January 31, 2025, and that despite ongoing litigation in the Small Causes Court, Bandra, to
recover these dues, our Company did not disclose this liability or the pending court case in its
Draft Red Herring Prospectus.

. KGA Investments also alleged that our Company had stated false information on oath or that we
have overstated our income in the Draft Red Herring Prospectus.

e Further, KGA Investments alleged that the Company is guilty of dereliction of duty to disclose
accurate information about its operations, finance and risks. They also alleged that this omission
is a deliberate attempt to suppress material information that could impact our Company’s
financial position and mislead potential investors.

Response:

Our Company has denied the allegations made in the Complaint, including the assertion that it failed

to disclose any pending litigation in the Draft Red Herring Prospectus. In this regard:

. Our Company stated that it had paid all license fees and arrears due to KGA Investments till
October 6, 2024, i.e., the date on which the property was handed over to KGA Investments,
pursuant to termination of the lease deed and that no amount is due and payable by our Company.

e  Our Company denied the allegation about false deposition made by us that we were facing
financial losses and stated that the financial statements included in the Draft Red Herring
Prospectus were in compliance with the requirements of applicable law.

e  The materiality policy, adopted by our board at the time of the Draft Red Herring Prospectus,
required disclosure of litigation only if the claim exceeded 3154.26 million (5% of the average
of absolute value of profit or loss after tax of the Company, based on the restated financial
information for the last three fiscals). Our Company asserted that the dispute with KGA
Investments did not exceed this threshold as of the date of filing the DRHP, and therefore,
disclosure in the Draft Red Herring Prospectus was not required.

Subsequently, KGA Investments responded to our response by way of their letters dated February 28,
2025 and April 16, 2025 reiterating their allegations in the initial Complaint, refuted our defenses and
also alleged that the materiality policy was not disclosed in the Draft Red Herring Prospectus. The
letter addressed to the BRLMs dated April 15, 2025, further alleged that proper disclosure of the
pending litigation involving KGA Investments was not made in the DRHP. We have responded to
these Complaints by way of our responses dated March 12, 2025 and April 30, 2025 respectively,
denying the allegations and reiterating that the litigation involving KGA Investments did not exceed
the materiality threshold of ¥154.26 million, accordingly, such matter was not required to be disclosed
in the Draft Red Herring Prospectus. With respect to the disclosure of the materiality policy in the
Draft Red Herring Prospectus, we responded stating that the materiality policy, was disclosed to the
extent relevant to outstanding litigations of our Company, on page 449 of the Draft Red Herring
Prospectus under the section “Legal and Other Information — Outstanding Litigation and Other
Material Developments”.

Addressee

Company,
BRLMs, SEBI
and Registrar to
the Offer
Company,
BRLMs, SEBI
and Registrar to
the Offer
Company with a
copy to the
BRLMs  and
SEBI

Status of the
Complaints

Responded
complainant

to

the
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Sr.
No.
2.

Name of the
Complainant

Dimple
Enterprises
through

legal counsel

its

Date of
Complaint
July 9, 2025*
July 14,
2025°
July 22,
2025'
August 2,
2025°
August 26,
20251

Date of response by
Company/BRLMs
July 18, 2025%"

July 31, 2025

July 29, 20255

August 8, 20251

September 10, 2025

Allegations and our response

Allegations:

Dimple Enterprises has alleged certain non-disclosures and misrepresentations in the Draft Red
Herring Prospectus, as set forth below:

Dimple Enterprises, one of our lessors, is involved in an ongoing legal dispute with our Company
over the replenishment of security deposit obligations due to unilateral adjustment of unpaid rent
by the lessor, interest accrued, GST, and legal compensation for damages sought for in relation
to the lease of the “K Raheja Platinum” property, one of our Company’s Centres in Mumbai.
Dimple Enterprises alleged that the dispute involved a claim of approximately X178.30 million
as on the date of filing of the Draft Red Herring Prospectus, exceeding our Company’s
materiality threshold for disclosure and that despite this, our Company had failed to disclose this
litigation in the “Risk Factors” and “Outstanding Litigation and Other Material
Developments” sections of the Draft Red Herring Prospectus.

Further, in a letter addressed to SEBI on July 14, 2025, Dimple Enterprises made certain
allegations, including that: (i) our Company intentionally split Dimple Enterprises’ claims into
separate, unrelated parts (e.g., only partially disclosing outstanding dues and interest as
contingent liabilities) to avoid meeting the materiality threshold that would require full
disclosure of the dispute, (ii) our Company had incorrectly classified a judicial deposit of
approximately ¥45.90 million (deposited with the High Court of Bombay in relation to the
dispute) as a non-current financial asset, (iii) the Promoters were seeking to offload their shares
from a loss-making business, without securing our Company’s liabilities or providing for
creditor dues, and (iv) our Company has failed to secure the dues of creditors and highlight the
impact of the risks of negative net worth and accumulated losses on the Company’s solvency.
Subsequently, Dimple Enterprises addressed another letter to SEBI on August 26, 2025
reiterating its allegations, alleging willful concealment of material litigations and contending that
the Addendum is vague.

Response:

Our Company categorically denied all allegations made by Dimple Enterprises, including claims of
wrongful disclosures, irregularities in the Draft Red Herring Prospectus, and any deliberate attempt to
conceal material litigation, and stated that:

Our Company’s materiality policy, adopted by its Board, required disclosure of litigation only
if the claim exceeded 3154.26 million, which the dispute with Dimple Enterprises did not exceed
as of the date of filing of the DRHP, and accordingly, disclosure in the Draft Red Herring
Prospectus was not required. We also stated that all necessary and requisite legal compliances
will be considered and made in respect of the Offer including any revision to the materiality
thresholds.

Our books of account are accurate and compliant with legal requirements, and as of the date of
filing the Draft Red Herring Prospectus and the date of the response, there were no arrears in
rent and we stated that there was no liability on us to pay the disputed rent.

Further, our Company rejected the claim that a judicial deposit was misclassified as a non-current
financial asset, reiterating that Dimple Enterprises is not entitled to any further amounts. It also
denied that the Draft Red Herring Prospectus failed to highlight the impact of the risks of
negative net worth, accumulated losses, or debt obligations, and rejected any suggestion of
continued defaults or lack of provision for creditor dues.

Addressee

Company
SEBI

Company witha
copy to SEBI
and BRLMs
Company witha
copy to SEBI
and BRLMs
SEBI

Status of the
Complaints

Responded
complainant

to

the
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Sr. Name of the
No. Complainant

3. Sterling  and
Wilson
Renewable
Energy Limited
(“Sterling and
Wilson”)

Date of

Complaint
April 3,
2025
July 22,
2025
September
5, 2025

Date of response by
Company/BRLMs

May 9, 2025"
August 14, 2025"

September 18, 2025

Allegations and our response

e Our Company also denied the allegation that the Offer is structured to allow Promoters to offload
shares from a loss-making business without addressing liabilities.

Subsequently, Dimple Enterprises also submitted the Complaint dated July 14, 2025 on the SCORES
platform on July 23, 2025, and responded to our prior response by way of their letters dated July 22,
2025 and August 2, 2025 reiterating their allegations from the initial Complaint. We have responded
to the SCORES Complaint by way of our response dated July 31, 2025, stating that we had already
addressed the allegations by way of our letter dated July 18, 2025 and responded to their responses by
way of our letters dated July 29, 2025 and August 9, 2025 respectively, denying the allegations and
reiterating that the litigation involving Dimple Enterprises did not exceed the materiality threshold of
%154.26 million, and was not required to be disclosed in the Draft Red Herring Prospectus.

With respect to the allegations in the letter dated August 26, 2025, we reiterated our previous
submissions and stated that no material information had been concealed and that the Addendum
adequately captured key allegations of the Complaints in relation to the DRHP and our responses to
the respective Complaints.

Allegations:

. Sterling and Wilson has alleged regulatory violations, in a matter relating to one of our Group
Companies, its affiliate and certain associated entities (“Accused Entities”), including non-
disclosure of material criminal proceedings against key personnel (specifically, Jitendra
Mohandas Virwani and Karan Virwani), and failure of Jitendra Mohandas Virwani and Karan
Virwani to comply with the ‘fit and proper person’ criteria as mandated by SEBI regulations.

e  The Complaint stated that criminal charges for economic offences such as fraud, cheating,
criminal conspiracy and criminal breach of trust have allegedly been filed against Jitendra
Mohandas Virwani and Karan Virwani, who continue to hold key managerial positions in the
relevant Accused Entities.

. Sterling and Wilson alleged that the filing of a chargesheet by the Economic Offences Wing and
the ongoing criminal case constitute material information that should have been disclosed under
SEBI’s disclosure requirements. They alleged that the failure to (i) disclose such developments
by relevant Accused Entities and (ii) replace Jitendra Mohandas Virwani and Karan Virwani as
promoters/ key personnel, were a breach of Securities Exchange Board of India (Intermediaries)
Regulations, 2008 read with certain other regulations issued by SEBI.

e Subsequently, Sterling and Wilson lodged a formal objection with SEBI regarding its approval
of the Offer on July 22, 2025, reiterating its contentions, and stating that the DRHP was
misleading by omission of disclosures of material criminal proceedings against key personnel
and failed to meet the standard of full and fair disclosure as expected under the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018. The complainant also urged SEBI to
inter alia reconsider and withdraw approval granted to us for the Offer and prevent the listing of
any entity under the control of individuals allegedly disqualified under ‘fit and proper person’
criteria, Jitendra Mohandas Virwani and Karan Virwani.

. Sterling and Wilson subsequently filed another complaint with SEBI on September 5, 2025,
reiterating its contentions, and stating that the DRHP allegedly violated Schedule VI, Part A,
Clause 5(b) of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 and

Addressee

SEBI

Status of the
Complaints

Responded
complainant

to

the
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Sr. Name of the
No. Complainant

4. Imagine Realty
Private Limited
and Bliss
Habitat Private
Limited
through its
legal counsel

5. Vinay Bansal

Date of
Complaint
May 6,
2025
August 20,
2025%

Date of response by
Company/BRLMs

May 9, 2025

September 11, 20258

Allegations and our response

that the Addendum suppressed material facts of criminal proceedings against our Promoters and
that it is misleading.

Response:

e While there were no queries, complaints or allegations raised in respect of our Company or the
disclosures in the Draft Red Herring Prospectus in the Complaint, relevant disclosures with
respect to our Promoters, Jitendra Mohandas Virwani and Karan Virwani, have been made under
“Outstanding Litigation and Other Material Developments” in the Draft Red Herring
Prospectus.

e  Additionally, it was also asserted that Jitendra Mohandas Virwani and Karan Virwani have been
duly appointed as directors of our Company in compliance with the Companies Act, 2013 as
amended and rules thereunder and other applicable laws governing such appointments. We also
submitted that the provisions of the Securities and Exchange Board of India (Intermediaries)
Regulations, 2008, are not applicable to our Company.

e We reiterated our contentions and denied being in violation of Schedule VI, Clause 5(B) of the
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 stating that all
outstanding criminal litigation against the Promoters and Directors have been disclosed in the
DRHP. Additionally, we denied that the Addendum suppresses any material facts of criminal
proceedings against our Promoters and stated, that the Addendum adequately captured the key
allegations made in the complaints in relation to the DRHP and our responses to the respective
complaints.

Allegations:

Imagine Realty Private Limited and Bliss Habitat Private Limited filed a complaint regarding ongoing
arbitration proceedings against Indiabulls Infraestate Limited”* and that a recent corporate
amalgamation involving Indiabulls Real Estate Limited” and other entities did not affect the liabilities
or relationships with its subsidiaries, including those involved in the arbitration. The complainants
emphasised that the legal status quo remains unchanged and that Indiabulls Real Estate Limited*
continues to be liable for the claims against Equinox India Infraestate Limited in the arbitration.

Response:
There were no queries, complaints or allegations raised in respect of our Company or the Offer and

that there are no disclosures required to be included in the Draft Red Herring Prospectus in the
Complaint.

Allegations

e  Vinay Bansal has alleged that the DRHP contained significant gaps and omissions in material
information.

Addressee

Chairperson
Embassy
Group,
Embassy
Developments
Limited®,
Equinox India
Developments
Limited*
Indiabulls Real
Estate Limited®,
Indiabulls
Infraestate
Limited*,
Equinox
Infraestate
Limited” with a
copy to SEBI,
NSE and BSE
SEBI

India

Status of the
Complaints

Responded to the
complainant

Responded to the
complainant
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Sr.
No.

6.

Name of the
Complainant

Hemant
Kulshrestha

Date of
Complaint

September
25, 2025

Date of response by
Company/BRLMs

September 27, 2025

Allegations and our response

Further, he alleged that the brand name “WeWork” does not belong to our Company.

Vinay Bansal also stated that our Company has been making losses over several years and
proceeds of the Offer will not create any tangible assets and a substantial portion is earmarked
for providing our Promoter, Embassy Buildcon LLP an exit rather than for the long term growth
and development of the Company.

The complaint also alleges that there are inadequate disclosures regarding criminal cases pending
against our Promoters and Directors, Jitendra Mohandas Virwani and Karan Virwani.

Further, Vinay Bansal claimed that the DRHP warrants rejection in terms of paragraphs 1.2, 1.3
and 1.5 of the SEBI (Rejection of Draft Offer Documents) Order, 2012 (“General Order”) and
SEBI should take action under section 11A of the SEBI Act, 1992.

Response

Our Company categorically denied all allegations made by Vinay Bansal, including significant
gaps and omissions in material information in the Draft Red Herring Prospectus.

Regarding the allegation that our Company and/or our Promoters do not own the “WeWork”
brand, we stated that the DRHP contains adequate disclosures with respect to the ownership of
the said brand. Our Company and WeWork International have entered into the OMA pursuant
to which WeWork International has provided to our Company a limited and exclusive non-
transferable license to operate centres under the “WeWork” brand within India as disclosed in
the DRHP.

Regarding the allegation that our Company has consistently incurred losses, we stated that this
is adequately disclosed and addressed under the top ten risks in the DRHP. Further, with respect
to the claim that a substantial portion of the Offer proceeds is earmarked for providing an exit
inter alia to Embassy Buildcon LLP and not for the growth and development of the Company,
we clarified that the Company’s primary objective of raising capital through the Offer is to carry
out the Offer for Sale of our Equity Shares by the Selling Shareholders and achieve benefits of
listing our Equity Shares on the Stock Exchanges, i.e., BSE Limited and the National Stock
Exchange of India Limited.

With respect to the litigations involving Jitendra Mohandas Virwani and Karan Virwani, we
submitted that applicable disclosures in accordance with the SEBI ICDR Regulations, including
in relation to the matter involving Sterling Wilson Renewable Energy Private Limited, have been
included in the DRHP.

Additionally, regarding the allegation that the DRHP warrants rejection under the General Order
and SEBI should take action under section 11A of the SEBI Act, 1992, we submitted that our
Offer comprised solely an offer for sale with no deployment of funds by the Company and
therefore did not fall within the scope of paragraph 1.2 of the General Order. With respect to
rejection under paragraph 1.3 of the General Order, we denied the allegations that the Company’s
business model is exaggerated or misleading. With respect to rejection under paragraph 1.5 of
the General Order, we stated that our existence is not dependent on the outcome of any
outstanding litigation. With respect to rejection under paragraph 1.6, we submitted that the
DRHP did not contain any incorrect, vague, incomplete, non-satisfactory, false or misleading
information.

Allegations

Addressee
SEBI and
BRLMs

Status of the
Complaints

Responded
complainant

to

the
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Sr. Name of the Date of Date of response by Allegations and our response Addressee Status of the
No. Complainant Complaint Company/BRLMs Complaints
e  Hemant Kulshrestha has alleged that there has been non-disclosure of proceedings by the
Enforcement Directorate (“ED”) against Jitendra Mohandas Virwani under the Prevention of
Money Laundering Act, 2002 (“PMLA”) in the DRHP.
e Further, he alleged that the disclosures with respect to the CBI proceedings against Jitendra
Mohandas Virwani are materially incomplete and misleading in the DRHP.
. Hemant Kulshrestha also stated that the BRLMs failed to fulfill their duties and obligations and
that the due diligence certificate provided by them in relation to the DRHP is incorrect and
misleading.
Response

. Our Company categorically denied all allegations made by Hemant Kulshrestha.
e  Regarding the allegation that there was non-disclosure of proceedings by the Enforcement
Directorate (“ED”) against Jitendra Mohandas Virwani under the Prevention of Money
Laundering Act, 2002 (“PMLA”), we responded by stating that the details of such proceedings
were provided under the section “Outstanding Litigation and Other Material Developments —
V. Litigation involving our Promoters — A. Litigation against our Promoters — a) Criminal
Proceedings (sr.no. 1)” on page 452 of the DRHP, in accordance with SEBI ICDR Regulations.
e  Regarding the allegation about the disclosures with respect to the CBI proceedings are
misleading in the DRHP, we responded stating that the disclosures with respect to the charge
sheet filed by CBI to the extent relevant to Jitendra Mohandas Virwani, including that offences
alleged are under the Indian Penal Code, 1860, including, inter alia, Sections 120B (punishment
of criminal conspiracy) and 420 (cheating and dishonestly inducing delivery of property), are
included under the section “Outstanding Litigation and Other Material Developments — V.
Litigation involving our Promoters — A. Litigation against our Promoters — a) Criminal
Proceedings (sr.no. 1)” on page 452 of the DRHP, in accordance with the SEBI ICDR
Regulations.
e  Further, the BRLMs have denied the allegations that they have not fulfilled their duties and
obligations in respect of the Offer and that the due diligence certificate is incorrect or misleading.
*In certain instances where the Complaint was not addressed to our Company, the BRLMs provided a response to SEBI in relation to such Complaint(s) pursuant to information provided by our Company.
" The Company has responded to the complainant by way of their legal counsel.
# Indiabulls Real Estate Limited name was changed to Equinox India Development Limited, which is currently known as Embassy Development Limited; Indiabulls Infraestate Limited is currently known as Equinox
India Infraestate Limited.
1.  The BRLMs have responded to the complainant and SEBI by way of their letters dated March 18, 2025 and March 25, 2025, respectively.
2. The BRLMs received the Complaint from SEBI on March 13, 2025.
3 The BRLMSs have responded to the complainant, in response to the letter addressed to them dated April 15, 2025, and SEBI by way of their letters, each dated May 9, 2025.
4.  The BRLMs received the Complaint from SEBI on July 21, 2025.
5. The BRLMs have responded to the complainant and SEBI by way of their letters, each dated July 25, 2025.
6
7
8
9

The Complaint was registered on the SCORES platform is July 23, 2025
The BRLMs received the Complaint from SEBI on July 29, 2025.
The BRLMs have responded to the complainant and SEBI by way of their letters, each dated July 31, 2025.
. The BRLMs received the Complaint from SEBI on August 7, 2025.
10. The BRLMs have responded to the complainant and SEBI by way of their letters, each dated August 9, 2025.
11. The BRLMs received the Complaint from SEBI on September 1, 2025.
12. The BRLMs have responded to the complainant and SEBI by way of their letters, each dated September 13, 2025.
13. The BRLMs received the Complaint from SEBI on April 29, 2025.
14. The BRLMs received the Complaint from SEBI on July 29, 2025.
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15. The BRLMs have responded to the complainant and SEBI by way of their letters, each dated September 19, 2025.
16. The BRLMs received the Complaint from SEBI on May 6, 2025.

17. The BRLMs received the Complaint from SEBI on September 2, 2025.

18. The BRLMs have responded to the complainant and SEBI by way of their letters, each dated September 16, 2025.

The Complaints and the corresponding responses by the Company or BRLMs, as applicable, are included in the “Material Contracts and Documents for Inspection” on page
617 of this Red Herring Prospectus, for public inspection.

While we have denied allegations levied under such Complaints addressed to us and responded accordingly, we cannot assure you that no further complaints will be raised, on
the same subject matters or other matters, or that such complainants will not seek to initiate legal action(s) against us or any of our Promoters and/ or members of the Promoter
Group and/ or any regulatory or statutory authority. Any legal action initiated by any of the complainants may have an adverse impact on our reputation, business, would require
us to incur expenditure in defending such legal claim and may divert the time, resources and attention of the management of our Company.
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217. Our business and revenue from operations depend on the performance of the commercial real estate
market in India generally, and any fluctuations in market conditions may have an adverse impact on
our financial condition.

Our Centres fall under the commercial office segment of the real estate industry in India. We believe that the
success of our Centres depends on the general economic growth of and demographic conditions in India. In
addition, the condition of the commercial real estate sector in India, particularly market prices for developable
land and the leasing of flexible workspaces, has and will continue to have a significant impact on our revenues
and results of operations.

Any decline in the commercial real estate markets may lead to a decline in demand for our Centres, which may
adversely impact rental income from our Centres. This may have an adverse impact on our results of operations
and financial condition.

For details of fluctuations in demand in the workspace industry in India in recent years see “Industry Overview”
on page 181. During periods of economic contraction, our ongoing investments in developing new properties may
not yield the results that we anticipated. We may also experience more competitive pricing pressure during
economic downturns.

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

Our Promoters may be involved in other ventures which are engaged in the same line of activity or business as
that of our Company and may be interested to the extent of any transaction entered into by our Company with any
other company, firm or entity in which they are interested, including as a director, promoter or partner. Our
Promoters have agreed they and their affiliates will not and that they will ensure, through commercially reasonable
efforts, that their employees and agents, do not directly or indirectly, either alone or in association with others
engage in or assist others in engaging in any competitive business (whether as owner, partner, officer, director,
employee, consultant, investor, lender or otherwise) within India except as (and to the extent of being): (a) the
holder of not more than three percent (3%) of the issued and outstanding equity share capital of a publicly held
and traded company; or (b) the holder of equity share capital in any entity as a passive investor with no control
over, or involvement in, the management, operations or business of such entity; provided that, they shall not be
prohibited from providing services to persons undertaking competitive business(es). Further, Embassy Buildcon
LLP and its affiliates shall not canvas, solicit or entice away from WeWork International Limited the business or
patronage of any of the current or prospective clients, customers, members or accounts of WeWork International
Limited that is or were contacted, solicited or served by Embassy Buildcon LLP or its employees, agents, and
Affiliates or our Company in connection with the licensed business during the term of the OMA, by way of clause
9.2 of the OMA for the duration of the agreement. As defined under clause 1.1.1 of the OMA, “Affiliate” means
any person or business entity that directly or indirectly owns or controls, is owned or controlled by, or is under
common ownership or control with, another person or business entity; for purposes of this definition, the term
“control” shall mean with respect to any person, means, the possession of power or authority, whether exercised
or not, directly or indirectly (including via a nominee arrangement and/or beneficial ownership), either to: (a) vote
more than fifty percent (50%) of the securities having ordinary voting power; (b) determine the majority of the
board of directors, management committee or similar governing body of such person or business entity; and/or
(iii) direct or cause the direction of the management and policies of such person, whether through the ownership
of voting securities, contract or otherwise. WeWork International Limited’s Affiliates shall include each wholly
owned Affiliate of WeWork International Limited that will operate licensed locations in the territory pursuant to
a joinder agreement. The term “agent” though not expressly defined in the OMA, shall mean and include a person
authorized to do any act for another, or to represent another in dealings with third persons. Despite the obligation
of exclusivity under the OMA, we cannot assure you that our Promoters will not provide competing services or
otherwise compete in business lines in which we are already present or will enter into in the future. This may give
rise to conflicts of interest, which may adversely affect our business, financial condition and results of operations.

Certain of our Promoters, Directors, Key Managerial Personnel and Senior Management may be regarded as

having an interest in our Company other than the reimbursement of expenses incurred and normal remuneration
or benefits, as follows:
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(i Our Promoters may be interested in our Company to the extent (a) that they are the promoters of our
Company; and (b) that they hold any direct or indirect shareholding in our Company, and any dividends
or any other distributions which may become payable in respect thereof, as applicable.

(i) Jitendra Mohandas Virwani is interested in his capacity as the Chairman and Non-executive Director of
our Company and Karan Virwani is interested in his capacity as the Managing Director and Chief
Executive Officer, as applicable.

(iii) Our Promoters may be deemed to be interested in the contracts, agreements/ arrangements entered into
or to be entered into by our Company with any company which is promoted by them or in which they
are a member or in the case of Jitendra Mohandas Virwani and Karan Virwani, in which they hold
directorships or any partnership firm in which they are a partner. For further details, please see
“Summary of the Offer Document — Summary of Related Party Transactions” and “History and
Certain Corporate Matters — Details of shareholders agreements - Second amended and restated
Governance and Buyout Agreement dated December 30, 2024 entered into by and amongst our
Company, 1 Ariel Way Tenant Limited, Embassy Buildcon LLP and Embassy Property Developments
Private Limited” and “Our Promoters and Promoter Group — Interest of our Promoters” on pages 24,
313 and 338;

(iv) The Directors, Key Managerial Personnel and Senior Management may also be interested to the extent
of the directorships and/or their shareholding held by them in the Subsidiaries and Associate.

Further, while none of our Directors, Key Managerial Personnel or Senior Management hold any Equity Shares
as on date, except for Karan Virwani, Jitendra Mohandas Virwani, Arnav Singh Gusain and Santosh Martin such
persons may hold Equity Shares or any dividends, bonuses or other distributions on such Equity Shares in the
future. Further, VR Partners, in which one of our SMPs, Vinayak Parameswaran is a partner, also holds Equity
Shares. Our Promoters are also interested to the extent of Equity Shares held by them and the transactions entered
into by our Promoters and our Company and Subsidiaries. For further details see, “— 38. We have entered into
and may continue to enter into related party transactions that may involve conflicts of interest, which could
adversely impact our business.” on page 83. We cannot assure you that our Promoters, Directors, Key Managerial
Personnel and Senior Management will exercise their rights as shareholders to the benefit and best interest of our
Company under all circumstances. For further details, see “Capital Structure” and “Our Promoter and Promoter
Group — Interests of our Promoter” on pages 132 and 338 respectively.

29. We enter into letters of intent with landlords for some of our Centres. There can be no assurance that
letters of intent will culminate in leases. This may lead to legal disputes and a strain on our
management’s time and resources, thus, adversely impacting our business, expansion plans, results
of operations, cash flows and financial condition.

In the ordinary course of business, once we identify an entire building or a large portion of a building to lease for
our Centres, we typically enter into letters of intent with our landlords. These letters of intent record the key
commercial terms and understandings and term sheet details such as the area efficiency, rent details, maintenance
charges, escalation, security deposit details, and subsequently we execute and register binding agreements with
the landlords to lease such properties. There can be no assurance that the letters of intent will culminate in
definitive lease agreements, and accordingly there can be no assurance that the landlords will honour the terms of
such letters of intent. In Fiscal 2025, a letter of intent signed in October 2024 was annulled in January 2025, and
another letter of intent signed in April 2024 was annulled in March 2025. Such annulments did not materially
affect our business, expansion plans, results of operations, cash flows and financial condition. We sometimes also
enter into agreements to lease before entering into lease deeds. In such cases, there can be no assurance that
landlords will honor their obligation to enter into lease deeds. While where agreements to lease have not resulted
in lease deeds in the three months ended June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023, if our
landlords fail to honor their obligations in the future, we may enter into legal disputes which will strain our
financial resources and our management’s time, resources and attention, and we may not have adequate legal
recourse against such landlords.

Further, there is no assurance that upon termination of lease arrangements or letters of intent by the landlords, we
will be able to source similar buildings in similar locations from other landlords on comparable commercial terms
or at all. While no such instances have occurred in the three months ended June 30, 2025 and June 30, 2024 and
Fiscals 2025, 2024 and 2023, any failure to do so in the future could in turn lead to the termination or non-renewal
of lease agreements with our members. Our ability to negotiate favorable terms to extend an expiring lease or to
secure an alternate location will depend on the prevailing real estate market conditions such as overall rental cost
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increases, competition from other potential tenants and our relationships with current and prospective building
owners and landlords and other factors that are not within our control.

30. Our ability to maintain high Occupancy Rates is crucial to generating revenue. A decline in occupancy
may adversely impact our business, cash flows, financial condition and results of operations.

Our business depends on maintaining high occupancy rates across our Operational Centres, including our Mature
Centres which typically have higher occupancies. The table below sets out our Occupancy Rate in Operational
Centres and Occupancy Rate in Mature Centres as at the dates indicated.

Particulars As at June 30, As at March 31,
2025 2024 2025 2024 2023
Occupancy Rate in Operational Centres® 76.48% 79.42% 76.79% 82.04% 83.78%
(in %)
Occupancy Rate in Mature Centres @ (in 81.23% 83.59% 80.69% 85.55% 88.18%
%)
Notes:

(1) Occupancy Rate in Operational Centres is calculated as the percentage of Occupied Desks in Operational Centres divided by the Desks
Capacity in Operational Centres.

(2) Occupancy Rate in Mature Centres is calculated as the percentage of Occupied Desks in Mature Centres divided by the Desks Capacity
in Mature Centres. Mature Centres refers to Operational Centres which have been operational for more than 12 months (excluding
Centres in which we operate our Facility Management and/or Fit-out rentals Operations) as at the end of each respective period/year.

A reduction in Occupancy Rates due to a failure to attract or retain members, such as due to economic downturns,
increased competition, shifting workplace preferences (such as hybrid and remote work models), or member-
specific challenges may negatively impact our revenue and profitability. Additionally, our ability to attract and
retain members is influenced by pricing pressures, evolving customer preferences, and overall demand for flexible
workspaces. See “—13. If we fail to retain or attract members that utilise our Centres, our business and financial
condition may be adversely impacted” on page 57. If we fail to adapt to changing market conditions, optimize
space utilization, or effectively market our offerings, we may face prolonged periods of lower occupancy, which
could limit our ability to leverage economics of scale, affecting margins, operations, cash flows, financial
condition and results of operations.

Lower occupancy levels could also hinder our ability to cover fixed costs, including lease payments, Corporate
Costs, and other operational overheads. If sustained, such declines may affect our liquidity position, limit our
expansion plans, and have a material adverse impact on our overall business operations and growth prospects.

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

We are required to obtain and maintain a number of statutory and regulatory permits and approvals in terms of
the rental agreements with landlords as well as under central, state and local government rules in India, generally
for carrying out our business and for each of our Centres including, without limitation, trade licenses, shops and
establishment licenses, employee state insurance registration, employees provident fund registration, registration
for professional tax, registration under the Contract Labour (Regulation and Abolition) Act, 1970, consent to
operate under various environmental regulations and no object certificates from fire departments. For details of
material approvals relating to our business and operations, see “Government and Other Approvals” on page 496.
Further, in terms of certain rental agreements entered into with our landlords, the obligation to maintain certain
approvals and licenses, including the occupation certificates, fire no-objection certificates, generally rests with
the respective landlords for our Centres and any failure to obtain such licenses and approvals in a timely manner
or at all could result in the disruption of our business operations. While there have been no instances wherein our
landlords failed to obtain requisite approvals and licenses in the three months ended June 30, 2025 and June 30,
2024 and Fiscals 2025, 2024 and 2023, certain approvals that our landlords have applied for are currently pending.
In case of any default in the future, we may only be indemnified, if at all, in accordance with the respective rental
agreements for not renewing or obtaining such approvals. While there have not been past instances of delays by
our landlords in renewing certain approvals and licenses in the three months ended June 30, 2025 and June 30,
2024 and Fiscals 2025, 2024 and 2023, there is no assurance that there will be no such delays in future. Although
we do receive an acknowledgement letter which serves as valid proof of renewal, we cannot assure that such
delays will not be extended further and have an impact on our business, cash flows and results of operations.
Further, although most of our rental agreements have an indemnity clause built in to indemnify us from any
adverse impacts owing to delays or failures in obtaining or renewing approvals and licenses, our rental agreement
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with the landlord for one of our leases do not have such an indemnity clause built in. Thus, any delays or failures
by such landlords in obtaining or renewing approvals could cause us to be held liable by governmental authorities.

Certain of these permits and approvals are valid for a certain period and are required to be renewed at regular
intervals in accordance with the timelines prescribed under the relevant statutes or as may be provided under their
respective terms. We need to apply for certain such approvals, including the renewal of approvals that expire from
time to time, in the ordinary course of our business. To support our expansion plans, we may also consider entering
into different jurisdictions wherein we may be required to fulfil the state-wise respective compliances, laws and
regulatory norms which differ from state to state. We are also in the process of applying for the renewal of certain
approvals that have expired and may continue to do so as part of the usual course of business. For instance, we
have made applications for Consent to Operate under the Air (Prevention and Control of Pollution Act, 1981 and
Water (Prevention and Control of Pollution) Act, 1974 for Olympia Cyberspace. In addition, we may need to
apply for more approvals, including the renewal of approvals which may expire from time to time. For further
details on pending approvals, see “Government and Other Approvals — Material Approvals for material Centres
for which applications are pending” and “Government and Other Approvals — Material Approvals for material
Centres yet to be applied for” on pages 497 and 498, respectively. We cannot assure you that such approvals will
be issued or granted to us in a timely manner or at all. If we fail to obtain or retain such approvals or licenses or
renewals thereof, in a timely manner or at all, our business may be adversely affected. In addition, we rely on the
cooperation and assistance of our landlords and Embassy Services Private Limited (“ESPL”) to apply for and
renew such permits, approvals and licenses and we cannot assure you that our landlords and ESPL will continue
to extend cooperation and assistance in a timely manner, or at all. Any failure by our landlords to do so may
adversely impact the operations at our Centres.

Further, the approvals we are required to obtain are subject to numerous conditions and we cannot assure you that
such approvals will not be suspended or revoked in the event of hon-compliance or alleged non-compliance with
any terms or conditions thereof, or pursuant to any regulatory action. Any non-compliance or alleged non-
compliance may also result in loss of certain members who had chosen us due to our compliance with applicable
regulations. Furthermore, any unfavourable changes in or interpretations of existing laws, or the promulgation of
new laws, governing our business and operations could require us to obtain additional licenses and approvals.
Regulatory authorities could also impose notices and other orders on us if we fail to obtain any required licenses
or approvals. While we have not any instances of non-compliance in the three months ended June 30, 2025 and
June 30, 2024 and Fiscals 2025, 2024 and 2023 which materially affected our operations or our business, if there
is any failure by us to comply with the applicable regulations or if the regulations governing our business are
amended, we may incur increased costs, be subject to penalties, have our approvals and permits revoked or suffer
a disruption in our operations, any of which could adversely affect our business.

32. The time and costs required to complete the refurbishment, fit-outs and development of a new Centre
may be subject to substantial increases which may lead to delays in, or prevent the completion of our
Centres.

Once we are granted a lease for a Centre, we carry out interior refurbishment, fit-outs and development works and
design the space as per the internal global design standards established by WeWork Global or the specifications
of our off-the-shelf Centre solutions and managed office members.

The table below provides details of our capital expenditure pertaining to acquisition of property, plant and
equipment and intangible assets incurred for the periods/years indicated:

(in % million)

For the three months Fiscal
ended June 30,
2025 2024 2025 2024 2023
Acquisition of property, plant and 981.75 558.32 3,722.82 2,445.20 2,328.34

equipment and intangible assets

In refurbishing and developing our Centres, we generally rely on the continued availability and satisfactory
performance of unaffiliated third-party general contractors to perform the construction work and, in many cases,
to select and obtain building materials, including in some cases from sole-source suppliers. Opening new Centres
subjects us to risks that are associated with development projects in general, such as delays in construction,
contract disputes and claims, and fines or penalties levied by government authorities relating to our construction
activities. As a result, the timing and quality of the development of our Centres depends on the performance of
these third parties on our behalf. If the refurbishment, fit-outs and development works are not as per our internal
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specifications, the Centre may not meet WeWork Global design standards or our internal design standards and
may not be immediately usable and we may need to incur further costs and delays in order to ensure that the
Centre is as per our internal global design standards. There is also a risk that we may need to close the Centre if
we are unable to agree with contractors or other stakeholders (such as other tenants in a shared building) on
refurbishments, fit-outs and development works to be made, or if such refurbishments and other works are too
costly.

We may also experience delays opening a new location as a result of delays by the landlords in completing their
base building work or as a result of our inability to obtain, or delays in our obtaining, all necessary zoning, land-
use, building, occupancy and other required governmental permits and authorizations. If we are unable to open
our Centres on time, we may lose revenue and incur penalties to our members for delays. For example, in July
2022, we paid a penalty of 41.88 million to one of our members as a result of a 33 day delay in delivering two
floors and a 24 day delay in delivering a third floor. Further, if members are unsatisfied with the quality of our
refurbishment, fit-outs and development works, they may choose our competitors’ centres instead of ours, thus
adversely impacting our business, results of operation and financial condition.

We typically enter into contractual commitments with general contractors or materials suppliers typically through
scope of works (“SOWSs”), which may be renegotiated and renewed on a periodic basis. The prices we pay for the
labour or materials provided by these third parties, or other construction-related costs, could unexpectedly
increase, which could have an adverse effect on the viability of the projects we pursue and on our results of
operations and liquidity. Further, skilled parties and high-quality materials may not continue to be available at
reasonable rates in the markets in which we pursue our construction activities.

The people we engage in connection with a construction project are subject to the usual hazards associated with
providing construction and related services on construction project sites. In some cases, general contractors may
use improper construction practices or defective materials. Improper construction practices or defective materials
can result in the need to perform extensive repairs to our spaces, loss of revenue during the repairs and, potentially,
personal injury or death. We are also exposed to the risk of delays caused by our landlords in completing their
base building work or delay in obtaining governmental permits and authorisations which consequently will cause
delayed handover and delay us to begin fit out processes. Thus, if such third parties fail to comply with our
contractually agreed terms and applicable laws, we may be exposed to possible legal liability which may adversely
impact our reputation, business and results of operations.

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

We have licensed and invested in information technology systems to drive occupancy beyond our offices by
offering members the ability to instantly generate a business address digitally and also access the WeWork app to
manage their bookings. In addition, we rely on WeWork International Limited for certain technological solutions
relating to our operations, such as desk booking or visitor management systems. While there has not been any
material impact on our business and operations due to disruptions in such technological solutions as at June 30,
2025, there can be no assurance that any future disruption will not affect our business, results of operations and
cash flows. See also “~10. Any disruptions to the operations of WeWork International Limited or any events
that may cause adverse impacts on the WeWork Brand could have adverse impacts on our reputation, business,
results of operations and financial condition.” on page 54.

We have also invested in information technology systems that support our business processes including quality
control, human resource functions, distribution and finance. For further details on our technologies, see “Our
Business — Our Technology” at page 296. The table below provides an overview of our information technology
expenses for the periods/years indicated:

(in % million, except percentages)

Particulars For the three months Fiscal
ended June 30,
2025 2024 2025 2024 2023
Information technology expenses (A) 72.47 56.19 272.19 322.37 311.87
Total expenses (B) 5,594.66 4,890.62 21,328.93 18,699.16 15,696.58
Information technology expenses as a 1.30% 1.15% 1.28% 1.72% 1.99%

percentage of Total expenses (A)/(B)

These systems may be susceptible to outages due to power loss, telecommunication failures, equipment damage,
computer viruses and a range of other hardware, software and network problems and similar events even with our
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business continuity and disaster recovery system in place. Effective response to such disruptions will require effort
and diligence on the part of our employees and third-party service providers to avoid any adverse effect to our
information technology systems. Further, unavailability of, or failure to retain, well trained employees capable of
constantly servicing our information technology systems may lead to inefficiency or disruption of our information
technology systems, thereby adversely affecting our ability to operate efficiently. Any failure in overhauling or
updating our information technology systems in a timely manner could cause our operations to be vulnerable to
external attacks and become inefficient. While we have not experienced any such failures in our information
technology systems that have had a material effect as at June 30, 2025, any failure or disruption in the operation
of these systems or the loss of data due to such failure or disruption (including due to human error or sabotage)
may affect our ability to conduct our normal business operations, which may materially adversely affect our
business, financial condition, results of operations, cash flows and prospects. In addition, technological advances
from time to time may result in our systems, methods or processing facilities becoming obsolete and we may be
required to incur costs to upgrade such systems, methods or facilities.

34. Any actual or perceived cybersecurity or privacy breach could interrupt our operations, harm our
brand and adversely affect our reputation, brand, business, financial condition and results of
operations.

Our business requires us to store and process a large quantity of personal, information and data of our members’
employees. We face risks inherent in handling large volumes of data and in protecting the security of such data,
such as protecting the data in and hosted on our system, and complying with applicable laws, rules and regulations
relating to the collection, use, disclosure, transfer or security of personal information, including any requests from
regulatory and governmental authorities relating to such data. In addition, our systems and proprietary data stored
electronically may be vulnerable to computer viruses, cybercrime, computer hacking and similar disruptions from
unauthorised tampering, social engineering, denial of service, credential stuffing, ransomware and other malware
and employee error or malfeasance. If such unauthorised use of our systems were to occur, data related to our
Centres, members and employees could be compromised. While we have implemented security measures intended
to prevent unauthorised access to our information technology networks and have instituted policies, system
controls and checks restricting the access to the data we store, there is a risk that these procedures may not be
effective in all cases in the future. For example, in June 2022, a security editor from a tech news website informed
us that a cybersecurity researcher had discovered a vulnerability which had exposed our visitor details from the
WeWork India website. This incident was resolved immediately and did not materially affect our business.
Although we take steps to address these vulnerabilities, and have not experienced any material cybersecurity
attacks or privacy breaches in the three months ended June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024
and 2023, there is no assurance that such measures will prevent all incidents in the future. Hackers may attempt
to gain unauthorised access to data stored in our systems, or those of our external vendors. Vulnerabilities could
be identified in the future and our remediation efforts may not be successful. Any unauthorised access to our
systems or any loss of data could result in legal claims or proceedings against us.

In addition, we may incur significant financial and operational costs to investigate, remediate and implement
additional tools, devices and systems designed to prevent actual or perceived privacy breaches and other privacy
incidents, as well as costs to comply with any notification obligations resulting from any such incidents. Any
actual, alleged or perceived failure to prevent a security breach or to comply with our privacy policies or privacy-
related legal obligations, failure in our systems or networks (or those of our external vendors), or any other actual,
alleged or perceived data security incident we suffer, could result in heavy penalty, damage to our reputation,
negative publicity, loss of members and a loss of competitive advantages over our competitors, increased costs to
remedy any problems and provide any required notifications, including to regulators and/or individuals, and
otherwise respond to any incident, regulatory investigations and enforcement actions, costly litigation such as
civil claims including representative actions and other class action type litigation, and other liabilities. While we
have not faced any such instance in the three months ended June 30, 2025 and June 30, 2024 and Fiscals 2025,
2024 and 2023 that have had a material negative impact on our Company, we cannot assure that such instances
will not arise in the future.

35. Our Subsidiaries, WW Tech Solutions India Private Limited and Zoapi Innovations Private Limited
have incurred losses and negative cash flows in the past. If our subsidiaries continue to incur losses
and have negative cash flows, we may be required to provide financial support to them and our
consolidated results of operations and financial condition could be adversely affected.

The table below provides details of losses and negative cash flows incurred by our Subsidiaries for the
periods/years indicated:
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(in % million)

Particulars For the three months ended Fiscal
June 30,
2025 2024 2025 2024 2023
WW Tech Solutions India Private Limited
Profit / (Loss) before tax (0.13) (0.07) (0.53) (0.16) (1.83)
Net cash flows generated from/ (used in) (0.08) (0.00) (0.58) (20.69) 37.50

operating activities
Zoapi Innovations Private Limited

Profit / (Loss) before tax (0.69) 10.27 29.79 2.05 (18.56)
Net cash flows generated from/ (used in) 3.40 (2.78) 7.62 (6.41) (19.97)
operating activities

Notes:

While neither of WW Tech Solutions India Private Limited nor Zoapi Innovations Private Limited are material
subsidiaries of our Company, and we have not provided financial support to them in the past, in the event that
such entities continue to incur losses, we may need to provide financial support to such entities in the future and
our consolidated results of operations and financial condition may be adversely affected as a result.

For further details, see “Financial Indebtedness” on page 443. Further, we may not be able to recover our
investment in such entities which may also adversely impact our consolidated results of operations and financial
condition.

36. Our success depends on our ability to identify Grade A properties in Tier-1 cities in India and securing
such Centres on commercially favourable rental terms. Any failure to do so could adversely affect our
business, cash flows, results of operations and profitability.

We strategically focus on leasing Grade A properties from landlords of commercial real-estate properties in the
cities where we operate. In addition, we convert Grade B properties into Grade A properties through
refurbishments. The success of our business depends on our ability to identify the right buildings or properties in
the right locations, our ability to source such properties at favourable rental rates and our ability to cost-effectively
convert Grade B properties into Grade A properties. As at June 30, 2025, we have established a presence in eight
cities with 68 Operational Centres with 7.67 million square feet of Leasable Area for Operational Centres.

While we have a dedicated Real Estate team split into a sourcing sub-team that identifies new assets and deals in
the market, transactions sub-team that negotiates landlord leases and a real estate operations sub-team that
provides support with backend systems and tools, there is no assurance that we will be able to retain the members
of this team or that we will be able to identify the right buildings/ properties and best locations for new Centres
going forward. In addition, while we use our best endeavours to seek appropriate pricing terms with our landlords
when identifying new buildings/properties and locations, there is no effective mechanism other than market
feedback to determine prices, and there can be no assurance that we will be able to negotiate favourable contractual
terms. In the event that we are unable to identify suitable buildings or prospective landlords do not agree to
favourable contractual terms, our growth, cash flows, results of operation, profitability and financial condition
could be adversely affected.

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

While we are committed to ensuring the safety and security of our members, employees and assets against natural
and man-made threats, we may be exposed to exceptional events such as extreme weather, civil or political unrest,
violence and terrorism, serious and organized crime, fraud, employee dishonesty, cybercrime, pandemics, fire and
other day-to-day accidents, incidents and petty crime. Further, in rendering our hospitality services such as
catering, cleaning and housekeeping, our employees or third-party contractors are required to adhere to regulatory
requirements and our internal standard operating procedures and WeWork Global standards with regard to health,
safety and hygiene.

While we have ensured adherence to such regulatory requirements and internal standard operating procedures as
at June 30, 2025, any failure to adhere to such requirements in the future could adversely impact the overall
experience of our members, cause loss of life, sickness or injury and result in compensation claims, fines from
regulatory bodies, and litigation. Serious incidents or a combination of events could escalate into a crisis which,
if managed poorly, could further expose us and our brand image to significant reputational damage. While no such
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material instances have occurred as at June 30, 2025, any accidents or any criminal activity at our Centres due to
actions undertaken by our employees or members may result in personal injury or loss of life, substantial damage
to or destruction of property and equipment resulting in the suspension of our operations. Further, we rely on
contract labour to carry our refurbishment work in our Centres. We may become liable to such contract labourers
at our buildings in case of any accidental death or grievous injuries. While we believe we have adequate insurance
coverage, we may be subject to substantial liabilities if we fail to satisfy applicable safety or health standards or
cause harm to individuals or entities in the course of rendering our services, the impact of which may exceed the
insurance coverage we maintain. While the abovementioned instances have not occurred in the three months ended
June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023, they may occur in the future.

Any of the foregoing could subject us to litigation, which may increase our expenses in the event we are found
liable and could adversely affect our reputation and cause a loss of member confidence in our business. Further,
our success in these businesses is dependent on our reputation for providing quality services, track record of safety
and performance, and our relationship with our members. Adverse publicity including negative online reviews
resulting from an accident, other hazardous incidents or unsatisfactory services could result in a negative
perception of our services and the loss of existing or potential clients, especially in our on-demand and virtual
office offerings. For example, in 2020, there was a car theft in one of our Centres involving the car of a potential
new member; our Company provided the potential member and the relevant authorities with CCTV footage, which
eventually led to the private resolution of the matter, and the potential new member becoming a member with us.
Failure to effectively implement our corporate, crisis response, training and management policies and protocols
and to adequately address and manage risks inherent in our business, or a failure to meet the requirements of our
members, or a failure to develop effective risk mitigation measures, could have an adverse effect on our reputation
and member loyalty and, consequently, our business, results of operations, cash flows and financial condition. See
also “—~10. Any disruptions to the operations of WeWork International Limited or any events that may cause
adverse impacts on the WeWork Brand could have adverse impacts on our reputation, business, results of
operations and financial condition” on page 54.

38. We have entered into and may continue to enter into related party transactions that may involve
conflicts of interest, which could adversely impact our business.

We have engaged, and will continue to engage, in transactions with related parties, as per the Companies Act,
2013, in the ordinary course of business, on an arm’s length basis. Our related party transactions include payment
towards lease liability, payments towards other assets taken on lease, purchase of property, plant, equipment,
housekeeping and information technology expenses. Our Company has entered into landlord agreements with
related parties, like Group Companies, members of the Promoter Groups and enterprises over which Key
Managerial Personnel or their relatives can exercise significant influence. For further information on all our related
party transactions, see “Summary of the Offer Document — Summary of Related Party Transactions” on page
24. In addition, our Group Companies, Vikas Telecom Private Limited (“VTPL”), Golflinks and Manyata
Promoters Private Limited (“MPPL”) are lessors crucial to the operations of our Company. Jitendra Mohandas
Virwani, our Promoter who also serves as the Chairman and Non-executive Director of our Company is also a
director on the boards of some of the other Promoter Group members and Group Companies. He holds directorship
positions on the board of VTPL as well, which may present a potential conflict of interest. For further information,
see “Our Group Companies - Conflict of interest amongst entities providing services crucial for operations of
our Company” “Our Management - Interest of Directors” and “Our Promoters and Promoter Group” on pages
501, 323 and 337, respectively. Further, other than lease rentals and related charges including, fit-out charges,
maintenance charges paid by our Company to the landlords (which are on arm’s length basis), there are no other
arrangements in place between our Company and the landlords.

The table below sets forth our arithmetical aggregated absolute total expenses incurred in related party transactions
(post inter-company eliminations) as per the requirements under ‘Ind AS 24 — Related Party Disclosures’ read
with the SEBI ICDR Regulations, as a percentage of our total expenses for the periods/years indicated.

Particulars For the three months ended Fiscal
June 30,
2025 2024 2025 2024 2023
(in % million, except percentages)
Avrithmetical aggregated absolute 606.52 453.16 2,213.07 1,948.22 1,627.24

total expenses incurred in related
party transactions (A)
Total expenses (B) 5,594.66 4,890.62 21,328.93 18,699.16 15,696.58
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Particulars For the three months ended Fiscal

June 30,
2025 2024 2025 2024 2023
(in % million, except percentages)
Avrithmetical aggregated absolute 10.84% 9.27% 10.38% 10.42% 10.37%

total expenses incurred in related
party transactions as a percentage of
Total expenses (A/B)

In addition, the table below sets forth our payments towards lease liability and towards assets taken on finance
lease which are related party transactions as per the requirements under ‘Ind AS 24 — Related Party Disclosures’
read with the SEBI ICDR Regulations, for the periods/years indicated.

(in € million)

Particulars For the three months ended Fiscal
June 30,
2025 2024 2025 2024 2023
Payments towards lease liability and 194.62 387.23 1,486.87 1,368.28 1,249.96

towards assets taken on finance lease

Itis likely that we will continue to enter into such related party transactions in the future. While our related party
transactions have been conducted on an arm’s length basis and are in compliance with the provisions of the
Companies Act, 2013 and other applicable laws, we cannot assure you that we could not have achieved more
favourable terms had such transactions not been entered into with related parties. It is further noted that certain
transfer pricing assessments under the Income Tax Act, 1961, are ongoing. The final determination of the arm's
length nature of such transactions is subject to the outcomes of these assessments, and any adjustments resulting
from the same. Although all related-party transactions that we may enter into will be subject to our audit
committee, board of directors or shareholder approval, as may be required under the Companies Act, 2013 and
the SEBI Listing Regulations, we cannot assure you that such transactions, individually or in the aggregate, will
perform as expected/result in the benefit envisaged therein, or that we could not have undertaken such transactions
on more favourable terms with any unrelated parties. Further, any future transactions with our related parties could
potentially involve conflicts of interest which may be detrimental to our Company.

39. Our operations entail certain fixed expenses such as fixed rental payouts and common area
maintenance charges to our landlords, building repairs and maintenance, utilities costs, payroll
expenses and other building operating costs. Our inability to reduce such costs during periods of low
demand for flexible workspaces may have an adverse effect on our business, results of operations,
cash flows and financial condition.

Our operations entail certain fixed expenses, such as fixed rental payouts and common area maintenance charges
to our landlords, building repairs and maintenance, utilities costs, payroll expenses and other direct Centre level
operating costs . Further, the lease deeds we enter into in relation to our Centres typically include agreed periodic
increments at fixed rates. The table below sets out our Fixed Operating Costs for the periods/years indicated:

(in T million, except percentages)

Particulars For the three months ended Fiscal
June 30,
2025 2024 2025 2024 2023
Fixed Operating Costs® (A) 3,413.26 2,747.79 11,917.16 10,040.24 8,452.61
Operating Costs® (B) 4,064.69 3,289.22 14,190.69 12,174.48 10,073.62
Fixed Operating Costs as a percentage of 83.97% 83.54% 83.98% 82.47% 83.91%
Operating Costs (A)/(B)
Notes:

(1) Fixed Operating Costs comprises rental payouts to landlords, common area maintenance charges, fixed direct Centre level operating
costs, and sales and marketing expenses. It excludes Operating Costs which are step fixed.

(2) Operating Costs comprises rental payouts to landlords, common area maintenance charges, direct Centre level operating costs,
brokerage fees, management fees to WeWork International and sales and marketing expenses.

While there have been no instances as at June 30, 2025 where we were required to repair or redesign our Centres
to address material deficiencies or defects, we have refurbished four of our buildings: Galaxy, located in
Bengaluru, Karnataka, in April 2024, Enam Sambhav, located in Mumbai, Maharashtra in May 2024, Atlanta,
located in Bengaluru, Karnataka, in August 2024 and RMZ Latitude in Bengaluru, Karnataka in January 2025 to
address general wear and tear. Such refurbishments form part of our standard upkeep processes, were conducted
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on the weekends, and did not lead to any revenue loss. We may in the future also have to incur further costs
towards periodic re-designing, restructuring, refurbishing or repairing defects at our Centres. Increases in our
fixed costs may not be commensurate to the increments built into the agreements with our members.
Consequently, we may be unable to reduce our fixed costs or pass on increases in our fixed costs to our members
adequately, in a timely manner, or at all, which may adversely affect our business, cash flows, results of operations
and financial condition. Additionally, according to the CBRE Report, while the rental outlook continues to be
range-bound at a city level, established sub-markets are likely to see a marginal uptick in rental in the medium
term for quality supply in prime locations. If we are in a market where the cost of real estate is decreasing, we
may not be able to lower our fixed monthly payments under our leases with our landlords at rates commensurate
with the rates at which we would be pressured to lower our monthly membership fees. This may result in our rent
expenses exceeding our membership and service revenue thus adversely affecting our business, cash flows, results
of operations and financial condition.

The managed workspace industry may periodically experience adverse changes in demand, which we may not be
able to accurately predict. Consequently, while we are entitled to terminate the lease agreements with our
Landlords after the expiry of the lock-in period subject to the terms and conditions stipulated therein, we may be
unable to reduce the fixed expenses or pass it on to our members adequately, in a timely manner, or at all, in
response to a reduction in the demand for managed workspaces, which may adversely affect our business, cash
flows, results of operations and financial condition.

40. There have been certain instances of delays in payment of statutory dues by our Company in the past.
Any delay in payment of statutory dues by our Company in future, may result in the imposition of
penalties and in turn may have an adverse effect on our Company’s business, financial condition,
results of operation and cash flows.

Our Company is required to pay certain statutory dues including provident fund contributions and employee state
insurance contributions under the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952, income
tax, and the Employees’ State Insurance Act, 1948, respectively, and professional taxes. The table below sets forth
the details of the statutory dues paid by our Company in relation to its employees for the periods/years indicated:

(in % million)

For the three months ended Fiscal
June 30,

Nature of Payment 2025 2024 2025 2024 2023

Employee state insurance Nil Nil Nil Nil Nil
Gratuity 1.93 1.46 7.00 8.81 0.98
Provident fund 12.96 10.79 45.82 41.62 24.09
Superannuation Nil Nil Nil Nil Nil
Professional tax 0.32 0.28 1.18 1.06 0.94
Labour welfare Fund 0.01 0.01 0.03 0.03 0.01
Tax deducted at source on salary 107.76 94.32 246.62 237.56 205.41

Number of employees of our Company:

As at June 30, As at March 31,
2025 2024 2025 2024 2023
Total employees® 583 512 576 493 489

Note:
(1) Includes 26, 14, 24, 14 and seven employees of our subsidiaries as at June 30, 2025, June 30, 2024, March 31, 2025, 2024 and 2023
respectively.

Further, the table below sets out details of the delays in statutory dues payable by our Company in relation to its
employees:

(in % million, unless otherwise indicated)

Particulars Employee provident fund Employee state insurance
Authority The Employees’ Provident Funds and  The Employees’ State Insurance
Miscellaneous Provisions Act, 1952 Act, 1948
Number of employees 2 Nil
Amount of delay 0.20* Nil
Due for the months of April 2022 to June 2025 Nil
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Particulars Employee provident fund Employee state insurance

Authority The Employees’ Provident Funds and  The Employees’ State Insurance
Miscellaneous Provisions Act, 1952 Act, 1948
Due date NA Nil
Actual date of payment NA Nil
Number of days of delay NA Nil

* OQur Company was unable to make the payment due to employee’s Aadhaar not being ceded to UAN due to change of employee name.

While these delays are not material, we cannot assure you that we will be able to pay our statutory dues in a timely
manner, or at all, in the future. Further, although no penalties have been levied as at June 30, 2025 by any of the
relevant statutory authorities, any further delay in payment of statutory dues which may arise in the future could
lead to imposition of financial penalties from the relevant statutory authorities which in turn may have a material
adverse impact on our business, financial condition and cash flows.

41. We acquire a significant portion of our new members through our arrangements with property
consultants. If these property consultants continue to gain market share compared to our direct
booking channels or our competitors are able to negotiate more favourable terms with these property
consultants, our business, cash flows and results of operations may be adversely affected.

We acquire a significant portion of our new members through arrangements with property consultants to whom
we pay commissions. The following table sets forth details of the number of desk sales sourced through property
consultants in our Core Operations for the periods/years indicated:

Particulars For the three months Fiscal
ended June 30,

2025 2024 2025 2024 2023
Desk sales sourced through property consultants 6,147 3,537 20,394 17,267 15,082
(A)
Total desk sales (B) 9,894 6,714 39,773 31,391 30,936
Desk sales sourced through property 62.13% 52.68% 51.28% 55.01% 48.75%
consultants as a % of Total desk sales (A)/(B)
(%)

The following table sets forth details of the amount of commission and brokerage paid to property consultants for
the periods/years indicated:

(in  million, unless otherwise indicated)

Particulars For the three months Fiscal
ended June 30,

2025 2024 2025 2024 2023
Commission and brokerage expenses (A) 177.78 124.89 574.08 476.15 301.26
Net Membership Fees® (B) 4,604.36 4,005.54 16,863.81 14,591.08 11,439.57
Commission  and  brokerage  expenses 3.86% 3.12% 3.40% 3.26% 2.63%
as a % of Net Membership Fees® (A)/(B)
Note:

(1) For a reconciliation of Membership revenue — Ind AS 116 to Net Membership Fees, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations -Non-GAAP Financial Measures - Reconciliation of Non-GAAP Measures” at page
467.

The fee payable to property consultants becomes due only once the member executes a membership agreement
with us and delivers the security deposit, as applicable. If for any reason the member backs out and we do not pay
the property consultant as per the contractual agreement, it could lead to strained relationships with the property
consultant and may escalate to a legal dispute. While there have been no such instances in the three months ended
June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023, there can be no assurance that there will be no
such instances in future. If these property consultants generate more business leads than our direct channels, it
may adversely impact our profitability and undermine our direct booking channels. For further details about our
agreements with property consultants, see “Our Business - Marketing and Sales” on page 294. Further, our
increased dependency on property consultants may result in an increase in commission rates and may lead to such
property consultants attempting to negotiate more favorable contract terms. Such property consultants may also
provide similar services to our competitors and our competitors may be able to negotiate better or more favorable
terms with our property consultants, which may cause them to prioritize our competitor’s centres, which in turn
may adversely affect our business and results of operations. Further, property consultants may blacklist us for
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arbitrary reasons, or for no reason at all, and refuse to promote our Centres to potential customers. To the extent
our reliance on property consultants increases in the future as a result of our growth strategies, our business, cash
flows and results of operations may be adversely impacted.

42. We may be unable to successfully grow our business in new markets in India, which may harm our
growth, business prospects, results of operations and financial condition.

We may seek to diversify our geographical footprint to reduce our exposure to local and cyclical fluctuations and
to access a more diversified member base across India in cities with favourable population and economic dynamics
driving the need for flexible office workspaces. However, we cannot assure you that we will be able to grow our
business in these markets. Inability to access infrastructure, certain logistical challenges in these regions and our
relative inexperience with certain newer markets, may prevent us from expanding our presence in these regions.
Additionally, factors such as competition, member requirements, regulatory regimes, business practices and
customs in new regions may differ from those we are familiar with in our existing markets. In addition, as we
enter new markets and geographical regions, we are likely to compete with not only other workspace providers
and large, national or international companies but also with regional and local companies and traditional landlords,
who may be more familiar with local regulations, business practices and customs, and may have stronger
relationships with target members. We may face strong competition from other players in the same markets. Many
of our existing and potential competitors may have greater financial, production, sales, marketing and other
resources. If we fail to compete effectively, our business and prospects could be materially and adversely affected.

We may also be exposed to additional challenges, including identifying and collaborating with suitable local
business partners with whom we may have no previous business relations, obtaining necessary governmental
approvals, successfully marketing our brand and services in markets in which we have no familiarity, attracting
members in a market in which we do not have significant experience or visibility, being subject to additional local
taxes, attracting and retaining new employees, expanding our technological infrastructure, maintaining
standardised systems and procedures and adapting our marketing strategy and operations to new markets in India
in which different languages are spoken. To address these challenges, we may have to make significant
investments in information technology, personnel and infrastructure which may not yield desired results or incur
costs that we may not recover. Further, we may be unable to compete effectively with the services of our
competitors who are already established in these regions. If we are unable to grow our business in such markets
effectively, our growth, business prospects, results of operations and financial condition may be adversely
affected.

43. Our Key Managerial Personnel, Senior Management and other qualified personnel are critical to our
continued success and we may be unable to attract and retain such personnel in the future.

As at June 30, 2025, we had 583 on-roll employees. The table below sets forth our employee benefits expense and
our employee benefit expenses as a percentage of our total expenses for the periods/years indicated:

(in % million, unless otherwise indicated)

Particulars For the three months ended Fiscal
June 30,
2025 2024 2025 2024 2023
Employee benefits expense (A) 473.27 368.22 1,550.06 1,339.08 1,205.53
Total expenses (B) 5,594.66 4,890.62 21,328.93 18,699.16 15,696.58
Employee benefits expense as a % of Total 8.46% 7.53% 7.27% 7.16% 7.68%
expenses (A)/(B)

Our success depends substantially on the continued efforts of our Key Managerial Personnel, Senior Management
and other qualified personnel. Higher attrition rates lead to an increase in our training and recruitment costs, which
may have an adverse impact on our profitability and financial condition. If one or more of our Key Managerial
Personnel, Senior Management and other qualified personnel are unable or unwilling to continue their services
with us, we might not be able to replace them easily, in a timely manner, or at all. The cost of hiring and retaining
our employees affects our profitability, and is affected by a number of factors, including our ability to hire and
assimilate new employees in the jurisdictions where we operate, our ability to manage attrition, our need to devote
time and resources to training, professional development and other non-chargeable activities and our ability to
manage our workforce. The table below provides the attrition rate for our employees, Key Managerial Personnel
and Senior Management for the periods/years indicated.

87



Particulars As at June 30, As at March 31,

2025 2024 2025 2024 2023
Total number of employees 583 512 576 493 489
Total number of Key Managerial Personnel 11 11 11 10 9
and Senior Management
Employee attrition rate® (%) 5.36% 5.19% 18.07% 20.23% 15.69%
Key Managerial Personnel and Senior - - - 9.09% -
Management attrition rate® (%)
Notes:

(1) Employee attrition rate is calculated as the number of employees who ceased to be employees of our Company during the respective
period/year, divided by the aggregate number of employees of our Company at the beginning of the period/year and additions during
the period/year.

(2) Key Managerial Personnel and Senior Management Attrition rate is calculated as the number of Key Managerial Personnel and Senior
Management who ceased to be employees of our Company during a period/year, divided by the aggregate number of Key Managerial
Personnel and Senior Management of our Company at the beginning of the period/year and additions during the period/year.

We cannot assure you that we will be able to attract or retain qualified staff or other highly skilled employees.
Due to the intense competition for talent, we may be required to hire new employees or retain existing employees
at higher salaries or at employment terms that may be less favourable to us and may lead to increased fixed costs.
Our ability to train and integrate new employees into our operations may not meet the growing demands of our
business and may cause employee attrition. Any negative publicity arising from such reduction in turnover may
adversely affect our reputation and our ability to attract talent. Each of our Key Managerial Personnel and Senior
Management have executed appointment letters containing non-compete and non-solicit provisions. Further, at
the time of departing from our Company, such employees sign a separation letter that re-emphasises such non-
compete and non-solicit provisions. However, if any dispute arises between our Key Managerial Personnel and
Senior Management and us, the non-compete provisions contained in their appointment agreements may not be
enforceable. While this has not happened in the three months ended June 30, 2025 and June 30, 2024 and Fiscal
2025, Fiscal 2024 and Fiscal 2023, if any of our Key Managerial Personnel or Senior Management joins a
competitor or forms a competing company, we may lose customers, know-how and key professionals and staff
members. Further, if any of our Key Managerial Personnel or Senior Management is unable to provide services
to us, due to death, disability or any other reason, or if their reputation is adversely impacted by personal actions
or omissions or other events within or outside their control, our business may be disrupted and we may incur
additional expenses to recruit, train, and retain qualified personnel.

44, Any failure by us in the future to successfully integrate strategic acquisitions or investment
opportunities into our existing operations and realise the anticipated benefits on time, or at all, could
adversely affect our business, financial condition, cash flows, results of operations and prospects.

We have previously acquired and may continue to engage in strategic acquisitions and alliances that fit well with
our strategic business objectives and growth strategies. For example, in December 2022, we acquired Zoapi
Innovations Private Limited which is a cloud based video conferencing platform and in October 2023, we acquired
37.50% of Upflex Anarock India Private Limited, which is an online aggregator of coworking spaces. As part of
our growth and expansion strategy, we intend to continue evaluating opportunities for strategic acquisition of
assets and investment opportunities which may not realize the anticipated benefits.

Integrating acquired assets with our existing business could require substantial time and effort from our
management and may also involve unforeseen costs, delays or other operational, technical and financial
difficulties, that may require increased amount of management attention and financial and other resources. Our
acquired businesses or assets may not generate the financial results we expect and we may incur losses over time.
We cannot assure you that we will experience the anticipated success and growth through the acquisitions and
investments we undertake. Any failure by us in the future to successfully integrate the assets/ business acquired
or our investments into our existing operations and realize the anticipated benefits on time, or at all, could
adversely affect our business, cash flows, results of operations, financial condition and prospects. Further, we may
be adversely affected by liabilities assumed from acquired business, including those arising from non- compliance
with applicable laws prior to our acquisition, and we may not be able to identify or adequately assess the
magnitude of such liabilities.

The success of the acquisition or investment depends on our ability to realize the anticipated growth opportunities
and synergies from integrating the businesses, which requires substantial management attention and efforts as
well as additional expenditures. In acquiring and integrating new businesses and investments, we may encounter
a variety of challenges including in connection with the renovation, rebranding or development of assets, adhering
to member preferences, maintaining uniformity in refurbishments and fit-outs in the Centres and also delays or
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failure to obtain requisite approvals, consents or authorisations from relevant regulatory or statutory authorities.
We cannot assure you that we will be able to continue to identify suitable acquisition and investment opportunities,
negotiate favorable terms or successfully acquire or invest in identified targets. Further, we may not have sufficient
capital resources or we may not be able to obtain additional financing on favorable terms, or at all, to undertake
acquisitions in the future.

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

The table below sets out details of our Registered and Corporate Office, which is on a long term lease for ten years
expiring on December 14, 2028:

Office name Date of agreement Duration/ Valid till
Registered and January 27, 2020 December 14, 2028, which is the date of completion of a
Corporate Office period of ten years commencing from the lease

commencement date, i.e., December 15, 2018.

In the event that the existing lease is terminated or it is not renewed on commercially acceptable terms, we may
suffer a disruption in our operations. If alternative premises are not available at the same or similar costs, sizes or
locations in a timely manner, our business, financial condition, cash flows and results of operations may be
adversely affected. Further, any regulatory non-compliance by the landlord or adverse development relating to
the landlord’s title or ownership rights to such properties, including as a result of any non- compliance by the
landlord, may entail disruptions to our operations, especially if we are forced to vacate leased space following any
such developments.

46. We have not been able to obtain certain records of educational qualifications and past work experience
of one of our Senior Management personnel, and have relied on certificates and affidavits furnished
by them for such details of their profile, included in this Red Herring Prospectus.

One of our Senior Management personnel, Arnav Singh Gusain, has been unable to trace copies of documents
pertaining to his educational qualification, namely his bachelor’s degree in arts from Indira Gandhi National Open
University. While he has written to the Indira Gandhi National Open University seeking copies of such documents,
he has not received any communication as at the date of this Red Herring Prospectus. Accordingly, reliance has
been placed on certificates and affidavits furnished by such Senior Management personnel to us and the BRLMs
to disclose details of his respective educational qualifications, in this Red Herring Prospectus. We and the BRLMs
have been unable to independently verify these details prior to inclusion in this Red Herring Prospectus. Further,
there can be no assurances that such he will be able to trace the relevant documents pertaining to his educational
qualifications in future, or at all.

47. The rental agreements with our landlords and certain of our agreements with our members are
required to be stamped in accordance with the relevant state stamp duty legislation and registered
under the Registration Act, 1908. Any failure to register and/or appropriately pay stamp duty on such
agreements may affect our ability to enforce such agreements

The rental agreements we enter into with our landlords and certain of our agreements with our members are
required to be stamped in accordance with the relevant state stamp duty legislation and registered under the
Registration Act, 1908. Such agreements which are (i) unregistered, may be declared legally unenforceable, or
(i) if insufficiently stamped, may be declared inadmissible as evidence in a court in India and we may be required
to pay the additional stamp duty as assessed by the concerned authority along with certain fines. For instance, our
lease agreements for some of our Centres are not stamped or registered as yet. While we shall register and stamp
the lease agreements that are within the permissible period for registration in the ordinary course of business of
our Company and execute fresh lease agreements and register the same subsequently in relation to the lease
agreements that have exceeded the permissible timelines for registration, there can be no assurance that all our
agreements have been registered in accordance with the requirements of the Registration Act, 1908 and that
appropriate stamp duty has been paid in respect of all such agreements. For one of the Centres, the underlying
title documents are not registered and stamped resulting in the non-stamping and non-registration of our lease
deed. In case of a dispute, such lease deed will not be admissible in court and we may face difficulties in enforcing
the same. Any failure to register and appropriately pay stamp duty may affect our ability to enforce such
agreements which may cause disruptions in our operations or result in our inability to continue to operate from
our Centres.
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48. We have substantial capital expenditure and if we are unable to recover our capital expenditure
incurred, our results of operations, cash flows and financial condition could be adversely affected. In
addition, we may require additional financing pursuant to our growth plan and to meet our working
capital requirements. Continued increases in our working capital requirements or our inability to
obtain financing at favourable terms, or at all may have a material adverse effect on our financial
condition, results of operations and cash flows.

While we attempt to meet a portion of our capital expenditure requirements from security retainers, advances or
payments made by our members, we still have substantial capital expenditure and working capital requirements.
As we pursue our growth plan, we expect that we will have to raise additional funds by incurring further
indebtedness or issuing additional equity to meet our capital expenditures or working capital needs in the future.
Our sources of additional financing, may include the incurrence of debt, the issue of equity or debt securities or a
combination of both. The following table sets forth details of our capital expenditure pertaining to acquisition of
property, plant and equipment and intangible assets incurred for the periods/years indicated:

(in % million)

Particulars For the three months ended Fiscal
June 30,
2025 2024 2025 2024 2023
Acquisition of property, plant and 981.75 558.32 3,722.82 2,445.20 2,328.34

equipment and intangible assets

The actual amount and timing of our future capital expenditure or working capital requirements may differ from
estimates due to factors such as, unforeseen delays or cost overruns, unanticipated expenses, regulatory changes,
economic conditions, design changes, weather related delays, technological changes, additional market
developments and new opportunities in the industry. There could be instances where the total funds available to
us may not be sufficient to fulfil our commitments, and hence we may need to incur additional indebtedness in
the future, or utilise internal accruals to satisfy our working capital needs. In the event our landowners terminate
their leases with us, we may not be able to recover our capital expenditure incurred towards a Centre, in whole or
in part, as a result of the loss of revenue from the Centre, and our business, results of operations, financial position
and cash flows may be adversely impacted. Our working capital requirements may increase if the payment terms
in our agreements with our members include reduced advance payments or longer payment schedules. These
factors may result in increases in the amount of our borrowings. Continued increases in our working capital
requirements or our inability to obtain financing at favourable terms, or at all may have a material adverse effect
on our financial condition, results of operations and cash flows.

We cannot assure you that we will be able to arrange such financing on favourable terms, in a timely manner or
atall. Our ability to arrange financing and the costs of capital of such financing are dependent on numerous factors,
including general economic and capital market conditions, credit availability from banks, investor confidence, the
continued success of our operations and other laws that are conducive to our raising capital in this manner. If we
decide to raise additional funds through the incurrence of debt or issuance of debt securities or a combination of
both, our interest and debt repayment obligations will increase, which could have a significant effect on our
profitability and cash flows. We may also become subject to restrictive covenants in our financing agreements,
which could limit our ability to access cash flows from operations and undertake certain types of transactions. For
further details, see “— 18. Our financing agreements contain covenants that limit our flexibility in operating
our business. We were not in compliance with certain covenants under certain of our financing agreements in
the past and in case of breach of covenants in the future, such non-compliance, if not waived, may result in an
event of default, accelerate the repayment of the debt and enforcement of security interests, leading to an
adverse effect on our business, cash flows, financial condition and results of operations” on page 62. Any
issuance of equity to raise additional funds, on the other hand, would result in a dilution of the ownership of
existing shareholders and our earnings per Equity Share. The following table sets forth details of our borrowings
as at the dates indicated:

Particulars As at June 30, As at March 31,
2025 2024 2025 2024 2023
(in T million)
Non-current borrowings
Secured loans
Term loan from banks 2,320.15 364.43 1,857.87 465.87 871.58
Non convertible debentures - 3,741.64 - 4,119.88 2,388.34
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Particulars As at June 30, As at March 31,

2025 2024 2025 2024 2023
(in T million)

Financial liabilities towards sale and 144.64 250.25 172.17 347.38 604.71

leaseback

Loan for purchase of capital asset 77.91 45,56 64.53 30.82 24.54
Sub-total (A) 2,542.70 4,401.88 2,094.57 4,963.95 3,889.17
Current borrowings
Secured Loans

Term loan from banks 932.25 409.84 695.27 409.84 477.66

Overdrafts 174.88 - 1.59 - -

Non convertible debentures - 977.74 - 531.20 44,98

Financial liabilities towards sale and 218.91 359.43 290.47 340.89 435.97

leaseback

Loan for purchase of capital asset 23.52 15.05 20.26 12.40 8.36
Sub-total (B) 1,349.56 1,762.06 1,007.59 1,294.33 966.97
Total (A+B) 3,892.26 6,163.94 3,102.16 6,258.28 4,856.14

Further, our working capital requirements may increase if the payment terms in our agreements with our members
include reduced advance payments or longer payment schedules. These factors may result in increases in the
amount of our receivables. Continued increases in our working capital requirements or our inability to obtain
financing at favourable terms, or at all may have a material adverse effect on our financial condition, results of
operations and cash flows.

49, Our inability to collect receivables and defaults in payment by our members could adversely affect our
business cash flows.

Our trade receivables consist of receivables from members in the regular course of business. Our trade receivables
are non-interest bearing and generally carry credit periods of 0 to 60 days. The table below sets forth our trade
receivables as at the dates indicated:

(% in million)

Particulars As at the three months As at Fiscal

ended June 30,

2025 2024 2025 2024 2023
Trade receivables (unsecured considered
good unless otherwise stated)
Considered good 1,243.97 923.08 831.57 801.70 697.39
Credit impaired 228.36 308.46 220.55 296.36 163.10

1,472.33 1,231.54 1,052.12 1,098.06 860.49
Less: allowance for bad and doubtful debts (228.36) (308.46) (220.55) (296.36) (163.10)
Trade Receivables 1,243.97 923.08 831.57 801.70 697.39

We monitor outstanding member receivables based on historical trends. We provide for any outstanding
receivables as doubtful based on the credit risk matrix, which takes into account historical credit losses as well as
the current economic conditions and is adjusted for forward looking information. There is no assurance that our
members will not default on their payments or pay us on time. Our inability to collect receivables from our
members on time could adversely affect our working capital and cash flows. Further, as we are required to repay
service retainers in the event that members leave, we may face significant cash flow pressure even if our business
is profitable. For example, we entered into agreements with one of our members for office spaces at Raheja
Platinum, Mumbai, Maharashtra and Two Horizon Centre, Gurugram, Haryana, totaling 436 work units across
different terms starting from December 2021. Such member defaulted on payments, leading to outstanding dues
till June 2023. Despite the default in payment, we continued to provide services to the member until June 2023
without any demur on the quality of services, which caused us to incur a significant loss of ¥54.99 million in
outstanding dues, and affected our cash flows. Further, due to the breach of agreement and continued non payment
of outstanding dues in spite of repeated reminders, our Company filed an application dated August 8, 2023, before
the National Company Law Tribunal to initiate corporate insolvency resolution process under the Insolvency and
Bankruptcy Code, which caused us to incur additional costs involved in litigating the matter. The matter was
withdrawn from the National Company Law Tribunal after the member repaid an amount of 330 million on April
9, 2025.
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50. Compliance with, and changes in, environmental laws and regulations could adversely affect the
development of our properties and our financial condition.

We are subject to a broad range of environmental, health and safety regulations in the ordinary course of our
business. If we face any environmental concerns during the development of a property or if the government
introduces more stringent regulations, we may incur delays in our estimated timelines and may need to incur
additional expenses. Under these laws, owners and operators of property may be liable for the costs of removal or
remediation of certain hazardous substances or other regulated materials on or in such property. Such laws often
impose such liability without regard to whether the owner or operator knew of, or was responsible for, any
environmental damage or pollution and the presence of such substances or materials. Any accidents at our Centres
may result in personal injury or loss of life, and substantial damage to or destruction of property and equipment
resulting in the suspension of operations. Any of the foregoing could subject us to litigation, which may increase
our expenses in the event we are found liable, and could adversely affect our reputation. Additionally,
governments or relevant regulatory bodies may require us to shut down our Centres. The cost of investigation,
remediation or removal of these substances may be substantial. Failure to comply with these laws can result in
penalties or other sanctions. Most of the licenses and approvals are required to be maintained by our landlords.
Thus, if our landlords delay procuring and maintaining such licenses and approvals, our Centres may need to be
temporarily or permanently closed. As at the date of this Red Herring Prospectus, there are certain approvals to
be obtained by our landlords for which an application has not been made and certain approvals for which an
application has been made but the approval has not yet been received. Further, environmental approvals are
typically subject to ongoing compliance in the form of monitoring, audit and reporting norms, under, central and
state-specific environmental regulations and the Electricity Act, 2003 and rules. We cannot assure you that all
ongoing compliance or periodic filings which are required to be made in relation to our Portfolio have been made
in a timely manner, or at all. Some of the environmental approvals may not be in place or not applied for or may
have expired in the ordinary course of business, for which we are in the process of making applications with the
relevant authorities as at the date of this Red Herring Prospectus. For instance, we have made applications for
consents to operate under the Air (Prevention and Control of Pollution Act, 1981 and Water (Prevention and
Control of Pollution) Act, 1974 for Olympia Cyberspace. While no claims have been made or actions been taken
by the relevant authorities in relation to any environmental approvals which have expired as at date, we cannot
assure you that such action may not be taken by the concerned authorities, which may adversely impact our ability
to continue operating the relevant Centre in a profitable manner, or at all.

Compliance with new or more stringent environmental laws or regulations or stricter interpretation of existing
laws may require material expenditure by us. We cannot assure you that future laws, ordinances or regulations
will not impose any material environmental liability or that the current environmental condition of our assets will
not be affected by existing conditions of the land, operations in the vicinity of the assets or the activities of
unrelated third parties. In addition, we may be required to comply with various local, state and central fire, health,
life-safety and similar regulations. Failure to comply with applicable laws and regulations could result in fines
and/ or damages, suspension of personnel, civil liability or other sanctions.

Further, the approvals required by us are subject to numerous conditions and we cannot assure you that these
would not be suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or
conditions thereof. Furthermore, any unfavourable changes in or interpretations of existing laws, or the
promulgation of new laws, governing our business and operations could require us to obtain additional licenses
and approvals. Regulatory authorities could also impose notices and other orders on us if we fail to obtain any
required licenses or approvals. While we have been in compliance with applicable laws and regulations in Fiscal
2025, Fiscal 2024 and Fiscal 2023, any future non-compliances may lead to imposition of financial penalties as
well as initiation of investigations and regulatory proceedings by the concerned statutory authorities which in turn
may have a material adverse impact on our business, financial condition and cash flows.

51. We rely primarily on third-party insurance policies to insure our operations-related risks. If our
insurance coverage is inadequate, it may have an adverse effect on our business, financial condition
and results of operations.

We could be held liable for accidents that occur at our Centres or otherwise arise out of our operations in the event
of personal injuries, natural disasters, spread of communicable diseases, acts of terrorism and other unforeseen
events. We could face claims alleging that we were negligent, provided inadequate supervision or become
otherwise liable for the injuries. Accordingly, we maintain insurance policies on an ongoing basis for a variety of
risks such as risks related to cyber security, terrorism, industrial all risk, directors’ and officers’ liability, contractor
all risk, commercial general liability, crime and professional indemnity. Our insurance policies also cover medical
expenses for bodily injuries caused by accidents that take place on the premises rented by us in connection with
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our operations. Our industrial all risk insurance also covers business interruption insurance to cover losses related
to loss, destruction or damages due to fire or machinery failure. We have also obtained insurances for our
employees including, group health floater, group personal accident and group term life insurance. For further
details on our insurance arrangements, see “Our Business — Insurance” on page 299.

The table below sets forth our insurance cover as a percentage of total assets for the periods/years indicated:

(in % million, unless otherwise indicated)

Particulars As at June 30, As at March 31,
2025 2024 2025 2024 2023
Insured value of tangible fixed assets® 19,275.64 15,887.35 19,050.47 15,408.62 12,949.96
Total tangible fixed assets 17,996.54 14,600.37 17,369.03 13,934.46 11,091.52
Insurance cover as a percentage of Total 107.11% 108.81% 109.68% 110.58% 116.76%
tangible fixed assets

Notes:
(1) Tangible fixed assets value reported at gross value, not written down value. Tangible fixed assets refer to sum of property, plant and
equipment and capital work-in-progress. Additionally, it includes assets created on fit-outs taken on finance lease.

However, such insurance may not be adequate to cover all losses or liabilities that may arise from our operations.
Our insurance policies contain exclusions and limitations on coverage, and, accordingly, we may not be able to
successfully assert claims for the full amount of any liability or losses. Additionally, there may be various other
risks and losses for which we are not insured because such risks are either uninsurable or not insurable on
commercially acceptable terms. There can be no assurance that in the future we will be able to maintain insurance
of the types or at levels which we deem necessary or adequate or at premiums which we deem to be commercially
acceptable. Furthermore, our claim records may affect the premiums which insurance companies may charge us
in the future. If we are unable to pass the effects of increased insurance costs on to our members, the costs of
higher insurance premiums could have a material adverse effect on our costs and profitability. The following table
provides details on our insurance claims as at the dates indicated:

Particulars As at June 30, 2025 As at March 31,
2025 2024 2025 2024 2023
Number of claims made 2 - 1 - 1
Number of claims closed - - - - 1
Number of claims outstanding 2 - 1 - -
Number of claims rejected - - - -
Total number of claims 2 - 1 - 1

While our insurance claims have not been rejected in the three months ended June 30, 2025, June 30, 2024 and in
Fiscals 2025, 2024 and 2023, one of our claims was rejected by insurance agencies after June 30, 2025, involving
a sum of ¥800,000. Such rejection did not materially affect our business, results of operations, cash flows or
financial condition. There can be no assurance that our insurance claims will not be rejected by the insurance
agencies in the future as well and there can be no assurance that any claim under the insurance policies maintained
by us will be honoured fully, in part, or on time. The occurrence of an event for which we are not insured, where
the loss is in excess of insured limits or where we are unable to successfully assert insurance claims from losses,
could result in uninsured liabilities. Any uninsured losses or liabilities could result in an adverse effect on our
business, financial condition and results of operations. Even if we are able to successfully claim insurance to cover
losses arising from certain incidents, such incidents may damage our reputation and brand image which may
adversely impact our business operations, financial condition and results of operations.

52. We depend on the timely availability of labour for our operations and our inability to control the cost
of our labour force could adversely affect the operations.

Our success depends on our ability to attract, hire, train and retain employees, including contract labourers who
are experienced in refurbishment, fit-outs and development works. The table below sets out our total employees
on our payroll as at the dates indicated:

Particulars As at June 30, As at March 31,
2025 2024 2025 2024 2023
Employees 583 512 576 493 489

We appoint independent contractors who in turn engage on-site contract labourers to perform ancillary operations
including civil, electrical and mechanical works and housekeeping activities and we are accordingly required to
ensure compliance with provisions of the Contract Labour (Regulation and Abolition) Act, 1970. Although we do
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not engage with these contract labourers directly, and have not been held responsible for any wage payments in
the three months ended June 30, 2025, June 30, 2024 and in Fiscal 2025, 2024 and 2023, we may be held
responsible for any wage payments to be made to such labourers in the event of default by such independent
contractors in the future. Any order from a regulatory body or court may have an adverse effect on our business,
results of operations, future cash flows and financial condition. Any upward revision of wages by the relevant
state governments or requirement to fund the wage requirements of such contract labourers may have an adverse
impact on our results of operations and financial condition. While we have not been required to absorb contract
labourers as our permanent employees in the three months ended June 30, 2025, June 30, 2024 and in Fiscal 2025,
2024 and 2023, we may be required to do so in the future if we are found to be in violation of the Contract Labour
(Regulation and Abolition) Act, 1970. Any requirement to fund such payments will adversely affect us, our
business, financial condition, results of operations and cash flows. Further, we may also have to incur additional
expense to train and retain skilled contract labourers.

In addition, although we have not engaged unionised labour as at June 30, 2025, our contractors and sub-
contractors may have done so, and may continue to do so in the future. Labour unions may organise work
stoppages and strikes which could materially disrupt our operations. Although we have not faced such disruption
in the three months ended June 30, 2025, June 30, 2024 and in Fiscal 2025, 2024 and 2023, we may face
disruptions in the availability of such labour in the future. Any such prolonged disruptions to our business could
materially and adversely affect our results of operations and financial condition.

Further, if labour laws become more stringent, it may become more difficult for us to maintain flexible human
resource policies, discharge employees or downsize. Any such situations could have a material adverse impact on
our business, financial condition, results of operations, cash flows and prospects.

53. We have certain contingent liabilities as per Ind AS — 37 — Contingent Liabilities that have not been
provided for in our financial statements, which if they materialise, may adversely affect our financial
condition.

We have created provisions for certain contingent liabilities in our financial statements. The table below sets out
our contingent liabilities as per Ind AS — 37 — Provisions, Contingent Liabilities and Contingent Assets as at the
dates indicated:

(in % million)

Particulars As at June 30, As at March 31,

2025 2024 2025 2024 2023
Claims against the Group not
acknowledged as debts

Interest on claims against the Group not 62.20 70.47 62.20 70.47 103.47
acknowledged as debts

Indirect tax matters not acknowledged as 171.51 32.27 171.51 19.30 -
debts

Our contingent liabilities may become actual liabilities and if a significant portion of these liabilities materialise,
it could have an adverse effect on our business, financial condition and results of operations. There can be no
assurance that we will not incur similar or increased levels of contingent liabilities in the current Fiscal or in the
future and that our existing contingent liabilities will not have material adverse effects on our business, financial
condition and results of operations. For details regarding our contingent liabilities as per Ind AS — 37 — Contingent
Liabilities, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations —
Contingent Liabilities” on page 471.

54. We are potentially subject to anti-corruption, anti-bribery, anti-money laundering, financial and
economic sanctions and similar laws, and non-compliance with such laws can subject us to
administrative, civil and criminal fines and penalties, all of which could adversely affect our business,
prospects, financial condition, results of operations, and cash flows.

We are an Indian company with domestic and international clients and counterparties, including those
headquartered in the United States, United Kingdom and the European Union. In addition, one of our shareholders,
1 Ariel Way Tenant Limited, is incorporated in the United Kingdom, and its ultimate parent company is WeWork
Inc., incorporated in the United States. We are also party to the OMA entered into with WeWork International
Limited, incorporated in the United Kingdom. Therefore, we are potentially subject to anti-corruption, anti-
bribery, anti-money laundering, and similar laws and regulations in various jurisdictions in which we conduct or
in the future may conduct activities, including the Prevention of Money Laundering Act, 2002, Prevention of
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Corruption Act, 1988, U.S. Foreign Corrupt Practices Act (“FCPA”), the UK Bribery Act 2010 (“UKBA”) and
other applicable anti-corruption laws and regulations, there have been no proceedings in this regard involving our
Company or, for clarity, WeWork International Limited or 1 Ariel Way Tenant Limited with respect to their
investment in us. Such laws prohibit us and our officers, directors, employees and business partners acting on our
behalf, including agents, from corruptly offering, promising, authorising or providing anything of value to a
“foreign official” or commercial bribery for the purposes of influencing official decisions or obtaining or retaining
business or otherwise obtaining favourable treatment. Such laws also require companies to make and keep books,
records and accounts that accurately reflect transactions and dispositions of assets and to maintain a system of
adequate internal accounting controls. A violation of these laws or regulations could lead to administrative, civil
and criminal fines and penalties, collateral consequences or remedial measures which may adversely affect our
business, results of operations, financial condition and reputation. Our policies and procedures designed to ensure
compliance with these regulations may not be sufficient and our directors, officers, employees, representatives,
consultants, agents and business partners could engage in improper conduct for which we may be held responsible.

Further, we are also subject to laws related to economic and financial sanctions. For example, the U.S.
government, including the U.S. Department of the Treasury’s Office of Foreign Assets Control (“OFAC”) and
the U.S. Department of State, administers and enforces certain laws and regulations (“U.S. primary sanctions”)
that impose restrictions upon activities or transactions within U.S. jurisdiction with certain countries or territories,
governments, or persons, including entities and individuals, that are the target of U.S. primary sanctions (“U.S.
Sanctions Targets”). Non-U.S. persons generally are not automatically bound by U.S. primary sanctions, but to
the extent they engage in transactions involving a U.S. jurisdictional nexus such as involving U.S. persons or
goods or services obtained from the United States (such as, for example, a U.S. dollar payment that clears through
a correspondent account in the United States), they are required to comply with OFAC sanctions. Violations of
U.S. primary sanctions can result in substantial civil or criminal penalties. In addition to primary sanctions, the
United States also maintains “secondary sanctions”, which expose non-U.S. parties to a range of U.S. sanctions
for engaging in specified activities with certain U.S. sanctions targets, including, for instance, as related to Iran,
North Korea, and Russia. U.S. secondary sanctions are maintained under a wide and growing range of statutes
and executive orders. For example, non-U.S. persons can be sanctioned for engaging in significant transactions
with certain persons designated on OFAC’s Specially Designated Nationals and Blocked Persons List (the
“OFAC SDN List”). Secondary sanctions apply to the conduct of non-U.S. parties, even if those non-U.S. parties
engage in such conduct without U.S. person support or participation, and even if those non-U.S. parties have no
connections to or operations in the United States. Non-U.S. parties that engage in sanctionable activities are
potentially subject to a number of secondary sanctions, including, among other things, designation on the OFAC
SDN List, which would prohibit U.S. persons from dealing in all property in which the sanctioned party has an
interest, including a prohibition on transactions or dealings within U.S. jurisdiction involving securities of the
sanctioned company. The EU also enforces certain laws and regulations that impose restrictions upon nationals
and entities of, and business conducted in, EU member states with respect to certain activities or transactions with
certain countries and governments, and also with respect to wider ranges of activities involving so-called
“designated” entities and individuals (such designated persons being “EU Sanctions Targets” and, together with
U.S. Sanctions Targets, “Sanctions Targets”). Other supra-national and governmental entities also administer
and enforce similar sanctions, including United Nations Security Council resolutions and independent sanctions
regimes as implemented and administered by countries such as the United Kingdom, Canada and Australia.
Violations of these or EU sanctions may also involve civil and criminal penalties. We have implemented
applicable policies and procedures designed to ensure compliance with sanctions laws, and we do not believe that
we have engaged or are currently engaged in any transactions with Sanctions Targets that violate or have any
material likelihood of being sanctionable under applicable U.S. or EU sanctions. However, given the broad
discretion sanctions authorities have in interpreting and enforcing sanctions, there can be no assurances that they
will not bring enforcement actions against us or impose secondary sanctions on us for our ongoing activities. Any
such actions could have a material impact on our business and harm our reputation. It is also possible that the U.S.
or EU, or other jurisdictions, could impose broader sanctions in the future and that such sanctions could have a
material impact on our business activities.

55. We may be unable to adequately protect our intellectual property rights and may be subject to
intellectual property infringement claims, either of which may substantially harm its business.

As at June 30, 2025, we do not own any registered intellectual property rights. As the exclusive licensee of the
WeWork Brand in India, we use WeWork Global’s brand and intellectual property rights, such as the “WeWork”
trade name, logo and trademark, which are licensed to us through the OMA on a non-transferable and exclusive
rights basis to use in connection with the operation of WeWork locations in India. The OMA also grants us a non-
transferable and exclusive right to sell goods, supplies and materials bearing the trade name, logo, symbol, design,
slogan, trademark or service mark owned, licensed or used by the WeWork Group within licensed locations in
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India. For further details, please see “History and Certain Corporate Matters — Details of shareholders’
agreements - Amended and restated operations and management agreement entered into by and amongst our
Company and WeWork International Limited dated December 30, 2024 (the “OMA”)” on page 314. Any impact
on the subsistence of our relationship with WeWork International Limited in the future could have an adverse
impact on our right to use the “WeWork” trade name, logo and trademark which may in turn also impact our
operations and overall brand recognition amongst our members. For instance, any failure on our part to pay the
licensing fee, technology fee or location fee, or our violation of the United States Foreign Corrupt Practices Act,
anti-terrorism laws, anti-money laundering laws or any anti-bribery or anti-corruption law of the countries in
which WeWork International Limited and its affiliates or our Company operate, or our conviction or guilty or no
contest plea to a serious criminal offense that could reasonably be expected to have a material impact on the
WeWork Brand or business, could lead to termination of the OMA by WeWork International Limited and all
rights granted to our Company thereunder. Further, any subsequent amendments to the OMA may not be
favourable to us and could adversely impact our business and results of operations.

We regard trademarks, designs and other similar intellectual property rights licensed to us as critical to our success.
For further details, please see “Our Business — Intellectual Property” on page 298. We include non-compete and
non-disclosure clauses as part of employment agreements to prevent misuse of the intellectual property rights and
proprietary designs licensed to us. However, policing unauthorised use of intellectual property rights is difficult
and sometimes not practical, there is no assurance that the steps we have currently taken will prevent
misappropriation or infringement of our intellectual property rights. For example, there have been a small number
of cases where local co-working companies misappropriated photographs from our website and used them on their
own websites. While such unauthorised use has stopped, and has not materially and adversely affected our results
of operations and financial condition, there can be no assurance that such instances will not happen in the future.
Such instances could create a negative perception of our brand and impact our reputation and operations. Any
misappropriation or infringement could materially and adversely affect our results of operations and financial
condition.

We may also be harmed by the actions of or negative press relating to entities which have similar names to us.
Any unauthorised or inappropriate use of the WeWork Brand, trademarks and other related intellectual property
rights by others in their corporate names, product brands or otherwise could harm our brand image, competitive
advantages and business, and dilute or harm our reputation and brand recognition. For example, in 2024, fraudsters
created a fake email address that closely resembled a legitimate email address of our Company, set up a fraudulent
website that mimics our official website, and contacted unsuspecting individuals confirming a job offer from our
Company and requesting payments for the courier of an employment welcome kit and laptop. We contacted
WeWork International Limited and the domain registry upon discovering this, and the fraudulent website has
since been taken down. While our operations, business and financial condition were not materially affected, there
can be no assurance that such incidents do not happen in the future, or that such incidents will not materially affect
our reputation, operations, business or financial condition.

Despite our efforts to protect our proprietary rights, third parties may attempt to copy or otherwise obtain and use
the intellectual property licensed to us or seek court declarations that are not adverse to our or WeWork Global’s
intellectual property rights. Monitoring unauthorised use of the intellectual property licensed to us is difficult and
costly, and we cannot assure you that the steps we have taken or will take will prevent misappropriation of our
intellectual property. From time to time, WeWork Global may have to resort to litigation to enforce our intellectual
property rights and if they are unsuccessful in such litigation claims, we may be unable to continue using the
“WeWork” trade name, logo and trademark which may adversely impact our brand recognition, business, results
of operations and financial condition.

56. We have used information from the CBRE Report and the AGR Benchmarking Study which have
been commissioned and paid for by our Company for industry related data in this Red Herring
Prospectus and any reliance on such information is subject to inherent risks.

For industry related data in this Red Herring Prospectus, we have used the information from the CBRE Report,
which has been commissioned by and paid for by our Company, pursuant to an engagement letter dated October
8, 2024, and information from the AGR Benchmarking Study, which has been commissioned by and paid for by
our Company, pursuant to an engagement letter dated October 15, 2024. The CBRE Report has been prepared and
issued by CBRE, and the AGR Benchmarking Study has been prepared and issued by AGR, for the purpose of
understanding the industry, exclusively for the purpose of this Offer. The information is subject to various
limitations, highlights certain industry and market data relating to us and our competitors. The CBRE Report and
the AGR Benchmarking Study may use certain methodologies for market sizing and forecasting. Industry sources
and publications are also prepared based on information as at specific dates and may no longer be current or reflect
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current trends. Industry sources and publications may also base their information on estimates, projections,
forecasts and assumptions that may prove to be incorrect. As such, investors should read the industry related
disclosures in this Red Herring Prospectus in this context and a blanket, generic use of the derived results or the
methodology is not encouraged. Each of the CBRE Report and the AGR Benchmarking Study is not a
recommendation to invest or disinvest in any company covered in the CBRE Report or the AGR Benchmarking
Study respectively. Accordingly, investors should not place undue reliance on, or base their investment decision
solely on this information. For further details, see “Certain Conventions, Presentation of Financial, Industry
and Market Data — Industry and Market Data” on page 38. While our Company, Promoters, Directors and the
book running lead managers (“BRLMS”) are not related to CBRE, we have entered into an agreement for services
with CBRE dated June 26, 2023 to outline the terms of engagement and fee structure for demand/seat leasing
transactions closed between clients introduced by CBRE to our Company. CBRE receives a fee upon the execution
of a definitive agreement with a potential member. Our Company, Promoters, Directors and the BRLMs are not
related to AGR.

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

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any
investment in the Offer pursuant to reliance on the information in this Red Herring Prospectus based on, or derived
from, the CBRE Report and/or the AGR Benchmarking Study. You should consult your own advisors and
undertake an independent assessment of information in this Red Herring Prospectus based on, or derived from,
the CBRE Report and/or the AGR Benchmarking Study before making any investment decision regarding the
Offer. For the disclaimers associated with the CBRE Report and the AGR Benchmarking Study, see “Certain
Conventions, Use of Financial Information and Market Data and Currency of Presentation - Industry and
Market Data” on page 38.

57. Internal or external fraud or misconduct by our employees could adversely affect our reputation and
our results of operations.

We may be subject to instances of fraud, misappropriation, unauthorised acts and misconduct by our
representatives and employees which may go unnoticed for certain periods of time before corrective action is
taken. Fraudulent or unauthorised conduct by our employees could also bind us to transactions that exceed the
scope of authorisation and present significant risks to us. As a result, we may be subject to regulatory sanctions,
brand and reputational damage or financial harm. While we have not witnessed fraud or misconduct by our
employees in the three months ended June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023, it is not
always possible to deter fraud or misconduct by employees and the precautions we take and the systems we have
put in place to prevent and deter such activities, such as our code of conduct for employees, our independent third
party whistleblower hotline, and our annual training programmes for our employees, may not be effective in all
cases. While we have our own code of conduct and whistleblower policies, WeWork Global also shares the same
commitment. Further, we employ third parties for certain operations and accordingly, we are exposed to the risk
of theft and embezzlement in the future, although we have not witnessed theft and embezzlement in the three
months ended June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023. In addition, we may be subject
to regulatory or other proceedings in connection with such acts by our employees in the future, which could
adversely affect our goodwill. Such instances could also adversely affect our reputation, brand, business, results
of operations and financial condition. Even when we identify such instances and pursue legal recourse or file
claims with our insurance carriers, we cannot assure you that we will recover any amounts lost through such
instances of fraud, misappropriation, unauthorised acts and misconduct by our representatives and employees.

58. Our ability to pay dividends in the future will depend on our earnings, financial condition, working
capital requirements, capital expenditures and restrictive covenants of our financing arrangements.

Our ability to pay dividends in the future will depend on a number of factors including our earnings, financial
condition, cash flow, working capital requirements, capital expenditure and restrictive covenants of our financing
arrangements. Our Company has not paid dividends in the three months ended June 30, 2025 and June 30, 2024
and Fiscals 2025, 2024 and 2023. Any future determination as to the declaration and payment of dividends will
be based on the dividend distribution policy and at the discretion of our Board. It will depend on factors that our
Board deems relevant, including, among others, our liquidity, profits, present and future capital expenditure,
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financial commitments, accumulated reserves, capital restructuring, debt reduction, capitalisation of shares,
crystallization of contingent liabilities, cash flows and other factors. We may retain all future earnings, if any, for
use in the operations and expansion of the business. As a result, we may not declare dividends in the foreseeable
future. Accordingly, realisation of a gain on our Shareholders’ investments may depend on the appreciation of the
price of the Equity Shares. There is no guarantee that our Equity Shares will appreciate in value. Further, our
Subsidiaries are separate and distinct legal entities, having no obligation to pay dividends and may be restricted
from doing so by law or contract, including applicable laws, charter provisions and the terms of their financing
arrangements. We cannot assure you that our Subsidiaries will generate sufficient profits and cash flows, or
otherwise be able to pay dividends to us in the future. Failure to pay dividends in the future may lead to a negative
perception of our business among investors, which may have a material adverse effect on our business, results of
operations, financial condition and the price of the Equity Shares. Please see “Dividend Policy” on page 344.

59. We track certain operational metrics and non-generally accepted accounting principles measures with
internal systems and tools. 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.

Certain of our operational metrics, such as Net ARPM, Total ARPM, Revenue to Rent Multiple, Total Revenue
to Rent Multiple, Capital Expenditure per Desk and Capital Expenditure per sgft of Leasable Area, Centre level
EBITDA, Centre Level EBITDA Margin, Centre Level Return on Capital Expenditure, and non-GAAP measures,
such as Net Asset Value Per Equity Share, EBITDA, EBITDA Margin, Adjusted EBITDA, Adjusted EBITDA
Margin, Total Cash and Cash Equivalents and Bank Balance (including fixed deposits) and current investments,
Net Worth, Capital Employed, Adjusted Capital Employed, Return on Adjusted Capital Employed, Net Debt,
Operating Rental Payouts, Net Membership Fees, Digital Products Revenue and Total Revenue, among others,
are prepared with internal systems and tools that are not independently verified by any third party and which may
differ from estimates or similar metrics published by third parties due to differences in sources, methodologies,
or the assumptions on which we rely. For further details, see “Certain Conventions, Use of Financial
Information and Market Data and Currency of Presentations — Non-Generally Accepted Accounting Principles
Financial Measures” on page 38. Our internal systems and tools could have a number of limitations and our
methodologies for tracking these metrics may change over time, which could result in unexpected changes to our
metrics, including the metrics we publicly disclose. If the internal systems and tools we use to track these metrics
under count or over count performance or contain algorithmic or other technical errors, the data we report may
not be accurate. While these numbers are based on what we believe to be reasonable estimates of our metrics for
the applicable period of measurement, there are inherent challenges in measuring how our platform is used across
large populations. Limitations or errors with respect to how we measure data or with respect to the data that we
measure may affect our understanding of certain details of our business, which could affect our long-term
strategies. While there have been no instances of limitations or changes in methodologies for tracking operational
metrics vis-a-vis the internal systems and tools used by our Company in the three months ended June 30, 2025
and June 30, 2024 and Fiscals 2025, 2024 and 2023, there can be no assurance that such instances will not occur
in the future. If our operating metrics are not accurate representations of our business, if investors do not perceive
our operating metrics to be accurate or if we discover material inaccuracies with respect to these figures, we expect
that our business, reputation, financial condition, and results of operations would be adversely affected.

60. The requirements of being a listed company may strain our resources which may have a material
adverse impact on our operations.

The requirements of being a listed company may strain our resources. As a listed company, we will incur
significant legal, accounting, corporate governance, and other expenses that we did not incur as an unlisted
company. We will be subject to the SEBI Listing Regulations which will require us to file audited annual and
unaudited quarterly reports with respect to our business and financial condition. If we experience any delays, we
may fail to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report
any changes in our results of operations as promptly as other listed companies. Furthermore, as a listed company,
we will need to maintain and improve the effectiveness of our disclosure controls and procedures and internal
control over financial reporting, including keeping adequate records of daily transactions. In order to maintain
and improve the effectiveness of our disclosure controls and procedures and internal control over financial
reporting, significant resources and management attention will be required. As a result, our management’s
attention may be diverted from our business concerns, which may adversely affect our business, prospects, results
of operations and financial condition. If we fail to effectively implement sufficient disclosure controls and
procedures and internal control procedures over financial reporting, we may be unable to successfully manage or
accurately detect and report our future financial risks. In addition, we may need to hire additional legal and
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accounting staff with appropriate experience and technical accounting knowledge, but we cannot assure you that
we will be able to do so in a timely.

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

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

While our management would be responsible for design, implementation and maintenance of adequate internal
financial controls to ensure the orderly and efficient conduct of our business, any inability on our part to adequately
detect, rectify or mitigate any such deficiencies in our internal controls may adversely impact our ability to
accurately report, or successfully manage, our financial risks, and to avoid fraud, each of which may have an
adverse effect on our business, financial condition, results of operations and cash flows. There can be no assurance
that deficiencies in our internal controls will not arise in the future, or that we will be able to implement, and
continue to maintain, adequate measures to rectify or mitigate any such deficiencies in our internal controls. See
“ - 16. Our Statutory Auditors have reported qualifications in the Annexures forming part of Audit report,
relating to the reporting on Internal Financial Controls under clause (i) of Sub-section 3 of section 143 of the
Companies Act, 2013 for Fiscal 2023 and on the Companies (Auditor’s Report) Order 2020 for Fiscals 2025,
2024 and 2023. Further, there are modifications reported for certain matters specified in the Report on Other
Legal and Regulatory Requirements relating to daily backup of books of account and audit trail for Fiscals
2025, 2024 and Fiscals 2023, as applicable. If such qualified opinions or qualifications are included in future
audit reports or examination reports (if any), the trading price of the Equity Shares may be adversely affected”.

Notwithstanding the internal controls that we have in place, we may be exposed to the risk of fraud or other
misconduct by employees, contractors, members or suppliers. See “ — 57. Internal or external fraud or
misconduct by our employees could adversely affect our reputation and our results of operations”. Fraud and
other misconduct can be difficult to detect and deter. Certain instances of fraud and misconduct may go unnoticed
or may only be discovered and successfully rectified after substantial delays. Even when we discover such
instances of fraud or theft and pursue them to the full extent of the law or with our insurance carriers, there can
be no assurance that we will recover any of the amounts involved in these cases. In addition, our dependence upon
automated systems to record and process transactions may further increase the risk that technical system flaws or
employee tampering or manipulation of those systems will result in losses that are difficult to detect, which may
adversely affect our reputation, business, financial condition, results of operations and cash flows.

62. Some of our Directors do not have prior experience of holding a directorship in a company listed on
the Stock Exchanges which may subject us to adverse regulatory actions if we are not able to comply
with applicable laws, resulting in an impact on the price of our Equity Shares.

Most of the directors on our Board, have prior experience of being on the board of a company listed on the Stock
Exchanges, or have experience working at a listed company. However, two of our Directors, Karan Virwani and
Adnan Mostafa Ahmad do not have prior experience of being on the board of a company listed on the Stock-
Exchanges. Upon listing of the Equity Shares, our Company will be subject to the applicable regulatory
requirements, including the regulations prescribed under SEBI Listing Regulations and the Companies Act. Any
non-compliance with such regulatory framework, whether due to lack of such experience or otherwise, could
subject us to adverse regulatory actions, and have an impact on the price of our Equity Shares.

63. We have issued specified securities during the preceding twelve months at a price which may be below
the Offer Price.

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/ Offer Closing
Date.
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Further, except for the rights issue dated January 11, 2025 and the bonus issue dated January 15, 2025 as disclosed
below, our Company has not issued any Equity Shares in the last one year preceding the date of filing of this Red
Herring Prospectus which may have been issued at a price lower than the Offer Price.

Date of allotment Details of allottees Reason for No. of Face value Issue price Nature of
/ Equity per Equity per Equity considerati
nature of Shares Share }) Share ) on
allotment allotted
January 11,2025 5,301,809 Equity  Shares Rights 5,301,809 10 945.49 Cash
bearing face value of *10 each issue
to Embassy Buildcon LLP
January 15,2025 29,183,625 Equity Shares Bonus 38,292,358 10 N.A. N.A.
bearing face value of 310 each issue

to Embassy Buildcon LLP
8,979,857 Equity  Shares
bearing face value of 310 each
to 1 Ariel Way Tenant
Limited

128,876 Equity Shares bearing
face value of 10 each to V R
Partners”
*Vinayak Parameswaran jointly with Rajalakshmi Parameswaran holds the Equity Shares on behalf of V R Partners in our Company.

For further information, see “Capital Structure — Notes to the Capital Structure” on page 133. The prices at
which Equity Shares were issued by us in the past year should not be taken to be indicative of the Price Band,
Offer Price and the trading price of our Equity Shares after listing.

64. Our ability to issue bonus of shares in the future will depend on a variety of factors, including but not
limited to the Company’s financial performance, capital requirements, regulatory considerations, and
overall business strategy.

Our Company issued a bonus of 38,292,358 Equity Shares on January 15, 2025. For details, see “Capital Structure
— Notes to the Capital Structure” on page 133. The declaration of bonus shares in the future are subject to the
discretion of our Board of Directors and depend on a variety of factors, including but not limited to our Company’s
financial performance, capital requirements, regulatory considerations, and overall business strategy.
Accordingly, there can be no assurance that our Company will declare any bonus shares in the future, or that any
such issuances, if made, will be in large ratios or that the ratios in which bonus issues have been made in the past
by our Company are indicative of the ratios in which any such future bonus issuances may be made or at all.
Failure to issue bonus in the future may lead to a negative perception of our business among investors. Investors
should not base their investment decisions in our Company on the expectation of receiving bonus shares.

65. Our Promoters have provided personal and corporate guarantees for certain borrowings obtained by
our Company and any failure or default by our Company to repay such loans could trigger repayment
obligations on our Promoters, which may impact their ability to effectively service their obligations
and thereby, adversely impact our business and operations.

As at the date of this Red Herring Prospectus, certain of our borrowings are backed by personal and corporate
guarantees provided by our Promoters. Set out below are details of personal guarantees provided by our Promoters
and members of our Promoter Group in connection with the borrowings availed by our Company:

Guarante Lender/ Guarante Guarante Borrower Obligatio  Security Consider Reason

e issued Debentur e issued e amount n on our ation for
by e Trustee  in favour (in?¥ Company guarantee
million)
Jitendra ICICI ICICI 2,000.00 WeWork Nil Personal Nil Security
Mohandas  Bank Bank India Guarantee for term
Virwani Limited Limited Managem loan
ent facility
Limited amounting
to T 2,000
million
Karan Tata Tata 400.00 WeWork Nil Personal Nil Security
Virwani Capital Capital India Guarantee for
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Guarante Lender/  Guarante Guarante Borrower Obligatio  Security Consider Reason

e issued Debentur e issued e amount n on our ation for
by e Trustee  in favour (in¥ Company guarantee
million)
Financial Financial Managem financial
Services Services ent lease
Limited Limited Limited amounting
to T 400
million

For details, see “Our Promoters and Promoter Group” on page 337.

Our Corporate Promoter has also issued a guarantee on the Equity Shares to Serenesummit Realty Private Limited;
the table below sets out details in relation to the guarantee issued, including implications of default.

Guarantee issued by Embassy Buildcon LLP

Lender 360 ONE Alternates Asset Management Limited (including its investors and affiliates)

Debenture Trustee Catalyst Trusteeship Limited

Guarantee issued in favour Catalyst Trusteeship Limited

Guarantee amount % 20,650.00 million

Borrower Serenesummit Realty Private Limited

Obligation on our Company Certain financial covenants such as maximum leverage

Security Corporate guarantee

Consideration Nil

Reason for guarantee Security for the debenture trust deed for the issuance of the unlisted, unrated, secured,
redeemable, non-convertible debentures aggregating up to % 20,650.00 million.

Period of guarantee Up to September 23, 2027

Financial implications in case Upon default, the borrower is entitled to accelerate the redemption of the outstanding

of default amount, enforce its interest in the security created and exercise all of the rights under

applicable laws.

Any failure or default by our Company to repay such loans could trigger repayment obligations on our Promoters,
which may impact their ability to effectively service their obligations and thereby, adversely impact our business
and operations. Further, in the event that our Promoters withdraw or terminate the guarantees, our lenders for such
facilities may ask for alternate guarantees, repayment of amounts outstanding under such facilities, or even
terminate such facilities. We may not be successful in procuring guarantees satisfactory to the lenders, and as a
result may need to repay outstanding amounts under such facilities or seek additional sources of capital, which
could affect our business, results of operations and financial condition.

66. If we are classified as a passive foreign investment company for U.S. federal income tax purposes,
U.S. investors in our Equity Shares may be subject to adverse U.S. federal income tax consequences.

A non-U.S. corporation will be classified as a passive foreign investment company (a “PFIC”) for any taxable
year if either: (a) at least 75% of its gross income for such year is “passive income” for purposes of the PFIC rules
or (b) at least 50% of the value of its assets (determined on the basis of a quarterly average) during such year is
attributable to assets that produce or are held for the production of passive income. For this purpose, passive
income generally includes interest, dividends, rents, royalties and other investment income, with certain
exceptions, including an exception for certain real property rental income derived in the active conduct of a trade
or business. Cash is generally a passive asset for these purposes. The PFIC rules also contain a look-through rule
whereby we will be treated as owning our proportionate share of the assets and earning our proportionate share of
the income of any other corporation in which we own, directly or indirectly, 25 percent or more (by value) of the
stock. Based on the current and anticipated composition of our income, assets (including their expected value)
and operations and the expected price of our Equity Shares, although not free from doubt, we do not expect to be
treated as a PFIC for the current taxable year. However, our PFIC status depends, in meaningful part, on the
expected value of our goodwill, which may be determined by reference to the market price of our Equity Shares
and therefore could fluctuate significantly. Whether we are treated as a PFIC is a factual determination that is
made on an annual basis after the close of each taxable year. This determination will depend on, among other
things, the ownership and the composition of our income and assets, as well as the value of our assets (which may
fluctuate significantly with our market capitalization), from time to time. Moreover, the application of the PFIC
rules is unclear in certain respects. The Internal Revenue Service or a court may disagree with our determinations,
including the manner in which we determine the value of our assets and the percentage of our assets that are
passive assets under the PFIC rules. Therefore, there can be no assurance that our Company will not be classified
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as a PFIC for the current taxable year or for any future taxable year. If we are treated as a PFIC for any taxable
year during which a U.S. investor held our Equity Shares, such U.S. investor could be subject to adverse U.S.
federal income tax consequences.

EXTERNAL RISKS

67. The occurrence of natural or man-made disasters, such as the Covid-19 pandemic, could adversely
affect our results of operations, cash flows and financial condition. Hostilities, terrorist attacks, civil
unrest and other acts of violence could adversely affect the financial markets and our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemics and man-made disasters, including acts of terrorism and military actions, could adversely
affect our results of operations, cash flows or financial condition. Terrorist attacks and other acts of violence or
war may adversely affect the Indian securities markets. In addition, any deterioration in international relations,
especially between India and its neighbouring countries, may result in investor concern regarding regional stability
which could adversely affect the price of the Equity Shares. In addition, India has witnessed local civil
disturbances in recent years, and it is possible that future civil unrest as well as other adverse social, economic or
political events in India could have an adverse effect on our business. Such incidents could also create a greater
perception that investment in Indian companies involves a higher degree of risk and could have an adverse effect
on our business and the market price of the Equity Shares. A number of countries in Asia, including India, as well
as countries in other parts of the world, are susceptible to contagious diseases and, for example, have had
confirmed cases of diseases such as the highly pathogenic H7N9, H5N1, and HIN1 strains of influenza in birds
and swine, COVID-19 and more recently, the SARS-CoV-2 virus and the monkeypox virus. Such diseases may
force our members to vacate our Centres and work from home while our lease obligations to our landlords may
still exist. Even if we are able to terminate our lease agreements with our landlords, we will be unable to recover
the fit-out, renovation and development expenses in relation to such Centres thus, adversely impact demand for
our Centres, business, cash flows and results of operations.

For example, the COVID-19 pandemic hampered our industry by forcing many companies to work from home or
adopt a hybrid work culture, especially in the IT industry. While demand for Indian real estate has largely
normalised post-pandemic, a combination of economic factors (such as any significant employment reduction or
downsizing, including as a result of technological advances, such as artificial intelligence, or reduced commercial
activity caused by deterioration of the economy) and structural changes in consumer behaviour or ways of working
(such as the growth of online retailing and flexible working practices, including a shift to more remote and/or
hybrid work) could reduce customer demand for properties in our Centres if we fail to react effectively to evolving
customer needs and expectations, resulting in higher vacancy rates. According to the CBRE Report, while the
hybrid working model continues to be prevalent across sectors, occupiers in India are adopting a firmer stance on
bringing employees back to the office with 90% of occupiers preferring at least 3 days in the office per week, with
growing occupancy levels in offices expected to continue with corporates targeting approximately 75-80%
physical occupancy in 2024. However, according to the CBRE Report, events like COVID-19 may force
companies to impose work from home protocols and reduce their usage of office spaces which may directly impact
the revenues and occupancies for flexible workspaces. For instance, in light of Covid-19 and the consequent lock-
down imposed by the government, while our Centres remained operational (except for the mandatory lock-down
period), two of our members moved out of our Centres, as they were scaling down operations.

68. Changing regulations in India could lead to new compliance requirements that are uncertain.

The regulatory and policy environment in which we operate is evolving and is subject to change. We are subject
to a range of laws and regulations which impose controls on our operations in the jurisdictions in which we
operate. The Government of India may implement new laws or other regulations and policies that could affect our
business, which could lead to new and onerous compliance requirements, including requiring us to obtain
approvals and licenses from the government and other regulatory bodies. New compliance requirements could
increase our costs or otherwise adversely affect our business, financial condition, cash flows and results of
operations. Furthermore, the way new requirements will be enforced or interpreted can lead to uncertainty in our
operations and could adversely affect our operations. Any changes to such laws, including the instances mentioned
below, may adversely affect our business, financial condition, results of operations, cash flows and prospects. Our
landlords are also subject to similar laws and regulations in respect of their ownership of the properties within
which we operate and manage our Centres, and, to the extent they are unable to comply with them, our business,
results of operations, cash flows and financial condition may be adversely impacted. While there have been no
disruptions of our operations or shutdowns of our Centres on account of our or our landlord’s failure, if any, to
comply with applicable laws in the three months ended June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024
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and 2023, any failure by our landlords or us to comply with applicable laws may result in disruption of our
operations and shutdown of our Centres.

Additionally, the Government of India has introduced (a) the Code on Wages, 2019 (“Wages Code”); (b) the
Code on Social Security, 2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working
Conditions Code, 2020; and (d) the Industrial Relations Code, 2020 (collectively, the “Labour Codes”) which
consolidate, subsume and replace numerous existing central labour legislations. Different provisions of the Labour
Codes may have varying effective dates. While the rules for implementation under these codes have not been
notified in its entirety, as an immediate consequence, the coming into force of these codes could increase the
financial burden on our Company, which may adversely impact our profitability. For example, the Social Security
Code aims to provide uniformity in providing social security benefits to the employees which was earlier
segregated under different acts and had different applicability and coverage. Furthermore, the Wages Code limits
the amounts that may be excluded from being accounted toward employment benefits (such as gratuity and
maternity benefits) to a maximum of 50% of the wages payable to employees. The implementation of such laws
has the ability to increase our labour costs, thereby adversely impacting our results of operations, cash flows,
business and financial performance. We are yet to determine the impact of all or some such laws on our business
and operations which may restrict our ability to grow our business in the future. For further details, please see
“Key Regulations and Policies in India” on page 301.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals. Compliance
with evolving regulations may lead to increased costs and demand significant management time and resources,
and any failure to comply may adversely affect our business, results of operations, financial condition, cash flows
and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, or change
in, governing law, regulation or policy in the jurisdictions in which we operate, including by reason of limited or
no precedent may be time consuming and costly for us to resolve, and may impact the viability of our current
business or restrict our ability to grow in the future.

Further, our business is a new age business with regulations that are evolving and are unclear on certain fronts.
Some of our product lines operate within a regulatory landscape that presents significant interpretation challenges,
potentially leading to conflicting viewpoints from regulators. This ambiguity may hinder our business operations,
as well as our members' and could also affect our ability to continue offering these products if regulatory
compliance cannot be effected. Efforts to seek clarification and compliance from regulatory bodies may be
protracted, impacting our operations, business performance and strategic planning. Such risks might not be
monitored to existing products, but might also extend to any new business ideas that we might look to come up
with in the future.

Further, we also face risks relating to compliance with applicable laws, rules and regulations relating to the
collection, storage, use, sharing, disclosure, protection and security of personal information, as well as requests
from regulatory and government authorities relating to such data. Many laws and regulations relating to privacy
and the collection, storage, sharing, use, disclosure, and protection of certain types of data are subject to varying
degrees of enforcement and new and changing interpretations by courts or regulators. For instance, we are required
to comply with the Information Technology Act, 2000 (“IT Act”) and the rules notified thereunder. The
Parliament passed the Digital Personal Data Protection Act, 2023 (“DPDP Act”) on August 9, 2023 and received
the assent of the President of Indian and was notified on August 11, 2023. The DPDP Act, once notified, will
replace the existing data protection provision, as contained in Section 43A of the IT Act. The DPDP Act provides
for the processing of digital personal data in a manner that recognises both the rights of individuals to protect their
personal data and the need to process personal data for lawful purposes and matters incidental thereto. As the
relevant rules are yet to be notified, the impact on the DPDP Act on our business and operations remains uncertain.
For more details related to the privacy and data protection laws applicable to us, see “Key Regulations and Polices
in India” on page 301.

In addition, we are required to comply with laws or regulations relating to privacy, data protection, and
information security, particularly any new or modified laws or regulations. For example, to the extent we process
personal data of European Union (“EU”) residents, we are required to comply with the General Data Protection
Regulation adopted by the EU. Any changes to the interpretation or enforcement of such laws or regulations that
require enhanced protection of certain types of data or new obligations with regard to data retention, transfer, or
disclosure could require us to modify our existing systems or invest in new technologies to ensure compliance
with such applicable laws, which may lead to additional expenses.
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If we are affected, directly or indirectly, by the application or interpretation of any provision of such laws and
regulations or any related proceedings or are required to bear any costs in order to comply with such provisions
or to defend such proceedings, our business and financial performance may be adversely affected.

69. Changes in tax laws may materially and adversely affect our business, prospects, financial condition,
results of operations and cash flows.

New income, sales, use or other tax laws, statutes, rules, regulation or ordinances could be enacted at any time, or
interpreted, changed, modified or applied adversely to us, any of which could adversely affect our business
operations and financial performance. The Government of India has recently announced the Union Budget for the
Financial Year 2026 (“Budget”). Pursuant to the Budget, the Finance Bill, 2025, among others, proposes to amend
the capital gains tax rates and amounts mentioned above, with effect from the date of announcement of the Budget.
The Finance Bill, 2025 was enacted into law as the Finance Act, 2025, after having received the assent of the
President of India on March 29, 2025.

We are currently unable to predict whether such changes will occur and, if so, the ultimate impact on our business.
Any difference in our interpretations of the tax laws applicable to us, from those of the relevant regulatory
authorities, may have an adverse impact on our business and results of operations. To the extent that such changes
have a negative impact on us, our landlords and our members, including as a result of related uncertainty, these
changes may materially and adversely affect our business, prospects, financial condition, results of operations and
cash flows.

70. Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S.
GAAP), which may be material to investors’ assessments of our financial condition.

The Restated Financial Information has been derived from our audited interim consolidated financial statements
for the three months ended June 30, 2025 and 2024, and audited consolidated financial statements for Fiscals
2025, 2024 and 2023 prepared in accordance with Ind AS. Ind AS differs from accounting principles with which
prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. We have not attempted to
quantify the impact of IFRS or U.S. GAAP on the financial data included in this Red Herring Prospectus, nor do
we provide a reconciliation of our Restated Financial Information to those of IFRS or U.S. GAAP or any other
principles or to base it on any other standards. IFRS or U.S. GAAP, and accounting principles and auditing
standards with which prospective investors may be familiar in other countries, differ in significant respects from
Ind AS and Indian GAAP. Accordingly, the degree to which the Ind AS financial statements, which are restated
as per the Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note on Reports in Company’s
Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, included in this Red
Herring Prospectus, will provide meaningful information is entirely dependent on the reader’s level of familiarity
with Indian accounting practices. Any reliance by persons not familiar with Indian accounting practices on the
financial disclosures presented in this Red Herring Prospectus should be limited accordingly.

71. We may be affected by competition law in India and any adverse application or interpretation of
competition law in India could adversely affect our business and activities.

The Competition Act, 2002, as amended (“Competition Act”), regulates and was enacted for the purpose of
preventing practices that have or are likely to have an appreciable adverse effect on competition (“AAEC”) in the
relevant market in India and mandates the Competition Commission of India (the “CCI”) to address such
practices. The Competition Act prohibits any anti-competition agreement or arrangement, understanding or action
in concert between enterprises, whether formal or informal, which causes or is likely to cause an AAEC in India.
Any agreement among competitors which directly or indirectly involves the determination of purchase or sale
prices, limits or controls production, supply, markets, technical development, investment or provision of services,
or shares the market, source of production or provision of services in any manner by way of allocation of
geographical area, type of goods or services or consumers in the relevant market or in any other similar way or
directly or indirectly results in bid-rigging or collusive bidding is presumed to have AAEC.

The Competition Act also prohibits abuse of a dominant position by any enterprise. The combination regulation
(merger control) provisions under the Competition Act require acquisitions of shares, voting rights, assets or
control or mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be
mandatorily notified to, and pre-approved by, the CCIl. Any breach of the provisions of Competition Act, may
result in substantial monetary penalties. The Competition Act aims to, among other things, prohibit all agreements
and transactions, which may have an AAEC in India. Consequently, all agreements entered into by us could be
within the purview of the Competition Act. Further, the CCI has extra-territorial powers and can investigate any
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agreements, abusive conduct or combination occurring outside of India if such agreement, conduct or combination
has an AAEC in India. The applicability of the Competition Act or any future law or amendments to the
regulations involving competition, to any merger, amalgamation or acquisition proposed by us, or any
enforcement proceedings initiated by the CCI in future, or any adverse publicity that may be generated due to
scrutiny or prosecution by the CCI may affect our business, financial condition and results of operations.

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

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

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

. any increase in Indian interest rates or inflation;

. political instability, terrorism or military conflict in India or in countries in the region or globally,
including in India’s various neighbouring countries and adverse changes in geopolitical situations;

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

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

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

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

. financial instability in financial markets;

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

3 a decline in India’s foreign exchange reserves which may affect liquidity in the Indian economy;

. macroeconomic factors and central bank regulation, including in relation to interest rates movements

which may in turn adversely impact our access to capital and increase our borrowing costs;

. high rates of inflation in India could increase our costs without proportionately increasing our revenues,
and as such decrease our operating margins;

. the occurrence of natural or man-made disasters; and

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

Consequently, any future slowdown or perceived slowdown in the Indian economy, or in specific sectors of the
Indian economy could lead to increased member terminations thus adversely impacting our business, results of
operations, financial condition, cash flows and the price of the Equity Shares. Also, a change in the government
or a change in the economic and deregulation policies could adversely affect economic conditions prevalent in
the areas in which we operate in general and our business in particular and high rates of inflation in India could
increase our costs without proportionately increasing our revenues, and as such decrease our operating margins.
Our performance and the growth of our business depends on the overall performance of the Indian economy as
well as the economies of the regional markets in which we operate. We are dependent on the various policies,
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initiatives and schemes proposed or implemented in India, however, there can be no assurance that such policies,
initiatives and schemes will yield the desired results or benefits which we anticipate and rely upon for our growth.
Further, we depend on the effectiveness of our supply chain management systems to ensure reliable and sufficient
supply, on reasonably favourable terms, of raw materials used in our construction, development and operating
activities such as furniture, lighting, millwork, wood flooring, security equipment and consumables. While the
raw materials we purchase and use in the ordinary course of our business are sourced from a wide variety of
suppliers, we may still face disruption in the supply chain due to weather related events, natural disasters, trade
restrictions, tariffs, border controls, acts of war, terrorist attacks, third-party strikes, ineffective cross dock
operations, work stoppages or slowdowns, shipping capacity complaints, supply or shipping interruptions or other
factors beyond our control. During such supply chain disruptions, the labour and raw materials we rely on in the
ordinary course of business may not be available at similar or reasonable rate or at all. In some cases, we may rely
on a single supplier for certain raw materials. For instance, we rely on single suppliers for our raised flooring, our
information technology services, our audio-visual features and chairs in our Centres. Therefore, any disruption in
the supply of our raw materials could disrupt operations at our Centres or significantly delay the opening of a new
Centre, which may harm our results of operations and reputation.

73. Any downgrading of India’s sovereign debt rating by a domestic or an international rating agency
could adversely affect our business.

India’s sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal policy
or a decline in India’s foreign exchange reserves, which are outside our Company’s control. Our borrowing costs
and our access to the debt capital markets also depend on the sovereign credit ratings of India. Any adverse
revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely affect our ratings, the terms on which we are able to raise additional finances or refinance any existing
indebtedness. This could have an adverse effect on our business growth and financial performance, ability to
obtain financing and the price of the Equity Shares.

74. Non-resident investors are subject to investment restrictions under Indian laws which limit our ability
to attract foreign investors, which may adversely impact the market price of our Equity Shares.

Under foreign exchange regulations currently in force in India, the transfer of shares between non-residents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they
comply with the pricing guidelines and reporting requirements specified by the RBI and other applicable laws. If
the transfer of shares is not in compliance with such pricing guidelines or reporting requirements or falls under
any of the exceptions referred to above, then a prior approval of the relevant regulatory authority will be required.
Further, unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy
up to any extent and without any prior approvals, but the foreign investor is required to follow certain prescribed
procedures for making such investment. The RBI and the concerned ministries and/or departments are responsible
for granting approval for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from
a sale of shares in India into foreign currency and repatriate that foreign currency from India require a no-objection
or a tax clearance certificate from the Indian income tax authorities. Furthermore, this conversion is subject to the
shares having been held on a repatriation basis and, either the security having been sold in compliance with the
pricing guidelines or, the relevant regulatory approval having been obtained for the sale of shares and
corresponding remittance of the sale proceeds. We cannot assure you that any required approval from the RBI or
any other governmental agency can be obtained with or without any particular terms or conditions.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department for
Promotion of Industry and Internal Trade, investments where the beneficial owner of the equity shares is situated
in or is a citizen of a country which shares a land border with India, can only be made through the government
approval route. Further, in the event of transfer of ownership of any existing or future foreign direct investment
in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restriction and/or purview, such subsequent change in the beneficial ownership will also require approval of the
Government of India. Furthermore, on April 22, 2020, the Ministry of Finance, Government of India has also
made similar amendment to the Foreign Exchange Management Act, 1999 Non-debt Instruments Rules. We
cannot assure investors that any required approval from the RBI or any other government agency can be obtained
on any particular terms or conditions or at all. For further information, see “Restrictions on Foreign Ownership
of Indian Securities” on page 556. Our ability to raise foreign capital through foreign direct investment is
therefore constrained by Indian law, which may adversely affect our business, financial condition, results of
operations and cash flows.
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75. Investors may have difficulty enforcing foreign judgments against us or our management.

Our Company is a limited liability company incorporated under the laws of India. Our Centres are located in India.
As a result, you may be unable to:

o effect service of process in jurisdictions outside of India, including in the U.S., upon us and other related
persons or entities;

. enforce in the Indian courts, judgments obtained in courts of jurisdictions outside of India against us and
other related persons or entities, including judgments predicated upon the civil liability provisions of
securities laws of jurisdictions outside India; and

. enforce judgements obtained in U.S. courts against us and other related persons or entities, including
judgments predicated upon the civil liability provisions of the federal securities laws of the U.S.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code
of Civil Procedure, 1908 (“CPC”). While India is not a party to the Convention on the Recognition and
Enforcement of Foreign Judgments in Civil and Criminal matters, India has reciprocal recognition and
enforcement of judgments in civil and commercial matters with a limited number of jurisdictions, such as the
United Kingdom, the United Arab Emirates, Singapore, and Hong Kong. To be enforceable, a judgment from a
jurisdiction with reciprocity must meet certain requirements established in the CPC. The CPC only permits the
enforcement and execution of monetary decrees in the reciprocating jurisdiction, not being in the nature of any
amounts payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions
which do not have reciprocal recognition with India, including the U.S., cannot be enforced by proceedings in
execution in India. Therefore, a final judgment for the payment of money rendered by any court in a non-
reciprocating territory for civil liability, whether or not predicated solely upon the general laws of the non-
reciprocating territory, would not be directly enforceable in India.

The party in whose favour a final foreign judgment in a non-reciprocating territory is rendered may bring a fresh
suit in a competent court in India based on the final judgment within three years of obtaining such final judgment.
However, it is unlikely that a court in India would award damages on the same basis as a foreign court if an action
were brought in India or that an Indian court would enforce foreign judgments if it viewed the amount of damage
as excessive or inconsistent with the public policy in India. In addition, any person seeking to enforce a foreign
judgment in India is required to obtain the prior approval of the RBI to repatriate any amount recovered, and we
cannot assure that such approval will be forthcoming within a reasonable period, or at all, or that conditions of
such approval would be acceptable. Such amount may also be subject to income tax in accordance with applicable
law.

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

Apart from our all access facility whereby our members can access Centres across the world, all of our current
operations and market is in India. The Indian market and the Indian economy are influenced by economic and
market conditions in other countries, particularly the emerging Asian market countries. Although, economic
conditions are different in each country, investors’ reactions to developments in one country can have adverse
effects on the securities of companies in other countries, including India. Currencies of a few Asian countries have
in the past suffered depreciation against the U.S. Dollar owing to various factors. A loss of investor confidence in
the financial systems of other emerging markets may cause increased volatility in Indian financial markets and,
indirectly, in the Indian economy in general. Any worldwide financial instability could also have a negative impact
on the Indian economy. Financial disruptions may occur and could harm our business, future financial
performance and the prices of our Equity Shares. Concerns related to a trade war between large economies may
lead to increased risk aversion and volatility in global capital markets and consequently have an impact on the
Indian economy.

The global credit and equity markets have from time to time, experienced substantial dislocations, liquidity
disruptions and market corrections. In response to such developments, legislators and financial regulators in the
U.S. and other jurisdictions, including India, may implement a number of policy measures designed to add stability
to the financial markets. However, the overall impact of these and other legislative and regulatory efforts on the
global financial markets is uncertain, and they may not have the intended stabilising effects. In the event that the
current difficult conditions in the global credit markets continue or if there is any significant financial disruption,
such conditions could have an adverse effect on our business, future financial performance and the trading price
of our Equity Shares.
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77. If inflation rises in India, increased costs may result in a decline in profits.

Inflation rates could be volatile, and we may continue to face high inflation in the future, similar to what India has
witnessed in the past. Increasing inflation in India can contribute to an increase in interest rates and increased
costs to our business, including increased costs of transportation, salaries, and other expenses relevant to our
business, which may adversely affect our business and financial condition. High fluctuations in inflation rates
may make it more difficult for us to accurately estimate or control our costs. Any increase in inflation in India can
increase our operating expenses, which we may not be able to pass on to customers, whether entirely or in part,
and the same may adversely affect our business and financial condition. Further, high inflation leading to higher
interest rates may also lead to a slowdown in the economy and adversely impact credit growth. If we are unable
to increase our revenues sufficiently to offset our increased costs due to inflation, it could have an adverse effect
on our business, prospects, financial condition, results of operations and cash flows. While the Government of
India has previously initiated economic measures to combat high inflation rates, it is unclear whether these
measures will remain in effect, and there can be no assurance that Indian inflation levels will not rise in the future.
Any increase in inflation will have an impact on our costs and financial condition.

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

SEBI and the Stock Exchanges have introduced various pre-emptive surveillance measures to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on
securities of companies based on various objective criteria such as significant variations in price and volume,
concentration of certain client accounts as a percentage of combined trading volume and average delivery, and on
securities which witness abnormal price rise not commensurate with the company’s financial health and
fundamentals such as earnings, book value, fixed assets, net worth, price/earnings multiple, market capitalisation.
These measures are in place to enhance the integrity of the market and safeguard the interest of investors. Upon
listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors
which may result in high volatility in price, low trading volumes or a large concentration of client accounts as a
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned
events or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for
placing our securities under the GSM and/or ASM framework or any other surveillance measures, which could
result in significant restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges.
These restrictions may include higher margin requirements, requirement of settlement on a trade for trade basis
without netting off, limiting trading frequency, reduction of applicable price band, requirement of settlement on
gross basis or freezing of price on upper side of trading, as well as mentioning of our Equity Shares on the
surveillance dashboards of the Stock Exchanges. The imposition of these restrictions and curbs on trading may
have an adverse effect on market price, trading and liquidity of our Equity Shares and on the reputation and
conditions of our Company.

RISKS RELATING TO THE OFFER

79. The Offer Price of our Equity Shares and our price-to-earnings ratio may not be indicative of the
trading price of our Equity Shares upon listing on the Stock Exchanges subsequent to the Offer and,
as a result, you may lose a significant part or all of your investment.

Our market capitalisation to revenue from operations for the Fiscal 2025 is [e] times at the upper end of the Price
Band and [e] times at the lower end of the Price Band, and our price to earnings ratio multiple for Fiscal 2025 is
[e] times at the upper end of the Price Band and [e] times at the lower end of the Price Band. The table below
provides the details of our price to earnings ratio and market capitalisation to revenue from our operations at the
Offer Price:

Particulars Price to earnings ratio* Market capitalisation to revenue from our operations*
Fiscal 2025 [o] [e]
*Considering the Offer Price

Our Offer Price, our price to earnings ratio and the other ratios disclosed in the section “Basis for Offer Price”
on page 156 may not be comparable to the market price and market capitalisation post listing and would depend
on the various factors included in the section mentioned herein. Any valuation exercise undertaken for the
purposes of the Offer by our Company in consultation with the BRLMSs through the book building process would
not be based on a benchmark with our industry peers as well. Further, the current market price of some of the
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securities listed pursuant to initial public offerings which were managed by the BRLMs in the past are below their
respective issue prices. The relevant financial parameters on the basis of which Price Band will be determined,
shall be disclosed in the price band advertisement. Prior to this Offer, there has been no public trading market for
our Equity Shares. It is possible that, after this Offer, an active trading market will not develop or continue. Listing
and quotation do not guarantee that a market for our Equity Shares will develop, or if developed, the liquidity of
such market for our Equity Shares. If an active trading market does not develop, you may have difficulty selling
any of our Equity Shares that you buy.

80. Our Promoters will be able to exercise substantial control over our Company and may have interests
that are different from those of our other Shareholders.

As on the date of this Red Herring Prospectus, our Promoters (including through their nominees) hold an aggregate
of 102,142,692 Equity Shares of face value of 210 each, comprising 76.21% of our issued, subscribed and paid-
up Equity Share capital. Upon completion of this Offer, our Promoters, will approximately hold [e]% of our post-
Offer issued, subscribed and paid-up Equity Shares capital. As a result, our Promoter will be able to exercise a
significant level of control over all matters requiring shareholder approval, including the election of directors,
amendment of our constitutional documents and approval of significant corporate transactions and any other
approvals which require a majority vote of shareholders eligible to vote. This control could have the effect of
delaying or preventing a change of control of our Company or changes in management and will make the approval
of certain transactions difficult or impossible without the support of such controlling shareholder. The interests of
our Promoters could conflict with our interests or the interests of our other Shareholders. While the actions carried
out by our Company post-listing will be subject to Board and Shareholder approval, as required under the
Companies Act, 2013, and the SEBI Listing Regulations, any such conflict may adversely affect our ability to
execute our business strategy or to operate our business.

81. Our Equity Shares have never been publicly traded and after this Offer, our Equity Shares may
experience price and volume fluctuations and an active trading market for our Equity Shares may not
develop. Further, this Offer Price may not be indicative of the market price of our Equity Shares after
this Offer.

Prior to this Offer, there has been no public market for our Equity Shares. We cannot assure you that an active
trading market for our Equity Shares will develop or be sustained after this Offer. The Offer Price of our Equity
Shares is proposed to be determined by our Company, in consultation with the BRLMs, through a book-building
process and may not be indicative of the market price of our Equity Shares at the time of commencement of
trading of our Equity Shares or at any time thereafter. These will be based on numerous factors, including factors
as described under “Basis for Offer Price” on page 156. and may not be indicative of the market price for our
Equity Shares after the Offer. The market price of our Equity Shares may be subject to significant fluctuations in
response to, among other factors, variations in our operating results, market conditions specific to the industry we
operate in, developments relating to India and volatility in the stock exchanges and securities markets elsewhere
in the world. These broad market fluctuations and industry factors may materially reduce the market price of our
Equity Shares, regardless of our Company’s performance. In addition, following the expiry of the six-month
locked-in period on certain portions of the pre-Offer Equity Share capital, the pre-Offer Shareholders, i.e., our
Promoters, may sell their shareholding in our Company, depending on market conditions and their investment
horizon. Any perception by investors that such sales might occur could additionally affect the trading price of our
Equity Shares. Consequently, the price of our Equity Shares may be volatile, and you may be unable to sell your
Equity Shares at or above the Offer Price, or at all. There has been significant volatility in the Indian stock markets
in the recent past, and our Equity Share price could fluctuate significantly because of market volatility. A decrease
in the market price of our Equity Shares could cause investors to lose some or all of their investment.

82. Investors may be subject to Indian taxes arising out of income arising on the sale of and dividend on
our Equity Shares.

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Further, securities
transaction tax (“STT”) shall be levied on and collected by an Indian stock exchange on which our Equity Shares
are sold. Non-Residents can also claim the benefits under any applicable double taxation avoidance agreement in
respect of their capital gains income after providing the necessary documents as prescribed under the statute.

As a result, subject to any relief available under an applicable tax treaty or any benefit available to non-residents
in their taxing jurisdictions where their income including income earned in relation to sale of Equity Shares is
assessed to tax, residents of other countries may be liable for tax in India as well as other jurisdictions on gains
arising from sale of our Equity Shares.
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Under the Finance Act, 2020, any dividends paid by an Indian company will be subject to tax in the hands of the
shareholders at applicable rates. Such taxes will be withheld by the Indian company paying dividends. Further,
the Finance Act, 2021, which followed, abolished the requirement for Dividend Distribution Tax (“DDT”) to be
payable in respect of dividends declared, distributed or paid by a domestic company after March 31, 2020, and
accordingly, such dividends would not be exempt in the hands of the shareholders, both resident as well as non-
resident. Accordingly, any dividend distributed by a domestic company is subject to tax in the hands of the investor
at the applicable rates. Our Company may or may not grant the benefit of tax treaty to a non-resident shareholder
for the purposes of deducting tax at source pursuant to any corporate action including payment of dividends.
Investors are advised to consult their own tax advisors to fully consider the potential tax consequences of owning
Equity Shares.

Unfavourable changes in or interpretations of existing laws or the promulgation of new laws, rules and regulations
including foreign investment and stamp duty laws governing our business and operations could result in use being
deemed to be in contravention of such laws and may require us to apply for additional approvals.

The Finance Act, 2019 introduced new provisions under the Indian Stamp Act, 1899, which provides that in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities
through stock exchanges will be on the buyer, while in other cases of transfer for consideration through a
depository, the onus will be on the transferor. The stamp duty for transfer of securities other than debentures, on
a delivery basis is specified at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration
amount.

Further, pursuant to the Finance (No.2) Act of 2024, notified on August 16, 2024,the Government of India has
introduced new income tax slabs, an increase in standard deduction and an increase in the deduction available in
respect of private sector employer’s contribution to National Pension Scheme from 10% to 14% of the salary of
the concerned employees. There is no certainty on the impact of the full union budget on tax laws or other
regulations, which may adversely affect our business, financial condition, results of operations or on the industry
in which we operate.

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

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

84. We cannot assure that prospective investors will be able to sell immediately on a Stock Exchange any
of our Equity Shares they purchase in the Offer.

In accordance with Indian law and practice, final approval for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until our Equity Shares have
been issued and allotted. Such approval will require the submission of all other relevant documents authorising
the issuance of our Equity Shares. In accordance with current regulations and circulars issued by SEBI, our Equity
Shares are required to be listed on the Stock Exchanges within a prescribed time. Accordingly, we cannot assure
you that the trading in our Equity Shares will commence in a timely manner or at all and there could be a failure
or delay in listing our Equity Shares on the Stock Exchanges, which would adversely affect your ability to sell
our Equity Shares.
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85. Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian
law and could thereby suffer future dilution of their ownership position.

Under the Companies Act, 2013, a company having share capital and incorporated in India must offer holders of
its Equity Shares pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain
their existing ownership percentages prior to the issuance of any new equity shares, unless the pre-emptive rights
have been waived by the adoption of a special resolution by holders of three-fourths of our Equity Shares who
have voted on such resolution. However, if the laws of the jurisdiction that you are in does not permit the exercise
of such pre-emptive rights without us filing an offering document or registration statement with the applicable
authority in such jurisdiction, you will be unable to exercise such pre-emptive rights unless we make such a filing.
We may elect not to file a registration statement in relation to pre-emptive rights otherwise available by Indian
law to you. To the extent that you are unable to exercise pre-emptive rights granted in respect of our Equity Shares,
you may suffer future dilution of your ownership position and your proportional interests in us would be reduced.
In addition, you may suffer continued risk of dilution if shareholders pass special resolutions for preferential issues
or take any other similar actions.

86. Any future issuance of Equity Shares or securities linked to Equity Shares may dilute your
shareholding, and sale of our Equity Shares by our Promoters may also adversely affect the trading
price of our Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including a primary offering or an issuance of Equity Shares to employees upon exercise of vested options held
by them under an employee stock option scheme, may dilute investors’ shareholdings in us. There can be no
assurance that we will not issue further Equity Shares or that the Shareholders will not dispose of our Equity
Shares. Any future issuances could also dilute the value of your investment in our Equity Shares. In addition, any
perception by investors that such issuances or sales might occur may also affect the market price of our Equity
Shares. As on the date of this Red Herring Prospectus, our Company has two employee stock options plans,
namely, the WeWork India Management Limited 2018 Equity Incentive Plan (“2018 Equity Incentive Plan”)
and the WeWork India Management Limited 2021 Equity Incentive Plan (“2021 Equity Incentive Plan” and
collectively, the “ESOP Schemes”). The Shareholders of our Company approved the 2018 Equity Incentive Plan
and the 2021 Equity Incentive Plan on January 8, 2018, March 19, 2021 respectively, and amended these on
January 14, 2025. For details in relation to the options granted, vested and exercised in relation to each of the
ESOP Schemes, see “Capital Structure — Employee Stock Option Schemes” on page 143. We have amended our
ESOP Schemes for compliance with the requirements of the SEBI ICDR Regulations as well as to ensure
conformity in treatment amongst the ESOP grantees. In furtherance of this process, we have exercised the rights
available to our Company under such schemes and the related option agreements to make amendments to such
schemes and the grants made thereunder, which resulted in the anti-dilutive rights of one of our former employees
being terminated. Such former employee has expressed dissatisfaction with the termination in his correspondence
with us, to which we have already responded. Further, any sales (or pledge or encumbrance) of substantial amounts
of our Equity Shares in the public market after the completion of the Offer by our Promoters (subject to compliance
with the lock-in provisions under the SEBI ICDR Regulations) or the perception that such sales could occur, could
adversely affect the market price of our Equity Shares and materially impair our future ability to raise capital
through offerings of our Equity Shares.

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

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity
of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may
differ from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law
may not be as extensive and widespread as shareholders’ rights under the laws of other countries or jurisdictions.
Investors may face more challenges in asserting their rights as shareholders in an Indian company than as
shareholders of an entity in another jurisdiction. Under the Companies Act, 2013, a company incorporated in and
with a share capital in India must offer holders of its Equity Shares pre-emptive rights to subscribe and pay for a
proportionate number of Equity Shares to maintain their existing ownership percentages prior to the issuance of
any new Equity Shares, unless the pre-emptive rights have been waived by the adoption of a special resolution.
However, if the laws of the jurisdiction do not permit the exercise of such pre-emptive rights, without the filing
of an offering document or registration statement with the applicable authority of such jurisdiction, you will be
unable to exercise such pre-emptive rights granted in respect of the Equity Shares and you may suffer future
dilution of your ownership position and your proportional interest in our Company would be reduced.
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88. A third party could be prevented from acquiring control of our Company because of anti-takeover
provisions under Indian law.

There are provisions in Indian law that may delay, deter or prevent a future takeover or change in control of our
Company, even if a change in control would result in the purchase of your Equity Shares at a premium to the
market price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain types of
transactions involving actual or threatened change in control of our Company. Under the takeover regulations in
India, an acquirer has been defined as any person who, directly or indirectly, acquires or agrees to acquire shares
or voting rights or control over a company, whether individually or acting in concert with others. Although these
provisions have been formulated to ensure that interests of investors/shareholders are protected, these provisions
may also discourage a third party from attempting to take control of our Company. Consequently, even if a
potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their market
price or would otherwise be beneficial to its stakeholders, it is possible that such a takeover would not be attempted
or consummated because of the Indian takeover regulations.
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The following table summarizes details of the Offer:

SECTION 111 - INTRODUCTION

THE OFFER

Offer®

The Offer comprises:
Offer for Sale®

which includes:
Employee Reservation Portion®)

Net Offer

The Net Offer consists of:
A. QIB Portion®@®)

Of which:

Anchor Investor Portion®®)

Net QIB Portion (assuming Anchor Investor Portion
is fully subscribed)

Of which:

Auvailable for allocation to Mutual Funds only (5% of
the Net QIB Portion)

Balance of Net QIB Portion for all QIBs including
Mutual Funds

B. Non-Institutional Portion®

Of which:

One-third of the Non-Institutional Portion available
for allocation to Bidders with an application size of
more than 200,000 and up to X1,000,000

Two-third of the Non-Institutional Portion available
for allocation to Bidders with an application size of
more than 31,000,000

C. Retail Portion
Pre-Offer and post-Offer Equity Shares
Equity Shares of face value %10 each outstanding

prior to and after the Offer

Use of proceeds of the Offer

Up to 46,296,296 Equity Shares bearing face value of X 10 each

aggregating to X [e] million

Up to0 46,296,296 Equity Shares bearing face value 210 each
aggregating to Z[e] million

Up to [e] Equity Shares bearing face value of X 10 each
aggregating up to % 35.00 million

Up to [e] Equity Shares bearing face value of X 10 each
aggregating up to Z [e] million

Not less than [e] Equity Shares bearing face value 210 each
aggregating up to X [®] million

Up to [e] Equity Shares bearing face value %10 each
[e] Equity Shares bearing face value 10 each

[e] Equity Shares bearing face value 10 each

[e] Equity Shares bearing face value 10 each

Not more than [e] Equity Shares bearing face value 210 each
aggregating up to X [e] million

[e] Equity Shares bearing face value 210 each

[e] Equity Shares bearing face value 210 each

Not more than [e] Equity Shares bearing face value 210 each
aggregating up to X [®] million

134,023,259 Equity Shares bearing face value 210 each

Our Company will not receive any proceeds from the Offer for
Sale. For further details, see “Objects of the Offer” on page 153.

(6]

@

The Offer has been authorised by our Board pursuant to its resolution dated January 28, 2025. Our Board has taken on record the
consents of Embassy Buildcon LLP and 1 Ariel Way Tenant Limited by a resolution dated September 18, 2025. Each of the Selling
Shareholders have specifically confirmed, severally and not jointly, that their respective portion of the Offered Shares are eligible for
being offered for sale pursuant to the Offer in terms of Regulation 8 and 8A of the SEBI ICDR Regulations. For further details, see
“Capital Structure” on page 132. The Selling Shareholders have confirmed and authorized their participation in the Offer for Sale, as

stated below:

Selling Shareholders

from the Offered
Shares
Embassy Buildcon LLP Z[®] million
1 Ariel Way Tenant Limited Z[®] million

Aggregate proceeds

Number of Offered  Date of consent letter ~ Date of corporate
Shares authorization /
board resolution
Up to 35,402,790 September 18, 2025  September 18, 2025

Equity Shares bearing
face value of T 10 each

Up to 10,893,506 September 18, 2025  September 18, 2025

Equity Shares bearing
face value of % 10 each

If at least 75% of the Net Offer cannot be Allotted to QIBs, the entire application money will be refunded forthwith. In the event aggregate
demand in the QIB Portion has been met, subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in
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@®)

@)

®)

any category, except the QIB Portion, would be allowed to be met with spill-over from other categories or a combination of categories
at the discretion of our Company in consultation with the BRLMs and the Designated Stock Exchange, in accordance with applicable
laws. Under-subscription, if any, in the Net QIB Portion will not be allowed to be met with spill-over from other categories or a
combination of categories.

Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion will be available for allocation to domestic
Mutual Funds only, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price.
In the event of under-subscription or non-Allotment in the Anchor Investor Portion, the balance Equity Shares in the Anchor Investor
Portion shall be added back to the QIB Portion. 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to
Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders
(other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event the
aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for Allotment in the Mutual
Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in
proportion to their Bids. For further details, see “Offer Procedure ” and “Offer Structure” on pages 535 and 529, respectively.

Not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors of which one-third of the Non-
Institutional Portion will be available for allocation to Bidders with an application size of more than ¥ 200,000 and up to ¥ 1,000,000
and two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than I
1,000,000 and under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the
other sub-category of Non-Institutional Portion. The allocation to each Non-Institutional Investor shall not be less than the minimum
application size, subject to availability of Equity Shares in the Non-Institutional Portion and the remaining available Equity Shares, if
any, shall be allocated on a proportionate basis in accordance with the conditions specified in this regard in Schedule XIII of the SEBI
ICDR Regulations.

The Employee Reservation portion shall not exceed 5% of our post-Offer equity share capital. In the event of an under-subscription in
the Employee Reservation Portion, the unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Bidding in
the Employee Reservation Portion, for a value in excess of ¥ 200,000, subject to the total Allotment to an Eligible Employee not exceeding
¥500,000. The unsubscribed portion if any, in the Employee Reservation Portion (after allocation up to ¥ 500,000), shall be added back
to the Net Offer. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid in the Net Offer and such Bids
will not be treated as multiple Bids subject to applicable limits. Our Company, in consultation with the BRLMs, may offer a discount of
up to [®]% to the Offer Price (equivalent of ¥ [®] per Equity Share) to Eligible Employees Bidding in the Employee Reservation Portion,
subject to necessary approvals as may be required, and which shall be announced at least two Working Days prior to the Bid / Offer
Opening Date.

Allocation to all categories of Bidders, other than Anchor Investors, and Retail Individual Investors and Non-
Institutional Investors, shall be made on a proportionate basis, subject to valid Bids received at or above the Offer
Price, as applicable. The allocation to each Retail Individual Investor and Non-Institutional Investor shall not be
less than the minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion and the Non-
Institutional Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis.
For more information, see “Offer Structure”, “Offer Procedure” and “Terms of the Offer” on pages 529, 535
and 522, respectively.
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SUMMARY FINANCIAL INFORMATION
The summary financial information presented below have been derived from our Restated Financial Information
and should be read in conjunction with “Restated Financial Information” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations ” on pages 345 and 446, respectively.

[The remainder of this page has been intentionally left blank]
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Summary statement of assets and liabilities

Particulars

Assets
Non-current assets
Property, plant and equipment
Capital work-in-progress
Right-of-use assets
Goodwill
Other intangible assets
Intangible assets under development
Investments accounted for using equity
method
Financial assets
Investments
Other financial assets
Deferred tax assets (net)
Income tax assets (net)
Other non-current assets
Total non-current assets
Current assets
Inventories
Financial assets
Investments
Trade receivables
Cash and cash equivalents
Bank balances other than cash and cash
equivalents
Loans
Other financial assets
Other current assets
Total current assets
Total assets
Equity
Equity share capital
Instruments entirely in the nature of equity
Other equity
Equity attributable to owners of the parent
Non-controlling interest
Total equity
Liabilities
Non-current liabilities
Financial liabilities
Borrowings
Lease liabilities
Other financial liabilities
Provisions
Deferred tax liabilities (net)
Other non-current liabilities
Total non-current liabilities
Current Liabilities
Financial liabilities
Borrowings
Lease liabilities
Trade payables

-total outstanding dues of micro
enterprises and small enterprises

-total outstanding dues of creditors other
than micro enterprises and small
enterprises

Other current financial liabilities

June 30,
2025

9,393.41
156.11
32,974.45
22.21
66.80

103.00

42.59
2,230.87
2,850.61

615.16
216.59
48,671.80

6.10

312.25
1,243.97
87.71
3241

1,000.00
1,519.98
696.31
4,898.73
53,570.53

1,340.23
549.46
1,889.69

7.13
1,896.82

2,542.70
32,802.02
1,495.65
91.30
149.04
37,080.71

1,349.56
5,962.82

52.92

486.77

5,763.36

June 30,
2024

6,722.01
144.22
29,634.58
22.21
57.03
1.10
115.04

2,505.40

696.75
179.01
40,077.35

1.77

845.25
923.08
140.40

22.20

1,000.00
1,040.65
653.68
4,627.03
44,704.38

548.06
1,424.94
(6,620.35)
(4,647.35)
1.37
(4,645.98)

4,401.88
30,708.48
962.30
70.27
8.72
151.83
36,303.48

1,762.06
5,197.66

41.32

274.59

4,815.46

March 31,
2025

9,084.68
336.70
33,946.73
22.21
74.00

106.53

20.87
2,153.46
2,849.96

574.84
134.11
49,304.09

6.63

306.73
831.57
235.55

3171

1,000.00
1,403.19
797.25
4,612.63
53,916.72

1,340.23
656.75
1,996.98

7.61
2,004.59

2,094.57
33,989.90
1,618.66
87.45
194.26
37,984.84

1,007.59
5,636.90

43.92

472.09

5,713.15

March 31, March 31,
2024 2023
(% in million)

6,746.78 5,687.52

148.85 112.57
29,168.44  29,988.15
22.21 22.21
63.93 62.58

- 16.66

126.77 -

2,544.22 2,735.59
513.51 798.42
176.80 342.65

39,511.51  39,766.35

131 2.26
1,635.35 566.10
801.70 697.39
210.58 499.38
29.20 9.50
1,000.00 1,000.00
846.74 612.14
791.22 987.05

5,316.10 4,373.82
44827.61  44,140.17

548.06 548.06
1,424.94 -
(6,347.53)  (3,469.17)
(4,37453)  (2,921.11)
(1.92) (2.58)
(4,376.45)  (2,923.69)

4,963.95 3,889.17
30,169.18  30,116.69
1,007.65 1,680.16

61.97 51.45
9.42 12.84
126.47 259.92

36,338.64  36,010.23

1,294.33 966.97
5,117.90 5,187.90

66.64 34.53

665.40 1,002.88

4,550.57 2,929.81
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Particulars

Other current liabilities

Provisions

Current tax liabilities (net)
Total current liabilities
Total equity and liabilities

June 30,
2025

664.33
305.60
7.64
14,593.00
53,570.53

June 30,
2024

699.21
253.64
2.94
13,046.88
44,704.38

March 31,
2025

755.89
289.58
8.17
13,927.29
53,916.72

March 31, March 31,

2024 2023
(% in million)
930.98 753.17
239.60 177.92
- 0.45

12,865.42  11,053.63
44,827.61  44,140.17
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Summary statement of profit and loss

Particulars For the three months For the year ended
ended
June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023

(% in million, unless otherwise stated)
Income
Revenue from operations 5,353.10 4,486.51 19,492.11 16,651.36 13,145.18
Other income 5.91 29.13 282.52 183.17 772.24
Finance income 98.12 97.21 465.38 537.11 310.32
Total income (1) 5,457.13 4,612.85 20,240.01 17,371.64 14,227.74
Expenses
Sub-contracting cost 36.02 - 144.07 - -
Cost of materials consumed 3.77 8.95 27.44 15.89 7.22
Employee benefits expense 473.27 368.22 1,550.06 1,339.08 1,205.53
Finance costs 1,364.28 1,329.24 5,978.94 5,077.08 4,140.53
Depreciation and amortisation expense 2,234.92 1,917.73 8,237.30 7,441.74 6,366.97
Operating expenses 1,299.98 1,120.00 4,677.12 4,072.48 3,206.39
Other expenses 182.42 146.48 714.00 752.89 769.94
Total expenses (1) 5,594.66 4,890.62 21,328.93 18,699.16 15,696.58
Restated profit/(loss) before share of loss (137.53) (277.77) (1,088.92) (1,327.52) (1,468.84)
in associate, exceptional items and tax for
the period/year (111 =1 - 11)
Share of loss in associate (1V) (3.45) (11.62) (19.91) (33.11) -
Restated profit/(loss) before exceptional (140.98) (289.39) (1,108.83) (1,360.63) (1,468.84)

item and tax (V = Il + 1V)
Exceptional item - - (459.06) - -

Tax expenses

Current tax charge - 242 7.64 0.52 0.09
Deferred tax (credit)/charge 0.49 (0.09) (2,857.38) (3.42) (0.83)
Total tax expense (V1) 0.49 2.33 (2,849.74) (2.90) (0.74)
Restated Profit/ (Loss) for the period/year (141.47) (291.72) 1,281.85 (1,357.73) (1,468.10)
(VI =V-VI)

Other comprehensive income (OCI)

Items that will not be reclassified to profit or

loss in subsequent periods:

Re-measurement (loss)/gain on defined (4.42) (2.44) (7.89) (4.12) 6.93
benefit plans

Income tax effect on above credit / (charge) 1.11 0.61 1.99 - -
Share of other comprehensive loss of an (0.15) (0.11) (0.26) - -
associate

Restated Other Comprehensive Income / (3.46) (1.94) (6.16) (4.12) 6.93
(Loss) for the period/year (net of tax)

(VI

Restated Total comprehensive income/ (144.93) (293.66) 1,275.69 (1,361.85) (1,461.17)
(loss) attributable to the equity

shareholders for the period/year (IX =

VII-VIII)

Restated profit/(loss) for the period/year

attributable to:

Owners of the parent (141.04) (295.02) 1,273.98 (1,358.39) (1,458.61)
Non-controlling interests (0.43) 3.30 7.87 0.66 (9.49)
Other comprehensive income/(loss) for

the period/year attributable to:

Owners of the parent (3.41) (1.93) 6.13 (4.12) 6.93
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Particulars For the three months For the year ended
ended
June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023

(Z in million, unless otherwise stated)
Non-controlling interests (0.05) (0.01) 0.03 - -
Restated total comprehensive
income/(loss) for the  period/year
attributable to:
Owners of the parent (144.45) (296.95) 1,267.83 (1,362.51) (1,451.68)
Non-controlling interests (0.48) 3.29 7.87 0.66 (9.49)
Restated Earnings/(Loss) per equity share
(Nominal value of share ¥ 10 (June 30,
2024: % 10, March 31, 2025: % 10, March
31, 2024: ¥ 10, March 31, 2023: ¥ 10)
Basic (% per share)* (1.05) (2.33) 9.93 (10.73) (11.52)
Diluted (X per share)* (1.05) (2.33) 9.87 (10.73) (11.52)

*Not annualised for the three months period ended June 30, 2025 and June 30, 2024.
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Summary statement of cash flows

Particulars For the three months ended For the year ended
June 30,  June 30, March 31, March 31, March 31,

2025 2024 2025 2024 2023
(% in million)

A. Cash flows from operating activities

Restated profit/(loss) before share of loss in (137.53) (277.77) (1,547.98) (1,327.52) (1,468.84)
associate, exceptional items and tax for the

period/year

Adjustments to reconcile Restated profit/loss

before tax to net cashflows:

Depreciation and amortisation expense 2,234.92 1,917.73 8,237.30 7,441.74 6,366.97
Share based payment expense 37.16 24.13 90.85 114.02 77.89
Bad debts/ advances written off - - - 7.25 24.29
Provision for doubtful debts (net of reversals) 35.26 12.10 (15.12) 126.75 26.73
Liability written back - - (40.25) - -
Profit on sale of investments in mutual funds - (18.34) (30.55) (48.13) (30.11)
(net)

Gain on financial instruments at fair value (5.52) (4.88) (21.97) (11.08) (8.28)
through profit and loss

Profit/(loss) on sale of property plant and 1.24 0.05 5.68 0.75 (0.84)
equipment (net)

Finance income (98.12) (97.21) (465.38) (537.11) (310.32)
Exceptional item - - 459.06 - -
Gain on termination of Security deposits - - (9.07) - -
Gain on termination of lease (net) - - (177.31) (81.00) (713.71)
Finance costs 1,364.28 1,329.24 5,978.94 5,077.08 4,140.53

Operating profit before working capital 3,431.69 2,885.05 12,464.20 10,762.75 8,104.31
changes

Working capital adjustments

Decrease/(Increase) in inventories 0.53 (0.46) (5.32) 0.94 3.61
Decrease/(Increase) in trade receivables (447.66) (133.48) 5.20 (214.02) (100.42)
Decrease/(Increase) in other assets 18.46 137.54 (6.03) 195.83 280.33
Decrease/(Increase) in other financial assets 433.67 (243.94) (466.15) 33.75 125.26
(Decrease)/Increase in trade payables 23.67 (416.13) (245.02) (304.19) (95.60)
(Decrease)/Increase in provisions 13.07 24.02 71.69 61.15 103.30
(Decrease)/Increase in other liabilities (136.79) (156.86) 71.59 26.95 356.62
(Decrease)/Increase in other financial liabilities (67.43) 382.37 1,070.68 770.43 969.84
Cash generated from operations 3,269.21 2,478.11 12,960.84 11,333.59 9,747.25
Income taxes refunded/(paid) (net) (41.98) (183.24) (61.33) 284.91 (328.29)

Net cash generated from operating activities 3,227.23 2,294.87 12,899.51 11,618.50 9,418.96

B. Cash flow from investing activities

Acquisition of property, plant and equipment (981.75) (558.32) (3,722.82)  (2,445.20)  (2,328.34)
and intangible assets

Proceeds from sale of property, plant and 191 2.18 3.50 3.30 2.28
equipment

Payment for acquiring rights of use assets (341.61) (153.11) (828.59) (553.77) (471.59)
(stamp duty and brokerage)

Inter corporate deposit given to related parties - - - - (500.00)
Investment/ (Redemption) made in bank (278.12) (7.02) 77.63 (64.87) (98.86)
deposits (having original maturity of more than

three months)

Payment for acquisition of subsidiaries (net of - - - (178.63) (34.24)
cash acquired) and associate

Purchase of non-current investments (21.72) - (20.87) - -
Proceeds from sale of current investments / - 813.32 1,381.14 (1,010.05) (527.71)
(Purchase of current investments) (net)

Interest received 7.77 10.54 73.24 315.10 93.74
Net cash (used)/generated in investing (1,613.52) 107.59 (3,036.77) (3,934.12) (3,864.72)
activities
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Particulars

C. Cash flow from financing activities
Proceeds from long-term borrowings

Repayment of long-term borrowings
Redemption of Non Convertible Debentures
Proceeds from rights issue of equity shares
Interest, bank charges and processing charges
paid on borrowings

Interest paid on vehicle loan

Payment towards surrender of ESOP's

Payment of principal portion of lease liabilities
Interest paid on lease liabilities

Net cash used in financing activities

Net (decrease)/ increase in cash and cash
equivalents

Cash and cash equivalents at the beginning of
the period/year

Cash and cash equivalents at the end of the
period/year

Balances with banks:

-in current accounts

-in escrow accounts

-Deposit with original maturity of less than three
months

Total cash and cash equivalents

For the three months ended

June 30,
2025
1,047.69

(254.69)

(107.71)

(1.86)
(1,267.96)
(1,177.02)
(1,761.55)

(147.84)
235,55

87.71

12.43
75.28

87.71

June 30,
2024
22.99

(185.20)

(194.02)
(0.98)
(1,118.33)
(997.10)
(2,472.64)
(70.18)
210.58

140.40

79.33
61.07

140.40

March 31,
2025
2,339.36

(819.14)
(5,611.96)
5,012.81
(750.58)

(5.23)
(5,558.46)
(4,444.57)
(9,837.77)

24.97

210.58

235.55

181.21
54.34

235.55

For the year ended

March 31,
2024

2,000.26

(838.19)

(890.48)

(3.31)
(204.92)
(4,303.60)
(3,732.94)
(7,973.18)
(288.80)
499.38

210.58

184.80
25.78

210.58

March 31,
2023
(% in million)

3,429.02

(1,573.35)

(447.33)

(2.15)

(3,279.61)
(3,464.14)
(5,337.56)
216.68
282.70

499.38

496.33
1.05
2.00

499.38
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GENERAL INFORMATION
Registered and Corporate Office

WeWork India Management Limited
6™ Floor, Prestige Central

36, Infantry Road

Shivaji Nagar, Bengaluru

Karnataka — 560001

India

For details in relation to changes in the registered office address of our Company, see “History and Certain
Corporate Matters — Changes in the registered office of our Company” on page 309.

CIN: U74999KA2016PLC093227
Registration Number: 093227

Address of the Registrar of Companies
Our Company is registered with the Registrar of Companies which is located at the following address:

Registrar of Companies, Karnataka at Bengaluru
‘E’ Wing, 2nd Floor, Kendriya Sadana
Koramangala

Bengaluru 560 034

Karnataka, India

Board of Directors

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

Name and Designation DIN Address
Jitendra Mohandas Virwani 00027674 No. 341, Embassy Woods, 6/A, Cunningham Road,
Designation:  Chairman and Non- Vasanthnagar, Bengaluru 560 001, Karnataka, India
executive Director
Karan Virwani 03071954 No. 332, Embassy Woods, 6/A, Cunningham Road,
Designation: Managing Director and Vasanthnagar, Bengaluru 560 052, Karnataka, India
Chief Executive Officer
Adnan Mostafa Ahmad 10838524 225 W 83RD ST 15L New York, NY 10024, United
Designation: Non-executive Nominee States of America
Director”
Manoj Kumar Kohli 00162071 Flat No 609A, Aralias, DLF Golf Links, DLF City,
Designation: Independent Director Phase 5, Gurugram - 122 009, Haryana, India
Mahua Acharya 03030535 60, Sena Vihar, Kamanahalli Main Road, Kalyan Nagar,
Designation: Independent Director Bengaluru 560 043, Karnataka, India
Anupa Rajiv Sahney 00341721 6, Manavi Apartment, 36 Ridge Road, Malabar Hill,
Designation: Independent Director Mumbai 400 006, Maharashtra, India

“Nominee of our Investor Selling Shareholder, 1 Ariel Way Tenant Limited. Such right to nominate a non-executive director to the board of
directors of the Company is subject to the approval of the Shareholders at the first general meeting of the Company after listing. For further
details please see, “History and Certain Corporate Matters —Details of shareholders agreements - Second amended and restated
Governance and Buyout Agreement dated December 30, 2024 entered into by and amongst our Company, 1 Ariel Way Tenant Limited,
Embassy Buildcon LLP and Embassy Property Developments Private Limited ” on page 313.

For brief profiles and further details in respect of our Directors, see “Our Management” on page 319.
Company Secretary and Compliance Officer

Udayan Shukla

6™ Floor, Prestige Central

36, Infantry Road

Shivaji Nagar, Bengaluru
Karnataka — 560 001, India
Tel: +91 88 8456 4500
E-mail: cswwi@wework.co.in
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Statutory Auditors

S. R. Batliboi & Associates LLP, Chartered Accountants

12" Floor, “UB City”, Canberra Block

No. 24, Vittal Mallya Road

Bengaluru — 560 001

Karnataka, India

Tel: + 91 80 6648 9000

E-mail: srba@srb.in

Peer review number: 017127

Firm registration number: 101049W/E300004

Changes in auditors

There has been no change in the statutory auditors of our Company during the three years immediately preceding

the date of this Red Herring Prospectus.
Book Running Lead Managers

JM Financial Limited

7" Floor, Cnergy

Appasaheb Marathe Marg

Prabhadevi, Mumbai 400 025
Maharashtra, India

Tel: +91 22 6630 3030 / 3262

E-mail: WeWork.ipo@jmfl.com
Website: www.jmfl.com

Investor grievance e-mail: grievance.ibd@jmfl.com
Contact person: Prachee Dhuri

SEBI registration no.: INM000010361

Jefferies India Private Limited

Level 16, Express Towers,

Nariman Point, Mumbai - 400 021

Maharashtra, India

Tel: +91 22 4356 6000

E-mail: WeWork.IPO@jefferies.com

Website: www. jefferies.com

Investor grievance e-mail: jipl.grievance@jefferies.com
Contact person: Suhani Bhareja

SEBI registration no.: INM000011443

360 ONE WAM Limited

360 One Centre, Kamla City

Senapati Bapat Marg, Lower Parel
Mumbai 400 013

Maharashtra, India

Tel: +91 22 4876 5600

E-mail: WeWork.IPO@360.0ne
Website: www.360.0ne

Investor grievance e-mail: secretarial@360.one
Contact person: Prashant Mody

SEBI registration no.: INM000012801

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg

Prabhadevi, Mumbai 400 025
Maharashtra, India

Tel: + 91 22 6807 7100

E-mail: wework.ipo@icicisecurities.com
Website: www.icicisecurities.com
Investor grievance e-mail:
customercare@icicisecurities.com
Contact person: Rahul Sharma / Abhijit Diwan
SEBI registration no.: INM000011179

Kotak Mahindra Capital Company Limited
27 BKC, 1st Floor, Plot No. C 27

“G” Block, Bandra Kurla Complex

Bandra (East) Mumbai 400 051

Mabharashtra, India

Tel: +91 22 4336 0000

E-mail: Wework.ipo@kotak.com

Website: https://investmentbank.kotak.com
Investor grievance e-mail: kmccredressal@kotak.com
Contact person: Ganesh Rane

SEBI registration no.: INM000008704

Statement of inter-se allocation of responsibilities amongst the Book Running Lead Managers

The responsibilities and coordination by the BRLMs for various activities in this Offer are as follows:

S. No. Activity

1. Capital structuring with the relative components and formalities such as

Coordinator
JM Financial

Responsibility
All BRLMs

composition of debt and equity, type of instruments, positioning strategy
and due diligence of the Company including its operations/management/
business plans/legal etc. Drafting, design and finalizing of the draft red
herring prospectus, red herring prospectus and prospectus and of
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S. No.

10.

11.

12.

Activity
statutory / newspaper advertisements including a memorandum
containing salient features of the prospectus. The BRLMs shall ensure
compliance with SEBI ICDR Regulations and stipulated requirements
and completion of prescribed formalities with the stock exchanges, RoC
and SEBI and RoC filings and follow up and coordination till final
approval from all regulatory authorities.
Drafting and approval of statutory advertisements
Drafting and approval of all publicity material other than statutory

advertisement as mentioned above including corporate advertising,
brochure,

etc. and filing of media compliance report
Appointment of intermediaries —

a. Registrar to the Offer

b.  Advertising agency

c. Printer
Including coordination of all respective agreements to be entered into
with such Intermediaries
Appointment of all other intermediaries - Banker(s) to the Offer,
Sponsor Bank, printer and other intermediaries, including coordination
of all agreements to be entered into with such intermediaries

Preparation of road show marketing presentation and frequently asked
questions

International Institutional marketing of the Offer, which will cover, inter
alia:

e Institutional marketing strategy;

e  Finalizing the list and division of international investors for one-to-
one meetings; and

e  Finalizing international road show and investor meeting schedule

Domestic Institutional marketing of the Offer, which will cover, inter

alia:

e Institutional marketing strategy;

e  Finalizing the list and division of domestic investors for one-to-one
meetings; and

Finalizing domestic road show and investor meeting schedule

Retail marketing of the Offer, which will cover, inter alia:

e Finalising media, marketing and public relations strategy
including list of frequently asked questions at retail road
shows;

e  Finalising centres for holding conferences for brokers, etc.;

e Formulating strategies for marketing to Non-Institutional
Investors

e Follow-up on distribution of publicity and Offer material
including application form, the Prospectus and deciding on the
quantum of the Offer material; and Finalising collection
centres

Non-Institutional marketing of the Offer, which will cover, inter alia:

e  Finalising media, marketing and public relations strategy; and

e Formulating strategies for marketing to Non - Institutional
Investors.

Finalising centres for holding conferences for brokers, etc

Coordination with Stock Exchanges for book building software, bidding

terminals and mock trading.

Coordination with Stock Exchanges for Anchor coordination, Anchor

CAN and intimation of anchor allocation and submission of letters to

regulators post completion of anchor allocation.

Responsibility

All BRLMs
All BRLMs

All BRLMs

All BRLMs

All BRLMs

All BRLMs

All BRLMs

All BRLMs

All BRLMs

All BRLMS

All BRLMS

Coordinator

JM Financial
Jefferies

JM Financial

Kotak

Jefferies

Jefferies

JM Financial

I-Sec

Kotak

Kotak

I-Sec
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S. No.
13.

14.

Activity
Managing the book and finalization of pricing in consultation with the
Company
Post bidding activities including management of escrow accounts,
coordinate non-institutional allocation, coordination with registrar,
SCSBs and Bank to the Offer, intimation of allocation and dispatch of
refund to bidders, etc.

Post-Offer activities, which shall involve essential follow-up steps
including follow-up with Bankers to the Offer and SCSBs to get quick
estimates of collection and advising the issuer about the closure of the
Offer, based on correct figures, finalisation of the basis of allotment or
weeding out of multiple applications, , listing of instruments, dispatch of
certificates or demat credit and refunds and coordination with various
agencies connected with the post-issue activity such as registrar to the
Offer, Bankers to the Offer, SCSBs including responsibility for
underwriting arrangements, as applicable.

Payment of the applicable securities transaction tax (“STT”) on sale of
unlisted equity shares by the Selling Shareholders under the Offer for
Sale to the Government

Co-ordination with SEBI and Stock Exchanges for submission of all post
Offer reports including the Initial and final Post Offer report to SEBI.

Responsibility
All BRLMs

All BRLMs

Coordinator
JM Financial

Kotak

Legal counsel to our Company as to Indian Law

Shardul Amarchand Mangaldas & Co
Prestige Sterling Square

Madras Bank Road, Off Lavelle Road
Bengaluru — 560 001

Karnataka, India

Tel: +91 80 6674 9999

24" Floor, Express Towers
Nariman Point

Mumbai 400 021
Mabharashtra, India

Tel: +91 22 4933 5555

Registrar to the Offer

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)
C-101, 1st Floor

247 Park, Lal Bahadur Shastri Marg

Vikhroli (West)

Mumbai 400 083

Mabharashtra, India

Tel: +91 810 811 4949

Email: weworkindia.ipo@in.mpms.mufg.com

Website: www.in.mpms.mufg.com

Investor Grievance ID: weworkindia.ipo@in.mpms.mufg.com
Contact Person: Shanti Gopalkrishnan

SEBI Registration Number: INR0O00004058

Syndicate Members

JM Financial Services Limited
Ground Floor, 2,3 & 4

Kamanwala Chambers

Sir P.M. Road, Fort, Mumbai — 400001
Maharashtra, India

Tel: +91 22 6136 3400
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Email: tn.kumar@jmfl.com / sona.verghese@jmfl.com
Website: www.jmfinancialservices.in
Contact Person: T N Kumar / Sona Varghese

Kotak Securities Limited

4th Floor, 12 BKC

G Block Bandra Kurla Complex
Bandra (East) Mumbai 400 051
Maharashtra, India

Tel: +91 22 6218 5410

Email: umesh.gupta@kotak.com
Website: www.kotak.com
Contact Person: Umesh Gupta

Bankers to the Offer
Escrow Collection Bank and Refund Bank

Kotak Mahindra Bank Limited
Intellion Square,

501, 5™ Floor, A Wing

Infinity IT Park, Gen. A.K. Vaidya Marg
Malad — East, Mumbai 400 097
Maharashtra, India

Tel: 022-69410636

Email: cmsipo@kotak.com

Website: www.kotak.com

Contact Person: Siddesh Shirodkar

Public Offer Account Bank

ICICI Bank Limited

Capital Market Division

5™ Floor, 163, HT Parekh Marg
Backbay Reclamation
Churchgate, Mumbai 400 020
Maharashtra, India

Tel: 022-68052182

Email: ipocmg@icicibank.com
Website: www.icicibank.com
Contact Person: Varun Badai

Sponsor Banks

ICICI Bank Limited

Capital Market Division

5% Floor, 163, HT Parekh Marg
Backbay Reclamation
Churchgate, Mumbai 400 020
Mabharashtra, India

Tel: 022-68052182

Email: ipocmg@icicibank.com
Website: www.icicibank.com
Contact Person: Varun Badai

Kotak Mahindra Bank Limited
Intellion Square

501, 5™ Floor, A Wing

Infinity IT Park, Gen. A.K. Vaidya Marg
Malad — East, Mumbai 400 097
Mabharashtra, India
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Tel: 022-69410636

Email: cmsipo@kotak.com
Website: www.kotak.com

Contact Person: Siddesh Shirodkar

Banker to our Company

ICICI Bank Limited

1, Shobha Pearl, Commissariat Road,
Off MG Road, Bengaluru - 560 025

Tel: +91 080 4129 6755

Contact person:; Kanchan Kalyani
E-mail: kanchan.kalyani@icicibank.com
Website: www.icicibank.com

Designated Intermediaries
Self Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder
(other than UPI Bidders using the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or through a
Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or at such other websites as
may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for UP1 Mechanism

In accordance with SEBI circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI ICDR
Master Circular, UPI Bidders using the UPI Mechanism may only apply through the SCSBs and mobile
applications whose names appear on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 and
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 respectively, and updated
from time to time.

Syndicate Self Certified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investors and RI1s) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from
time to time or any such other website as may be prescribed by SEBI from time to time.

Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/Rtadp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from time to
time.
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Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
www.hseindia.com/Static/Markets/Publiclssues/Rtadp.aspx? and
www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Grading of the Offer
No credit rating agency registered with SEBI has been appointed in respect of obtaining grading for the Offer.
Monitoring Agency

As the Offer is an Offer for Sale of Equity Shares by the Selling Shareholders, our Company is not required to
appoint a monitoring agency for this Offer.

Experts to the Offer

Except as stated below, our Company has not obtained any expert opinions in connection with this Red Herring
Prospectus:

Our Company has received written consent dated September 27, 2025 from our Statutory Auditors, S.R. Batliboi
& Associates LLP, Chartered Accountants to include their name as required under Section 26 (1) of the Companies
Act 2013 read with SEBI ICDR Regulations, in this Red Herring Prospectus and as an “expert” as defined under
Section 2(38) of the Companies Act 2013 to the extent and in their capacity as our Statutory Auditors, and in
respect of their (i) examination report dated September 18, 2025 on our Restated Financial Information; and (ii)
their report dated September 19, 2025, on the statement of special tax benefits available to the Company, and its
Shareholders under the applicable laws in India, included in this Red Herring Prospectus. Such consent has not
been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert” shall not be construed
to mean an “expert” as defined under the U. S. Securities Act.

Our Company has received written consent dated September 17, 2025, from the independent chartered accountant,
namely S P Rajesh & Co., Chartered Accountants (FRN No. 018969S), holding a valid peer review certificate
from ICALI, to include their name as required under Section 26(5) of the Companies Act 2013 read with SEBI
ICDR Regulations, in this Red Herring Prospectus and an “expert”, as defined under Section 2(38) of the
Companies Act 2013 in respect of various certifications issued by them in their capacity as independent chartered
accountant to our Company and details derived therefrom as included in this Red Herring Prospectus.

Our Company has received a written consent dated January 3, 2025, from the Practicing Company Secretary,
namely, Umesh Parameshwar Maskeri, having the membership number FCS 4831, to include their name as
required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations in this Red Herring
Prospectus and as an ‘expert’ as defined under Section 2(38) of Companies Act, 2013, in respect of certificates
issued by them in their capacity as the independent practicing company secretary to our Company, and such
consent has not been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert” shall
not be construed to mean an “expert” as defined under the U.S. Securities Act.

Our Company has received written consent dated September 18, 2025, from the Independent Chartered Architect,
namely Arth Design Build India Private Limited, to include their name as required under Section 26(5) of the
Companies Act 2013 read with SEBI ICDR Regulations, in this Red Herring Prospectus and an “expert”, as
defined under Section 2(38) of the Companies Act 2013 in respect of various certifications issued by them in their
capacity as independent chartered architect to our Company and details derived therefrom as included in this Red
Herring Prospectus.

The above-mentioned consents have not been withdrawn as on the date of this Red Herring Prospectus.
Appraising Entity

As the Offer is an Offer for Sale of Equity Shares by the Selling Shareholders, our Company will not receive any
proceeds from the Offer. Accordingly, no appraising entity has been appointed for the Offer.

Credit Rating

128



As the Offer is an Offer for Sale of Equity Shares, credit rating is not required.
Debenture Trustees

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of the Draft Red Herring Prospectus

A copy of the Draft Red Herring Prospectus was filed electronically with SEBI through the SEBI intermediary
portal at www.siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circular, as specified in Regulation
25(8) of SEBI ICDR Regulations. A copy of the Draft Red Herring Prospectus was also filed with SEBI at:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Maharashtra, India

Filing of this Red Herring Prospectus and the Prospectus

A copy of this Red Herring Prospectus, along with the material contracts and documents has been filed under
Section 32 of the Companies Act 2013 with the RoC at their office and a copy of the Prospectus shall be filed
under Section 26 of the Companies Act 2013 with the RoC at their office and through the electronic portal at
www.mca.gov.in/mcafoportal/loginvalidateuser.do. For details of the address, see “- Address of the Registrar of
Companies” on page 122.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of
this Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The
Price Band and the minimum Bid Lot will be decided by our Company, in consultation with the BRLMs, and
advertised in all editions of English national daily newspaper, Financial Express, all editions of Hindi national
daily newspaper, Jansatta and Bengaluru editions of a Kannada daily newspaper, Vishwavani, Kannada daily
newspaper (Kannada is the regional language of Karnataka, where our Registered and Corporate Office is located)
each with wide circulation, at least two Working Days prior to the Bid/Offer Opening Date and shall be made
available to the Stock Exchanges for the purposes of uploading on their respective websites. Pursuant to the Book
Building Process, the Offer Price shall be determined by our Company in consultation with the BRLMs after the
Bid/Offer Closing Date. For details see “Offer Procedure” on page 535.

All Bidders (other than Anchor Investors) can participate in this Offer only through the ASBA process by
providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked
by SCSBs. In addition to this, the UPI Bidders may participate through the ASBA process by either (a)
providing the details of their respective ASBA Account in which the corresponding Bid Amount was
blocked by the SCSBs; or (b) through the UPI Mechanism. Anchor Investors are not permitted to
participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to
withdraw their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares bearing face
value of ¥10 or the Bid Amount) at any stage. Retail Individual Investors and Eligible Employees Bidding
in the Employee Reservation Portion can revise their Bid(s) during the Bid/ Offer Period and withdraw
their Bid(s) until the Bid/ Offer Closing Date. Anchor Investors are not allowed to revise or withdraw their
Bids after the Anchor Investor Bidding Date. Allocation to all categories, other than Anchor Investors,
Non-Institutional Investors and Retail Individual Investors, shall be made on a proportionate basis, subject
to valid Bids received at or above the Offer Price. Allocation to the Anchor Investors will be on a
discretionary basis. For further details on method and process of Bidding, see “Terms of the Offer” and “Offer
Procedure” on pages 522 and 535, respectively.
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The Book Building Process and bidding process are subject to change, from time to time. Bidders are
advised to make their own judgment about an investment through this process prior to submitting a Bid in
the Offer.

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and
the terms of the Offer.

Bidders should note that the Offer is also subject to (i) obtaining final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment; and (ii) filing of the Prospectus with the RoC.

Investor Grievances

Investors can contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the
Offer in case of any pre-Offer or post-Offer related problems such as non-receipt of letters of Allotment,
non-credit of Allotted Equity Shares bearing face value of 10 each in the respective beneficiary account,
non-receipt of refund orders or non-receipt of funds by electronic mode, etc.

All Offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) with whom the Bid-cum Application Form was
submitted, giving full details such as name of'the sole or First Bidder, Bid cum Application Form number, Bidder’s
DP ID, Client ID, PAN, address of Bidder, number of Equity Shares bearing face value of 10 each applied for,
ASBA Account number in which the amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI
Bidders who make the payment of Bid Amount through the UPI Mechanism), date of Bid cum Application Form
and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Further, the
Bidder shall enclose the Acknowledgment Slip or the application number from the Designated Intermediary in
addition to the documents or information mentioned hereinabove. All grievances relating to Bids submitted
through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the Offer.
The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications
or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or First Bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
bearing face value of 10 each applied for, Bid Amount paid on submission of the Anchor Investor Application
Form and the name and address of the BRLMs where the Anchor Investor Application Form was submitted by
the Anchor Investor.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares bearing face value of 310 each but prior
to the filing of the Prospectus with the RoC, our Company will enter into an underwriting agreement with the
Underwriters for the Equity Shares bearing face value of 10 each proposed to be offered through the Offer. The
extent of underwriting obligations and the Bids to be underwritten by each BRLM shall be as per the Underwriting
Agreement. Pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will be
several and will be subject to certain conditions to closing, as specified therein.

The Underwriting Agreement is dated [@]. The Underwriters have indicated their intention to underwrite the
following number of Equity Shares bearing face value of 210 each:

The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus. This portion
has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.

Indicative number of Amount
Name, address, telephone number and e-mail address of Equity Shares bearing face underwritten
the Underwriters value of %10 to be (X in million)
underwritten
[e] [e] [e]
Total [e] [e]

The abovementioned amounts are provided for indicative purposes only and would be finalized after the pricing
and actual allocation and subject to the provisions of Regulation 40 of the SEBI ICDR Regulations.
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In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters),
the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or
registered as brokers with the Stock Exchange(s). Our Board of Directors/ IPO Committee, at its meeting held on
[®], has accepted and entered into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set
forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for
ensuring payment with respect to Equity Shares allocated to investors procured by them in accordance with the
Underwriting Agreement.
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CAPITAL STRUCTURE

The share capital of our Company, as of the date of this Red Herring Prospectus, is set forth below:

(in %, except share data)

No.

A)

B)

O]

D)

E)

Particulars Aggregate value at face Aggregate value at
value Offer Price”
AUTHORIZED SHARE CAPITAL®
857,505,674 Equity Shares bearing face value of 10 8,575,056,740 -
each
142,494,326 CCPS hearing face value of 10 each 1,424,943,260 -

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER, AS OF THE DATE OF
THIS RED HERRING PROSPECTUS

134,023,259 Equity Shares bearing face value of 210 1,340,232,590 -
each

THE OFFER

Offer for sale of up to 46,296,296 Equity Shares bearing 462,962,960 [e]

face value of 10 each aggregating to Z[e] million@®)

The Offer includes:

Employee Reservation Portion of up to [®] Equity Shares [®] [®]
bearing face value of ¥ 10 each aggregating to ¥35.00

million®

Net Offer of up to [e] Equity Shares bearing face value [e] [o]
of 3 10 each

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER

134,023,259 Equity Shares bearing face value of 210 1,340,232,590 -
each

SECURITIES PREMIUM ACCOUNT

Before the Offer (as on the date of this Red Herring 21,372,084,301
Prospectus)

After the Offer [e]

*To be included upon finalisation of the Offer Price and subject to the Basis of Allotment.
1.

2.
3.

For details in relation to changes in the authorized share capital of our Company in the last 10 years, see “History and Certain
Corporate Matters — Amendments to the Memorandum of Association in the last 10 years” on page 310.

The Offer has been authorized by a resolution of our Board dated January 28, 2025.

Each of the Selling Shareholders has, severally and not jointly, consented to and authorized the transfer of its respective portion of its
Offered Shares pursuant to the Offer for Sale. Further, our Board has taken on record the consents of Embassy Buildcon LLP and 1
Ariel Way Tenant Limited by a resolution dated September 18, 2025. In addition, each of the Selling Shareholders has, severally and
not jointly, confirmed that their portion of the Offered Shares have been held by them for a period of at least one year prior to the filing
of this Red Herring Prospectus with SEBI and are accordingly eligible for being offered for sale in the Offer as required by the SEBI
ICDR Regulations. For details on the authorisation of the Selling Shareholders in relation to the Offered Shares, see “The Offer” on
page 113.

Eligible Employees Bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed I 500,000
(net of Employee Discount, if any). However, the initial allocation to an Eligible Employee in the Employee Reservation Portion shall
not exceed ¥ 200,000 (net of Employee Discount, if any). 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 the Eligible Employees who have
Bid in excess of ¥ 200,000 (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee
not exceeding ¥ 500,000 (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion after
allocation of up to ¥ 500,000 (net of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation with the
BRLMs, may offer a discount of /@] % on the Offer Price (equivalent of T [] per Equity Share) to the Eligible Employees Bidding in
the Employee Reservation Portion which shall be announced at least two Working Days prior to the Bid/ Offer Opening Date. The
Employee Reservation Portion shall not exceed 5% of our post-Offer equity share capital. For further details, see “Offer Procedure”
and “Offer Structure” on pages 535 and 529, respectively.
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Notes to the Capital Structure
1. Share capital history of our Company
(@) History of Equity Share capital of our Company

The following table sets forth the history of the Equity Share capital of our Company:

Details of allottees Reason for / No. of Equity Face Issue Nature of Cumulative Cumulative paid-
Date of nature of Shares allotted value per price per consideration number of up Equity Share
allotment allotment Equity  Equity Equity Shares capital )
Share R) Share })

May 13, 1,000 Equity Shares bearing face value of 210 each to Initial 10,000 10 10 Cash 10,000 100,000
2016" M R Prathibha Priya and 9,000 Equity Shares bearing  subscription to

%10 each to Vijaya Kumar C S the

Memorandum of
Association

November 2,000,000 Equity Shares bearing face value of X10 Rights issue 2,000,000 10 10 Cash 2,010,000 20,100,000
29, 2016 each to Embassy Buildcon LLP
February 10, 37,023,000 Equity Shares bearing face value of 10 Conversion of 37,023,000 10 263.71 Cash™ 39,033,000 390,330,000
2022 each to Embassy Buildcon LLP CCDs

12,397,510 Equity Shares bearing face value of %10 Conversion of 12,397,510 10 611.28 Cash™ 51,430,510 514,305,100

each to WeWork International Limited CCDs

3,375,000 Equity Shares bearing face value of 10 Conversion of 3,375,000 10 100.00 Cash™ 54,805,510 548,055,100

each to WeWork Companies (International) B.V. CCDs
November 25,371,450 Equity Shares bearing face value of 10 Conversion of 25,371,450 10 N.A. N.A. 80,176,960 801,769,600
28, 2024 each to Embassy Buildcon LLP CCPS

10,252,132 Equity Shares bearing face value of %10 Conversion of 10,252,132 10 N.A. N.A. 90,429,092 904,290,920

each to 1 Ariel Way Tenant Limited CCPS
January 11, 5,301,809 Equity Shares bearing face value of %10 Rights issue 5,301,809 10 945.49 Cash 95,730,901 957,309,010
2025 each to Embassy Buildcon LLP
January 15, 29,183,625 Equity Shares bearing face value of 310 Bonus issue 29,183,625 10 N.A. N.A. 124,914,526 1,249,145,260
2025 each to Embassy Buildcon LLP

8,979,857 Equity Shares bearing face value of %10 Bonus issue 8,979,857 10 N.A. N.A. 133,894,383 1,338,943,830

each to 1 Ariel Way Tenant Limited

128,876 Equity Shares bearing face value of 10 each Bonus issue 128,876 10 N.A. N.A. 134,023,259 1,340,232,590

Fkk

to V R Partners
* Our Company was incorporated on May 13, 2016. The date of subscription to the Memorandum of Association is May 11, 2016, and the allotment of Equity Shares pursuant to such subscription was taken on record
by our Board on May 17, 2016.
“The consideration was received at the time of allotment of 176,794,095 CCDs.
“Vinayak Parameswaran jointly with Rajalakshmi Parameswaran hold Equity Shares on behalf of V R Partners in our Company.
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(b) History of Preference Share capital of our Company

As on the date of this Red Herring Prospectus, there are no outstanding CCPS. The following table sets forth the history of the preference share capital of our Company:

Face Issue Estimated
Reason for / No. of Class L EOTEE Form of ComveEssion - MERHIT A 9 conversion price
‘ per per - . ratio (Class A Equity Shares ]
Name of shareholder Date of allotment nature of A CCPE ClassA  Class A consideratio CCPS: Equity  allotted post per Equity
allotment allotted n - Share (based on
CCPS CCPS Shares) conversion -
® ® conversion)
Embassy Buildcon LLP March 30, 2024 Bonus issue 101,485,800 10 N.A. N.A. a1 25,371,450 N.A.
1 Ariel Way Tenant Limited March 30, 2024 Bonus issue 41,008,526 10 N.A. N.A. ’ 10,252,132 N.A.
Total 142,494,326 35,623,582

* CCPS were allotted pursuant to capitalisation of securities premium balance outstanding as at March 31, 2023.
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(c) Shares issued for consideration other than cash or by way of bonus issue

Except as disclosed above under “Capital Structure— Notes to the Capital Structure — 1. Share capital history of
our Company — (a) History of Equity Share capital of our Company” and “~ 1. Share capital history of our
Company — (b) History of Preference Share capital of our Company” on pages 133 and 134, respectively, our
Company has not issued any Equity Shares or Preference Shares for consideration other than cash or by way of a
bonus issue since its incorporation.

(d) Shares issued out of revaluation reserves

Our Company has not issued any Equity Shares or Preference Shares out of revaluation reserves since its
incorporation.

2. Issue of specified securities at a price lower than the Offer Price in the last one year (excluding
bonus issue)

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/ Offer Closing
Date. Except for the rights issue undertaken on January 11, 2025, the details of which are set out under “~ Notes
to Capital Structure - Share capital history of our Company” on page 133, our Company has not issued any
specified securities in the last one year preceding the date of filing of this Red Herring Prospectus which may
have been issued at a price lower than the Offer Price.

3. Issue of shares pursuant to any schemes of arrangement

Our Company has not allotted any Equity Shares or CCPS pursuant to any scheme of arrangement approved under
Sections 391-394 of the Companies Act 1956 or Sections 230-234 of the Companies Act 2013.

4, History of build-up of Promoters’ shareholding and lock-in of Promoters’ shareholding

As on the date of this Red Herring Prospectus, one of our Promoters, Embassy Buildcon LLP holds 102,142,692"
Equity Shares in aggregate, which constitute 73.56% of the issued, subscribed and paid-up Equity Share capital
of our Company on a fully diluted basis. All the Equity Shares held by our Promoters are held in dematerialised
form.

*Including one Equity Share each held by Jitendra Mohandas Virwani, Karan Virwani, Arnav Singh Gusain and
Santosh Martin on behalf of and as nominees of Embassy Buildcon LLP.

(@) Build-up of Promoters’ shareholding in our Company

Set forth below is the build-up of our Promoters’ equity shareholding since the incorporation of our Company:

Date of Nature of No. of Nature  Face value Issue/ % of the % of the
allotment/ transaction Equity of per Equity acquisition pre-Offer  post-Offer
transfer Shares consider Share [ transfer Equity Equity
allotted/ ation (€3] price per Share Share
transferred Equity capital capital
Share ()
Jitendra Mohandas Virwani
October 16, Transfer from 1 Cash 10 N.A. Negligible [®]
2024 Embassy
Buildcon LLP
Total (A) 1 Negligible [o]
Karan Virwani
October 7, Transfer from M 1,000 Cash 10 10 Negligible [®]
2016 R Prathibha Priya
November 16, Transfer to (999) Cash 10 10 Negligible [®]
2016 Embassy
Buildcon LLP
Total (B) 1 Negligible
Embassy Buildcon LLP
October 7, Transfer from 9,000 Cash 10 10 0.01 [®]
2016 Vijaya Kumar C S
November 16, Transfer from 999 Cash 10 10 Negligible [®]
2016 Karan Virwani
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Date of Nature of No. of Nature  Face value Issue/ % of the % of the
allotment/ transaction Equity of per Equity acquisition pre-Offer post-Offer
transfer Shares consider Share [ transfer Equity Equity
allotted/ ation ® price per Share Share
transferred Equity capital capital
Share (])
November 29, Rights issue 2,000,000 Cash 10 10 1.49 [e]
2016
February 10, Conversion of 37,023,000 Cash 10 263.71 27.62 [o]
2022 CCDs
July 19,2024  Transfer to V R (322,191) Cash 10 10 (0.24) [®]
Partners
October 16, Transfer to € Cash 10 N.A. Negligible [e]
2024 Jitendra
Mohandas
Virwani
October 16, Transfer to Arnav @ Cash 10 N.A. Negligible [®]
2024 Singh Gusain
October 16, Transfer to o Cash 10 N.A. Negligible [e]
2024 Santosh Martin
November 28, Conversion of 25,371,450 N.A. 10 N.A. 18.93 [e]
2024 CCPS
December 30, Transfer from 1 3,574,999 Cash 10 485.63 2.67 [e]
2024 Avriel Way Tenant
Limited
January 11, Rightsissue 5,301,809 Cash 10 945.49 3.96 [e]
2025
January 15, Bonus issue 29,183,625 N.A. 10 N.A. 21.77 [e]
2025
Total (C) 102,142,688 76.21 [o]
Total ((A) + 102,142,692 76.21 [e]
(B) +(C)) *

*Equity Share being held on behalf of and as a nominee of our Corporate Promoter, Embassy Buildcon LLP.
# Including one Equity Share each held by Arnav Singh Gusain and Santosh Martin on behalf of and as nominees of our Promoter, Embassy

Buildcon LLP.
(b) Shareholding of our Promoters, the member of our Promoter Group and directors of our
Promoters

Except as disclosed below, our Promoters, the member of our Promoter Group and the directors of our Promoters
do not hold any Equity Shares in our Company:

Name of Pre-Offer Post-Offer”
shareholder No. of Equity % of pre- No. of Equity % of pre- No. of Equity % of post-
Shares Offer Equity ~ Shares held  Offer Equity Shares Offer Equity
Share capital on a fully Share capital Share capital
diluted basis* on a fully
diluted basis
(%0)*
Promoters
Embass
Buildco>r/1 LLP 102,142,688 76.21 102,142,688 73.56 [e] [o]
Karan Virwani"
(also a partner in 1 Negligible 1 Negligible [e] [e]
our Promoter)
Jitendra
Mohandas
Virwani” (also a 1 Negligible 1 Negligible [e] [e]
partner in our
Promoter)
Total  102,142,692% 76.21  102,142,692% 73.56 [e] [e]

" Subject to finalization of Basis of Allotment.

~ One Equity Share being held on behalf of and as a nominee of our Corporate Promoter, Embassy Buildcon LLP.

#Equity Share capital on a fully diluted basis has been computed assuming exercise of all options under the ESOP Schemes that are vested as
of the date of this Red Herring Prospectus.

& Including one Equity Share of face value of each ¥ 10 held by each of Arnav Singh Gusain and Santosh Martin on behalf of and as nominees
of our Corporate Promoter, Embassy Buildcon LLP.
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5. Secondary Transactions involving the Promoters, Promoter Group and Selling Shareholders

Except as disclosed in “— Notes to the Capital Structure — History of build-up of Promoters’ shareholding and
lock-in of Promoters’ shareholding — Build-up of Promoters’ shareholding in our Company” on page 135 and
as set out below, there has been no acquisition of Equity Shares through secondary transactions by our Promoters,
Selling Shareholders and the members of the Promoter Group, as on the date of this Red Herring Prospectus.

Date of transfer No. of Details of Detailsof Nature of Face value Transfer Nature of
Equity transferor transferee transaction per Equity price per consideration
Shares Share Equity
transferred ® Share (%)
1 Ariel Way Tenant Limited
October 14, 2022 15,772,510 WeWork 1  Ariel Transfer 10 169.75 Cash
Internatio  Way
nal Tenant
Limited Limited
December 30, 3,574999 1  Ariel Embassy Transfer 10 485.63 Cash
2024 Way Buildcon
Tenant LLP
Limited

Total 19,347,509

6. Pledged Equity Shares

As on the date of the Draft Red Herring Prospectus, 73,786,188 Equity Shares, constituting 53.13% of our pre-
Offer Equity Share capital on a fully diluted basis, held by one of our Promoters, i.e., Embassy Buildcon LLP,
were pledged in favour of Catalyst Trusteeship Limited (in its capacity as the debenture trustee) (“Pledged
Securities”) pursuant to unattested WIMPL share pledge agreements each dated October 21, 2024 and January
14, 2025 (“Pledge Agreements”). Please see below the details of the Equity Shares that were under pledge:

Reasons for pledge/purpose To raise funds by the Promoter, Embassy Buildcon LLP for working capital, refinance

for which pledge was of existing facilities, project expenses, equity events, that is acquisition of equity shares

undertaken and the amount of the Company from 1 Ariel Way Tenant Way Limited and subscription to right

was raised issuance of the Company, and general corporate purposes through the issuance of the
unlisted, unrated, secured, redeemable, non-convertible debentures aggregating up to
%20,650.00 million

Amount raised % 20,650.00 million
Terms and conditions The pledge was created by Embassy Buildcon LLP over the Equity Shares of the
Company. Please see below certain terms and conditions of the pledge:
(i) the pledge created was required to be a first ranking exclusive pledge
and would at all times rank pari passu inter se the debenture holders;
(ii) the security cover ratio was required at all times be equal to or more
than 2:1;
(iii) until the occurrence of an “event of default”, the pledgor, Embassy

Buildcon LLP was entitled to exercise the voting rights pertaining to
the pledged Equity Shares, subject to certain terms;

(iv) at all times until the final settlement date, all accretions, interest,
dividends, proceeds, entitlements and all other distributions and
benefits in relation to or derived from the pledged Equity Shares would
be delivered to the trustee;

(V) the percentage of pledged Equity Shares were required to always be
equal to the pledge percentage unless waived explicitly by the trustee.
Repayment details Bullet repayment at the end of the tenor, i.e., September 23, 2027

Embassy Buildcon LLP proposes to offer up to 35,402,790 Equity Shares for sale in the Offer for Sale (“OFS
Shares”). Pursuant to the Pledge Agreements and our request letter dated January 23, 2025 (which has been
acknowledged by Catalyst Trusteeship Limited on January 27, 2025), Catalyst Trusteeship Limited had released
28,356,500 Equity Shares (“Released MPC Shares”) which were pledged with Catalyst Trusteeship Limited, to
enable our Corporate Promoter to fulfil the requirements stipulated under Regulation 15 of the SEBI ICDR
Regulations in relation to the ‘minimum promoters’ contribution” with respect to the Offer and agreed to release
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further Pledged Securities (including the OFS Shares) prior to the filing of the Red Herring Prospectus with the
RoC. The Released MPC Shares continue to remain free from pledge as on the date of this Red Herring Prospectus.

Pursuant to letter dated September 5, 2025 read with intimation dated September 16, 2025, Catalyst Trusteeship
Limited has released the remaining Pledged Securities (including the OFS Shares) from pledge. Accordingly, as
on the date of this Red Herring Prospectus, the entire shareholding of our Company held by Embassy Buildcon
LLP, constituting 73.56% of our pre-Offer Equity Share capital, is free from any encumbrances. If the Offer is
not consummated, i.e., listing and trading of Equity Shares on the Stock Exchanges, does not take place within 45
(forty-five) working days from the date of release of the remaining Pledged Securities (“Trigger Event”), then
Embassy Buildcon LLP is required to immediately and in any event within 5 (five) working days from the date
of the Trigger Event, repledge the Pledged Securities, and any failure to do so would constitute an event of default
under the Pledge Agreements.

7. Lock-in requirements
(@) Details of Minimum Promoters’ Contribution and lock-in

Pursuant to Regulation 14 and Regulation 16(1)(a) of the SEBI ICDR Regulations, an aggregate of 20% of the
fully diluted post-Offer Equity Share capital of our Company held by our Promoters shall be considered as
minimum promoters’ contribution and locked-in for a period of 18 months from the date of Allotment (“Minimum
Promoters’ Contribution”). Our Promoters’ shareholding in excess of 20% of the fully diluted post-Offer Equity
Share capital shall be locked in for a period of six months from the date of Allotment.

The details of the Equity Shares held by our Promoters, which shall be locked-in for a period of 18 months, from
the date of Allotment as Minimum Promoters’ Contribution are set forth below:

Name of the Promoter Number  Date of Nature of Face value Issue/ Percentage Percentage of
of Equity allotment/  transaction per Equity Acquisiti  of pre- post-Offer
Shares  transfer/ Share ) on price Offer paid- paid-up
locked- acquisition per up Equity Equity Share
in® Equity Share Capital

Share R) capital

[e] [e] [e] [e] [e] [e] [e] [e]
Note: To be updated prior to filing of the Prospectus with the RoC.
" Subject to finalisation of Basis of Allotment.

Our Promoters have given their consent to include such number of Equity Shares held by them as may constitute
20% of the fully diluted post-Offer Equity Share capital of our Company as the Minimum Promoters’
Contribution.

Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner,
the Minimum Promoters’ Contribution from the date of filing of the Draft Red Herring Prospectus, until the expiry
of the lock-in period specified above, or for such other time as required under SEBI ICDR Regulations, except as
may be permitted, in accordance with the SEBI ICDR Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not ineligible for computation of
Minimum Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details of the
build-up of the share capital held by our Promoters, see “— Notes to the Capital Structure — History of build-up
of Promoters’ shareholding and lock-in of Promoters’ shareholding — Build-up of Promoters’ shareholding in
our Company” on page 135.

In this connection, we confirm the following:

Q) the Equity Shares offered for Minimum Promoters” Contribution do not include Equity Shares acquired
in the three immediately preceding years: (a) for consideration other than cash and revaluation of assets
or capitalisation of intangible assets; or (b) resulting from bonus issue by utilisation of revaluation
reserves or unrealised profits of our Company or resulted from bonus issue against Equity Shares which
are otherwise ineligible for computation of Minimum Promoters’ Contribution;

(ii) the Minimum Promoters’ Contribution does not include any Equity Shares acquired during the

immediately preceding year at a price lower than the price at which the Equity Shares are being offered
to the public in the Offer;
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(iii) our Company has not been formed by the conversion of a partnership firm or a limited liability
partnership firm into a company;

(iv) the Equity Shares forming part of the Minimum Promoters” Contribution are not subject to any pledge
with any creditor; and

(v) all the Equity Shares held by our Promoters are held in dematerialised form.
(b) Details of Equity Shares locked-in for six months
In terms of Regulation 17 of the SEBI ICDR Regulations, except for:

Q) the Minimum Promoters’ Contribution and any Equity Shares held by our Promoters in excess of the
Minimum Promoters’ Contribution, which shall be locked in as above;

(ii) any Equity Shares allotted to employees, whether currently an employee or not, pursuant to any employee
stock option schemes prior to the Offer;

(iii) Equity Shares held by an employee stock option trust or transferred to the employees by an employee
stock option trust pursuant to exercise of options by the employees, whether currently employees or not,
in accordance with the employee stock option plan or employee stock purchase scheme;

(iv) Equity Shares held by a VCF or Category | AIF or Category Il AIF or FVCI,;

the entire pre-Offer equity share capital held by persons other than our Promoters, will be locked-in for a period
of six months from the date of Allotment.

In terms of Regulation 17(c) of the SEBI ICDR Regulations, Equity Shares held by a VCF or Category | AlF or
Category Il AIF or FVCI shall not be locked-in for a period of six months from the date of Allotment, provided
that such Equity Shares shall be locked in for a period of at least six months from the date of purchase by such
shareholders.

(© Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in for a
period of 90 days from the date of Allotment and the remaining 50% of the Equity Shares Allotted to Anchor
Investors in the Anchor Investor Portion shall be locked in for a period of 30 days from the date of Allotment.

(d) Other requirements in respect of lock-in

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locked-in are recorded by the relevant Depository.

The Equity Shares held by our Promoters, which are locked-in, may be pledged only with scheduled commercial
banks or public financial institutions or NBFC-SIs or housing finance companies, as collateral security for loans
granted by such banks or public financial institutions or Systemically Important NBFCs or housing finance
companies in terms of Regulation 21 of the SEBI ICDR Regulations. In terms of Regulation 21(a) of the SEBI
ICDR Regulations, the Equity Shares held by our Promoters which are locked-in for a period of 18 months from
the date of Allotment may be pledged only with the entities mentioned above, provided that such loans have been
granted for the purpose of financing one or more of the objects of the Offer and pledge of the Equity Shares is a
term of sanction of such loans. Further, pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity
Shares held by our Promoters, which are locked-in for a period of six months from the date of Allotment, may be
pledged only with the entities mentioned above, provided that such pledge of the Equity Shares is one of the terms
of the sanction of such loans. However, the relevant lock-in period shall continue post the invocation of the pledge
referenced above, and the relevant transferee shall not be eligible to transfer the Equity Shares till the relevant
lock-in period has expired in terms of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are lock-
in for a period of six months may be transferred amongst our Promoters or any member of the Promoter Group or
to any new promoter, subject to continuation of lock-in in the hands of the transferees for the remaining period
and in compliance with the provisions of the Takeover Regulations, as applicable and such transferee shall not be
eligible to transfer them till the lock-in period stipulated in SEBI ICDR Regulations has expired. The Equity
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Shares held by persons other than our Promoters prior to the Offer and locked-in for a period of six months may
be transferred to any other person holding Equity Shares which are locked-in along with the Equity Shares
proposed to be transferred, subject to the continuation of the applicable lock-in and the transferee being ineligible
to transfer such Equity Shares until expiry of the lock-in period, and in compliance with the provisions of the
Takeover Regulations.

[Remainder of this page has been intentionally left blank]
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8. Our shareholding pattern

Set forth below is the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

(A) Promoters 5 102,142,692 - - 102,142,692 76.21 102,142,692 - 102,142,692 76.21 - - - - - - 102,142,692
and
Promoter
Group®

(B) Public 2 31,880,567 - - 31,880,567 23.79 31,880,567 - 31,880,567 23.79 - - - - - - 31,880,567

©) Non- - - - - - - - - - - - - - - - - -
Promoter-
Non Public

(Cy Shares - - - - - - - - - - - - - - - - -
underlying
Custodian/
Depository
Receipts

(C2) Shares held - - - - - - - - - - - - - - - - -
by
Employee
Trust
Total 7 134,023,259 - - 134,023,259 100.00 134,023,259 - 134,023,259 100 - - - - - - 134,023,259
(A+B)+C)

# Including one Equity Share of face value of each ¥ 10 held by each of Arnav Singh Gusain and Santosh Martin (who are neither our Promoter nor members of the Promoter Group of our Company), and Jitendra Mohandas Virwani and Karan Virwani, each on behalf of and
as nominees of our Promoter, Embassy Buildcon LLP.
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9. Shareholding of our Directors, Key Managerial Personnel and Senior Management in our Company

Except as disclosed below, none of our Directors, Key Managerial Personnel or Senior Management hold any
Equity Shares or employee stock options in our Company:

S. Name of the Number of Granted Options  Vested Optionsas  Percentage of pre-
No. Director/Key Equity Shares (Not vested as on on the date of this Offer Equity
Managerial Personnel/ the date of this Red Herring Share capital on a
Senior Management Red Herring Prospectus fully diluted basis
Prospectus) (in %)
Directors
1. Jitendra Mohandas 1 Nil Nil Negligible
Virwani*
2. Karan Virwani (also 1 Nil Nil Negligible
Key Managerial

Personnel)”
Key Managerial Personnel

3. Clifford Noel Lobo - 37,501 40,062 0.03%
4, Udayan Shukla - 2,761 - 0.00%
Senior Management
5. Arnav Singh Gusain® 1 37,967 403,012 0.29%
6. Santosh Martin® 1 66,880 357,350 0.26%
7. Priti Shetty - 79,281 97,413 0.07%
8. Debosmita Majumder - 41,806 7,558 0.01%
9. Hiranmai Rallabandi - 45,465 33,965 0.02%
10. Raghuvinder Singh - 144,540 101,847 0.07%
Pathania
11. Rupesh Kumar - 121,837 88,847 0.06%
12. Vinayak Parameswaran® 451,067 24,724 9,069 0.01%
Total 451,071 602,762 1,139,123 0.82%

* Equity Share being held on behalf of and as a nominee of our Corporate Promoter, Embassy Buildcon LLP.
#Vinayak Parameswaran jointly with Rajalakshmi Parameswaran hold Equity Shares on behalf of our Shareholder, V R Partners in our
Company.

10. Details of shareholding of the major Shareholders of our Company

As on the date of this Red Herring Prospectus, our Company has seven Shareholders. Four such Shareholders are
nominee shareholders who hold Equity Shares on behalf of our Promoter, Embassy Buildcon LLP and Vinayak
Parameswaran jointly with Rajalakshmi Parameswaran holds Equity Shares on behalf of VR Partners. Further,
our Company is in compliance with Section 25 of the Companies Act, 2013 and has not had more than 200
shareholders in any financial year since incorporation.

€)] Set forth below are details of the Shareholders holding 1% or more of the paid-up share capital of our
Company as on the date of this Red Herring Prospectus:

S. Name of the Shareholder Number of Equity % of the Number of Equity Percentage of
No. Shares pre-Offer Shares on a fully the pre-Offer
Equity diluted basis” Equity Share

Share capital on a

capital fully diluted

basis (%0)"
(i) Embassy Buildcon LLP# 102,142,692 76.21 102,142,688 73.56%
(i) 1. Ariel Way Tenant Limited 31,429,500 23.45 31,429,500 22.64%
Total 133,572,192 99.66 133,572,188 96.20%

“Equity Share capital on a fully diluted basis has been computed assuming exercise of all options under the ESOP Schemes that are vested as
of the date of this Red Herring Prospectus.

*Including one Equity Share of face value of each Z 70 held by each of Jitendra Mohandas Virwani, Karan Virwani, Arnav Singh Gusain and
Santosh Martin on behalf of and as nominees of our Promoter, Embassy Buildcon LLP.

(b) Set forth below are details of the Shareholders holding 1% or more of the paid-up share capital of our
Company as of 10 days prior to the date of this Red Herring Prospectus:
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S. Name of the Shareholder Number of % of the pre- Number of Equity Percentage of
No. Equity Offer Equity Shares on a fully the pre-Offer
Shares Share capital diluted basis” Equity Share

capital on a

fully diluted

basis (%0)"

0] Embassy Buildcon LLP# 102,142,692 76.21 102,142,688 73.56%
(i) 1 Ariel Way Tenant Limited 31,429,500 23.45 31,429,500 22.64%
Total 133,572,192 99.66 133,572,188 96.20%

*Equity Share capital on a fully diluted basis has been computed assuming exercise of all options under the ESOP Schemes that are vested
10 days prior to the date of this Red Herring Prospectus.

#Including one Equity Share each held by Jitendra Mohandas Virwani, Karan Virwani, Arnav Singh Gusain and Santosh Martin on behalf of
and as nominees of our Promoter, Embassy Buildcon LLP.

(© Set forth below are details of the Shareholders holding 1% or more of the paid-up share capital of our
Company as of one year prior to the date of this Red Herring Prospectus:

SH Name of the Shareholder Number of % of the pre- Number of Percentage of
No. Equity Shares Offer Equity Equity the pre-Offer
Share capital Shares on a fully Equity Share
diluted basis” capital on a fully
diluted basis
(%)
(i)  Embassy Buildcon LLP* 38,710,809 70.63 64,082,259 68.50%
(i) 1 Ariel Way Tenant Limited 15,772,510 28.78 26,024,642 27.82%
Total 54,483,319 99.41 90,106,901 96.32%

“Equity Share capital on a fully diluted basis has been computed assuming exercise of all options under the ESOP Schemes that are vested
one year prior to the date of this Red Herring Prospectus.

#Including one Equity Share of face value of ¥10 each held by Karan Virwani on behalf of and as nominee of our Corporate Promoter,
Embassy Buildcon LLP.

(d) Set forth below are details of the Shareholders holding 1% or more of the paid-up share capital of our
Company as of two years prior to the date of this Red Herring Prospectus:

S. Name of the Shareholder Number of Equity % of the pre- Number of Percentage of
No. Shares Offer Equity Equity the pre-Offer
Share capital Shares on a Equity Share
fully capital on a
diluted basis” fully diluted
basis (%0)"
(i)  Embassy Buildcon LLP# 39,033,000 71.22 39,033,000 69.13%
(i) 1 Ariel Way Tenant Limited 15,772,510 28.78 15,772,510 27.93%
Total 54,805,510 100.00 54,805,510 97.06%

“Equity Share capital on a fully diluted basis has been computed assuming exercise of all options under the ESOP Schemes that are vested
two years prior to the date of this Red Herring Prospectus.

“Including one Equity Share of face value of ¥ 10 each held by Karan Virwani on behalf of and as nominee of our Corporate Promoter,
Embassy Buildcon LLP.

11. Employee Stock Option Scheme

Our Company has two employee stock options plans, namely, WeWork India Management Limited 2018 Equity
Incentive Plan (“2018 Equity Incentive Plan”) and WeWork India Management Limited 2021 Equity Incentive
Plan (2021 Equity Incentive Plan” and collectively, the “ESOP Schemes”).

2018 Equity Incentive Plan

Our Company instituted the 2018 Equity Incentive Plan pursuant to the resolution passed by our Board in its
meeting held on January 4, 2018 and our Shareholders at their meeting held on January 8, 2018, which was
amended by way of the resolutions passed by our Board and Shareholders on January 11, 2025 and January 14,
2025, respectively. Cumulatively under the ESOP Schemes, the maximum aggregate number of Equity Shares
which may be allotted shall at all times be not more than 5% of the Equity Share capital of the Company on a
fully diluted basis, i.e., 7,053,855 Equity Shares.

All grants of options under the 2018 Equity Incentive Plan have been made in compliance with the Companies
Act, 2013. Further, the allotment of Equity Shares pursuant to exercise of options granted and vested under the
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2018 Equity Incentive Plan shall be made to eligible employees of the Company in accordance with the terms of
the 2018 Equity Incentive Plan.

Details of the 2018 Equity Incentive Plan are as disclosed below:

Particulars Total

Total options granted 9,117,865
Total options vested (net of forfeited/ lapsed/ cancelled/ exercised options) 4,674,039
Total options exercised Nil
Exercise price 43-479
Total number of Equity Shares of X 10 each that would arise as a result of full exercise of 5,606,329
options granted (net of cancelled options)

Total options forfeited/lapsed/cancelled 3,511,536
Money realised by exercise of options Nil
Total number of options in force (vested and unvested options) 5,606,329
Total Equity Shares issued Nil

The following table sets forth the particulars of the 2018 Equity Incentive Plan, including options granted during
the last three Fiscals and as on the date of this Red Herring Prospectus:

Particulars For the period For the three Fiscal 2025 Fiscal 2024 Fiscal 2023
from July 1, 2025 months ended
till the date of this June 30, 2025

Red Herring
Prospectus
Total options 5,606,329 5,600,066 4,980,799** 3,777,246" 2,332,634
outstanding
(including vested and
unvested options) as
at the beginning of the
period
Options granted 550,652 14,237 742,075 426,099 15,384
Options vested 117,264 354,488 633,731 752,368 225,252
(excluding  options
that  have  been
exercised)
Options exercised - - - - -
(including  options
pending for
allotment)
Options forfeited/ 7,344 7,974 122,808 645,632 58,778
lapsed/ cancelled
Options  outstanding 6,149,637 5,606,329 5,600,066 3,557,714 2,289,240
(total  of  vested,
unvested, cancelled,
and lapsed options)
Exercise price of 0-479 0-479 0-479 0-60.61 0-100
options
Total no. of Equity 4,791,300 4,674,039 4,319,551 2,632,728 1,879,360
Shares of X 10 each
that would arise as a
result of full exercise
of options granted
(net of forfeited/
lapsed/ cancelled
options)
Variation in terms of There are no variations between grants based on the 2018 Equity Incentive Plan
options

Money realised by -
exercise of options
Total no. of options in 6,149,637 5,606,329 5,600,066 3,557,714 2,289,240
force (vested and
unvested options)
Employee wise details of options granted to:
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Particulars
0] Key
management
personnel and senior
management
(i) Any other
employee who

received agrant in any
one year of options
amounting to 5% or
more of the options
granted during the
year

(iii) Identified
employees who are
granted options,
during any one year
equal to or exceeding
1% of the issued
capital (excluding
outstanding warrants
and conversions) of
our Company at the
time of grant

Fully diluted EPS on a
pre-Offer basis
pursuant to the issue
of equity shares on
exercise of options
calculated in
accordance with the
applicable accounting
standard on ‘Earnings
Per Share’

For the three
months ended
June 30, 2025

For the period
from July 1, 2025
till the date of this

Red Herring
Prospectus
Name of key
managerial personnel/
senior management
Arnav Singh Gusain
Santosh Martin
Rupesh Kumar
Priti Shetty
Raghuvinder Singh
Pathania
Clifford Noel Lobo
Hiranmai Rallabandi
Debosmita Majumder
Vinayak Parameswaran
Name of Employee
FY 2023
Rahul Chawla
Abhinav Devra

FY 2024
Darshak Madhani
Vinayak Parameswaran
Rupesh Kumar

FY 2025
Raghuvinder Singh
Pathania
Priti Shetty

FY 2026 -Till June 30,
2025
Arvind Radhakrishnan
Dhanush P.K.
Siddharth Sur
Aditya Anil Netalkar
Sushant Jaiswal
Yash Sharma
Kunal Desai
Nil

NA (1.05) 9.87

Fiscal 2025

Fiscal 2024

Total no. of options granted

399,582
366,999
177,692
141,359
134,487

46,200
34,868
39,326
5,692
Total no. of options granted

17,769
17,769

106,616
35,539
177,692

64,368

73,443

1,338
1,299
1,616
1,568
1,568
3,136
3,135

(10.73)

Fiscal 2023

(11.52)
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Particulars
Difference  between
employee

compensation  cost
calculated using the

intrinsic  value of
stock options and the
employee

compensation  cost
that shall have been
recognised if the
Company had used
fair value of options
and impact of this
difference on profits
and EPS of the
Company

Description of the
pricing formula and

the  method and
significant
assumptions used

during the year to

estimate the fair
values of options,
including  weighted-
average information,
namely, risk-free
interest rate, expected
life, expected
volatility,  expected
dividends and the
price of the

underlying share in
market at the time of
grant of the option
Impact on profits and
EPS of the last three
years if the Company
had followed the
accounting  policies
specified in the SEBI
SBEBSE Regulations
in respect of options
granted in the last
three years

Intention of the key
managerial personnel,
senior  management
and whole-time
directors who are
holders of Equity
Shares allotted on
exercise of options
granted under an
employee stock
option scheme or
allotted under an
employee stock
purchase scheme, to
sell  their  Equity
Shares within three
months after the date

For the three Fiscal 2025 Fiscal 2024 Fiscal 2023

months ended
June 30, 2025

For the period
from July 1, 2025
till the date of this

Red Herring
Prospectus
The Company has been following fair value of options to calculate the employee compensation
cost and therefore there will be no impact of difference in profits and EPS of the Company when

compared with intrinsic value.

Risk free interest 16.92% to 6.96%| 6.92% to 7.24% | 7.20% to 7.30% 6.84%
rate:
Expected life 2-5 2-10 10 10
(Years):
Expected volatility: 12.20%to  |12.07% to 19.35%]|19.06% to 19.38% 18.78%
16.06%
Dividend yield: Nil Nil Nil Nil

As per the SEBI SBEBSE Regulations, 2021, any company implementing any of the share-based
schemes shall follow the requirements including the disclosure requirements of the Accounting
Standards prescribed by the Central Government in terms of section 133 of the Companies Act,
2013 (18 of 2013) including any 'Guidance Note on Accounting for employee share-based
Payments' issued in that regard from time to time. The Company has been following the Ind AS
102, share based payments and the Guidance note on Accounting for employee shared-based
payments issued by ICALI in that regard. Therefore, there will be no impact on profits and EPS of
the last three years in respect of options granted in the last three fiscal years.

As on the date of this Red Herring Prospectus, no equity shares have been allotted on exercise of
options granted under an employee stock option scheme.

146



Particulars For the period For the three Fiscal 2025 Fiscal 2024 Fiscal 2023
from July 1, 2025 months ended
till the date of this June 30, 2025
Red Herring
Prospectus

of listing of the Equity

Shares in the initial

public offer, if any

Intention to  sell Ason the date of this Red Herring Prospectus, no equity shares have been allotted on exercise of

Equity Shares arising options granted under an employee stock option scheme by directors, key managerial personnel,

out of an employee senior management and employees who are holding the options that are vested and not vested

stock option scheme which are more than 1% of the issued capital (excluding outstanding warrants and conversions).

or allotted under an

employee stock

purchase scheme

within three months

after the date of

listing, by directors,

key managerial

personnel, senior

management and

employees having

Equity Shares issued

under an employee

stock option scheme

or employee stock

purchase scheme

amounting to more

than one per cent. of

the issued capital

(excluding

outstanding warrants

and conversions)
* The opening number of options, options granted, forfeited and surrendered during the year and their weighted average exercise prices have
been adjusted on account of bonus CCPS issued during the year March 30, 2024.
** The opening number of options, options granted, forfeited and surrendered during the year and their weighted average exercise prices
have been adjusted on account of bonus CCPS issued during the year January 15, 2025.

2021 Equity Incentive Plan

Our Company instituted the 2021 Equity Incentive Plan pursuant to the resolution passed by our Board in its
meeting held on March 18, 2021 and our Shareholders at their meeting held on March 19, 2021, which was last
amended by way of the resolutions passed by our Board and Shareholders on January 11, 2025 and January 14,
2025, respectively. Cumulatively under the ESOP Schemes, the maximum aggregate number of Equity Shares
which may be allotted shall at all times be not more than 5% of the Equity Share capital of the Company on a
fully diluted basis i.e., 7,053,855 Equity Shares.

All grants of options under the 2021 Equity Incentive Plan have been made in compliance with the Companies
Act, 2013. Further, the allotment of Equity Shares pursuant to exercise of options granted and vested under the
2021 Equity Incentive Plan shall be made to eligible employees of the Company in accordance with the terms of
the 2021 Equity Incentive Plan.

Details of the 2021 Equity Incentive Plan are as disclosed below:

Particulars Total

Total options granted 713,385
Total options vested (net of forfeited/ lapsed/ cancelled/ exercised options) 35,133
Total options exercised Nil
Exercise price 43-311
Total number of Equity Shares of % 10 each that would arise as a result of full exercise of 474,534
options granted (net of cancelled options)

Total options forfeited/lapsed/cancelled 238,851
Money realised by exercise of options Nil
Total number of options in force (vested and unvested options) 474,534
Total Equity Shares issued Nil
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The following table sets forth the particulars of the 2021 Equity Incentive Plan, including options granted during
the last three Fiscals and as on the date of this Red Herring Prospectus:

Particulars

Total options
outstanding
(including vested
and unvested
options) as at the
beginning of the
period

Options granted
Options  vested
(excluding
options that have
been exercised)
Options
exercised
(including
options pending
for allotment)
Options forfeited/
lapsed/ cancelled
Options
outstanding (total
of vested,
unvested,
cancelled, and
lapsed options)
Exercise price of
options

Total no. of
Equity Shares of
X 10 each that
would arise as a
result of full
exercise of
options  granted
(net of forfeited/
lapsed/ cancelled
options)
Variation in
terms of options
Money realised
by exercise of
options

Total no. of
options in force
(vested and
unvested options)

(i) Key
managemen
t personnel
and senior
managemen
t

For the period from
July 1, 2025 till the

date of this Red

Herring Prospectus

474,534

15,339

459,195

43.29-310.71

35,133

For the three Fiscal 2025
months ended June
30, 2025
489,217 354,523
- 272,713
14,682 138,019
474,534 489,217
43.29-310.71 43.29-310.71
35,133 35,133

Fiscal 2024 Fiscal 2023
158,421" 97,029
147,662 -
25,095 -
52,853 1,016
253,230 96,013
60.61 — 100.00
393.93
25,095 -

There are no variation in terms of options granted as per 2021 Equity Incentive Plan

459,195

474,534 489,217

253,230

Employee wise details of options granted to:
Name of key managerial personnel/ senior

management

Santosh Martin
Arnav Singh Gusain

Raghuvinder Singh Pathania
Clifford Noel Lobo
Priti Shetty
Vinayak Parameswaran

Hiranmai Rallabandi

96,013

Total no. of options granted

57,231
41,395
33,524
31,366
30,469
28,101
24,693
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Particulars

(i) Any other
employee
who
received a
grant in any
one year of
options
amounting
to 5% or
more of the
options
granted
during  the
year

(iii) ldentified
employees
who are
granted
options,
during any
one year
equal to or
exceeding
1% of the
issued
capital
(excluding
outstanding
warrants and
conversions
) of our
Company at
the time of
grant

Fully diluted EPS

on a pre-Offer

basis pursuant to
the issue of
equity shares on

exercise of
options
calculated in

accordance with
the  applicable
accounting
standard on
‘Earnings Per
Share’
Difference
between
employee
compensation
cost calculated
using the intrinsic
value of stock

For the period from For  the  three Fiscal 2025
July 1, 2025 till the ~ months ended June
date of this Red 30, 2025

Herring Prospectus

Rupesh Kumar
Debosmita Majumder
Name of Employee
FY 2024
Arnav Singh Gusain
Clifford Noel Lobo
Priti Shetty
Raghuvinder Singh Pathania
Rupesh Kumar
Santosh Martin
Vinayak Parameswaran

FY 2025
Arnav Singh Gusain
Clifford Noel Lobo
Priti Shetty
Vinayak Parameswaran
Raghuvinder Singh Pathania
Rupesh Kumar
Santosh Martin
Nil

NA (1.05) 9.87

Fiscal 2024 Fiscal 2023

32,992
10,039
Total no. of options granted

16,888
11,176
10,989
13,017
11,880
22,952
11,088

20,009
16,393
15,747
13,636
15,421
21,112
27,192

(10.73) (11.52)

The Company has been following fair value of options to calculate the employee compensation cost
and therefore there will be no impact of difference in profits and EPS of the Company when compared

with intrinsic value.

149



Particulars

options and the
employee
compensation
cost that shall
have been
recognised if the
Company  had
used fair value of
options and
impact of this
difference on
profits and EPS
of the Company
Description of the
pricing formula
and the method
and  significant
assumptions used
during the year to
estimate the fair
values of options,
including
weighted-
average
information,
namely, risk-free
interest rate,
expected life,
expected
volatility,
expected
dividends and the
price of the
underlying share
in market at the
time of grant of
the option

Impact on profits
and EPS of the
last three years if
the Company had
followed the
accounting
policies specified
in the SEBI
SBEBSE
Regulations  in
respect of options
granted in the last
three years
Intention of the
key managerial
personnel, senior
management and
whole-time
directors who are
holders of Equity
Shares allotted on

exercise of
options  granted
under an

employee stock

For the period from For  the  three Fiscal 2025 Fiscal 2024 Fiscal 2023
July 1, 2025 till the ~ months ended June

date of this Red 30, 2025
Herring Prospectus

Risk free interest rate: NA 7.24% 7.20% to 7.30% 6.84%
Expected life (Years): NA 13 13 13

Expected volatility: NA 12.64% 19.06% to 19.38% 18.78%
Dividend yield: Nil Nil Nil Nil

As per the SEBI SBEBSE Regulations, 2021, any company implementing any of the share-based
schemes shall follow the requirements including the disclosure requirements of the Accounting
Standards prescribed by the Central Government in terms of section 133 of the Companies Act, 2013
(18 of 2013) including any 'Guidance Note on Accounting for employee share-based Payments' issued
in that regard from time to time. The Company has been following the Ind AS 102, share based
payments and the Guidance note on Accounting for employee shared-based payments issued by ICAI
in that regard. Therefore, there will be no impact on profits and EPS of the last three years in respect
of options granted in the last three fiscal years.

As on the date of this Red Herring Prospectus, no equity shares have been allotted on exercise of
options granted under an employee stock option scheme.
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Particulars For the period from For  the  three Fiscal 2025 Fiscal 2024 Fiscal 2023
July 1, 2025 till the ~ months ended June
date of this Red 30, 2025
Herring Prospectus

option scheme or

allotted under an

employee stock

purchase scheme,

to sell their

Equity  Shares

within three

months after the

date of listing of

the Equity Shares

in the initial

public offer, if

any

Intention to sell As on the date of this Red Herring Prospectus, no equity shares have been allotted on exercise of

Equity ~ Shares options granted under an employee stock option scheme by directors, key managerial personnel, senior

arising out of an management and employees who are holding the options that are vested and not vested which are more

employee stock than 1% of the issued capital (excluding outstanding warrants and conversions).

option scheme or

allotted under an

employee stock

purchase scheme

within three

months after the

date of listing, by

directors, key

managerial

personnel, senior

management and

employees

having  Equity

Shares issued

under an

employee stock

option scheme or

employee stock

purchase scheme

amounting to

more than one per

cent. of the issued

capital

(excluding

outstanding

warrants and

conversions)
* The opening number of options, options granted, forfeited and surrendered during the year and their weighted average exercise prices have
been adjusted on account of bonus CCPS issued on March 30, 2024.
** The opening number of options, options granted, forfeited and surrendered during the year and their weighted average exercise prices
have been adjusted on account of bonus equity shares issued on January 15, 2025.

12. There have been no financing arrangements whereby our Promoters, member of our Promoter Group,
directors of our Promoters, our Directors or any of their relatives have financed the purchase by any other
person of securities of our Company other than in the normal course of business of the financing entity
during the six months immediately preceding the date of filing of the Draft Red Herring Prospectus and
this Red Herring Prospectus.

13. Our Company, our Directors and the BRLMs have not entered into any buy-back or any other
arrangements for purchase of Equity Shares.

14, As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined in
the SEBI Merchant Bankers Regulations) do not hold any Equity Shares. The BRLMs and their
respective associates and affiliates may engage in transactions with, and perform services for, our
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15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

Company, the Selling Shareholders and their respective affiliates or associates in the ordinary course of
business and may in the future engage in commercial banking and investment banking transactions with
our Company, the Selling Shareholders and their respective affiliates or associates for which they may
in the future receive compensation.

All issuances of Equity Shares and Preference Shares by our Company from the date of incorporation of
our Company till the date of filing of this Red Herring Prospectus have been made in compliance with
Companies Act 2013. The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares
as on the date of this Red Herring Prospectus.

As on the date of this Red Herring Prospectus, other than the 6,608,832 options granted in terms of the
ESOP Schemes, our Company has no outstanding warrants, options to be issued Equity Shares or rights
to convert debentures, loans or other convertible instruments into Equity Shares.

No person connected with the Offer, including our Company, the BRLMs, the Member of the Syndicate,
our Promoters, member of our Promoter Group, or our Directors, shall offer any incentive, whether direct
or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder for making a
Bid, except for fees or commission for services rendered in relation to the Offer.

There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from the date of filing of
the Draft Red Herring Prospectus with SEBI until the Equity Shares have been listed on the Stock
Exchanges or all application monies have been refunded, as the case may be, other than in connection
with the issuance of Equity Shares pursuant to exercise of options under ESOP Schemes.

Except as disclosed under “Notes to the Capital Structure — History of Equity Share capital of our
Company” and “Notes to the Capital Structure — History of build-up of Promoters’ shareholding and
lock-in of Promoters’ shareholding - Build-up of Promoters’ shareholding in our Company” on pages
133 and 135, respectively, our Promoters, the directors of our Promoters, any member of our Promoter
Group, our Directors, or their relatives have not purchased or sold any securities of our Company during
the period of six months immediately preceding the date of this Red Herring Prospectus.

Except for the issuance of Equity Shares pursuant to exercise of options under ESOP Schemes, our
Company presently does not intend or propose and is not under negotiations or considerations to alter
the capital structure for a period of six months from the Bid/Offer Opening Date, by way of split or
consolidation of the denomination of Equity Shares, or further issue of Equity Shares (including issue of
securities convertible into or exchangeable for, directly or indirectly into Equity Shares), whether on a
preferential basis or by issue of bonus or rights or further public issue of Equity Shares.

Our Company does not have any outstanding compulsorily convertible debentures as on the date of this
Red Herring Prospectus.

Our Company shall ensure that transactions in Equity Shares by our Promoters and the member of our
Promoter Group during the period between the date of filing of this Red Herring Prospectus and the date
of closure of the Offer shall be reported to the Stock Exchanges within 24 hours of such transaction.

Neither the (i) BRLMs or any associate of the BRLMs (other than mutual funds sponsored by entities
which are associates of the BRLMSs or insurance companies promoted by entities which are associates of
the BRLMs or AlFs sponsored by entities which are associates of the BRLMs or FPIs (other than
individuals, corporate bodies and family offices) sponsored by entities which are associates of the
BRLMs); nor (ii) any person related to the Promoters or Promoter Group can apply under the Anchor
Investor Portion.

We confirm that the Book Running Lead Managers are not associates of the Company or the Selling
Shareholders as per Regulation 21A of the SEBI Merchant Bankers Regulations.
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OBJECTS OF THE OFFER

The objects of the Offer are to (i) carry out the Offer for Sale of up to 46,296,296 Equity Shares of face value of
% 10 each aggregating to X [e] million by the Selling Shareholders which constitutes [#]% of the pre-Offer Equity
Share capital of the Company; and (ii) achieve the benefits of listing the Equity Shares on the Stock Exchanges.
For further details, see “The Offer” on page 113.

Our Company expects that listing of the Equity Shares will enhance our visibility and brand and provide liquidity
to its existing Shareholders. Listing will also provide a public market for the Equity Shares in India.

Utilisation of the Offer Proceeds

Our Company will not receive any proceeds from the Offer (the “Offer Proceeds”) and all the Offer Proceeds
will be received by the Selling Shareholders after deduction of Offer related expenses and relevant taxes thereon,
to be borne by the Selling Shareholders. For details of Equity Shares offered by the Selling Shareholders, see
“Other Regulatory and Statutory Disclosures” on page 502.

Offer-related Expenses
The total expenses of the Offer are estimated to be approximately X [e] million.

Other than the (a) listing fees, audit fees of statutory auditors (to the extent not attributable to the Offer), expenses
in relation to product or corporate advertisements, i.e. any corporate advertisements consistent with past practices
of the Company (other than the expenses relating to marketing and advertisements undertaken in connection with
the Offer), each of which will be borne solely by our Company and (b) fees and expenses in relation to the legal
counsel to the Selling Shareholders which shall be borne by the respective Selling Shareholders (including all
applicable taxes), all costs, charges, fees and expenses associated with and incurred in connection with the Offer,
including Offer advertising, printing, road show expenses, accommodation and travel expenses, stamp, transfer,
issuance, documentary, registration, costs for execution and enforcement of the Offer Agreement, Registrar’s fees,
fees to be paid to the BRLMs, fees and expenses of legal counsel to our Company and the BRLMs, fees and
expenses of the auditors, fees to be paid to sponsor banks, SCSBs (processing fees and selling commission),
brokerage for syndicate members, commission to Registered Brokers, Collecting DPs and RTAs, and payments
to consultants, and advisors, shall be shared among the Selling Shareholders in proportion to the number of Equity
Shares sold by each of the Selling Shareholders through the Offer in accordance with Applicable Law including
section 28(3) of Companies Act. All such payments shall be made first by our Company on behalf of the Selling
Shareholders and the Selling Shareholders agree that they shall, severally and not jointly, reimburse our Company
in proportion to their respective proportion of the Offered Shares finally sold in the Offer, for any expenses
incurred by our Company on behalf of such Selling Shareholder in accordance with Applicable Law including
section 28(3) of Companies Act upon commencement of listing and trading of Equity Shares. Further, in the event
that the Offer is withdrawn or not successfully completed or if the Offer does not open during the period of validity
of the final observations issued by SEBI, all expenses in relation to the Offer, including the fees of the BRLMs
and legal counsels and their respective reimbursement for expenses which may have accrued up to the date of
such withdrawal or failure as set out in their respective engagement letters or the Offer Agreement, shall be borne,
by the Selling Shareholders in proportion to the number of Equity Shares that were offered by each of the Selling
Shareholders for purposes of the Offer under the relevant Offer Documents in accordance with Applicable Law
including section 28(3) of Companies Act, 2013.

The estimated Offer related expenses are as follows:

S. Activity Estimated As a % of total As a % of
No. amount estimated Offer Size
(in X million) Offer Expenses
1. BRLMs’ fees and commissions (including [e] [e] [e]
underwriting commission)
2. Brokerage, selling commission, bidding charges, [e] [e] [e]

processing fees and bidding charges for the Members

of the Syndicate, Registered Brokers, SCSBs, RTAs

and CDPs (DG4

Fees payable to the Registrar to the Offer [e] [e] [e]
4. Other expenses: [o] [e] [e]

w
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S. Activity Estimated As a % of total As a % of

No. amount estimated Offer Size
(in X million) Offer Expenses

1. Listing fees, SEBI filing fees, BSE & NSE processing [®] [e] [e]
fees, book building software fees and other regulatory
expenses

il. Printing and stationery expenses [e] [e] [e]

iii. Fees payable to the legal counsel [e] [e] [e]

iv. Advertising and marketing expenses for the Offer [®] [e] [e]

v. Fees payable to other parties to the Offer including but [e] [e] [e]

not limited to the Statutory Auditors, independent
chartered accountants and industry report provider
Total [e] [o] [e]
* Offer expenses include goods and services tax, where applicable. Offer expenses will be incorporated in the Prospectus. Offer expenses are
estimates and are subject to change.
@ Selling commission payable to the SCSBs on the portion for Rlls, Non-Institutional Investors and Eligible Employee bidders which are
directly procured and uploaded by the SCSBs, would be as follows:

Portion for Retail Individual Investors* 0.30% of the Amount Allotted (Exclusive of applicable taxes)
Portion for Non-Institutional Investors* 0.15% of the Amount Allotted (Exclusive of applicable taxes)
Portion for Eligible Employees* 0.15% of the Amount Allotted (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid book of BSE or
NSE. No processing fees shall be payable by our Company to the SCSBs on the applications directly procured by them.

Processing Fee for SCSBs ( Non-Institutional Investors and QIBs with Bids above 500,000)

@ Processing fees payable to the SCSBs on the portion for Rlls, Non-Institutional Investors and Eligible Employee(s) (excluding UPI Bids)
which are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/CDPs and submitted to SCSB for blocking,
would be as follows:

Portion for RIls, Non-Institutional Investors and EligibleR 10 per valid application (Exclusive of applicable taxes)
Employees*
*Processing fees payable to the SCSBs for capturing Syndicate Member/sub-Syndicate (Broker)/sub-broker code on the ASBA Form for
Non-Institutional Investors and QIBs with Bids above ¥500,000 would be 10 plus applicable taxes, per valid application.

Notwithstanding anything contained above the total processing fee payable under this clause will not exceed ¥ 1.00 million (plus applicable
taxes) and in case the total processing fees exceeds ¥ 1.00 million (plus applicable taxes), then processing fees will be paid on pro-rata basis
for portion of (i) Retail Individual Investors, (ii) Non-Institutional Investors and (iii) Eligible Employees as applicable.

Selling Commission for members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs

®  Brokerage, selling commission and processing/uploading charges on the portion for R1ls (using the UP1 mechanism), Eligible Employee
bidders and Non-Institutional Investors which are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs
and CDPs or for using 3-in-1 type accounts- linked online trading, demat & bank account provided by some of the brokers which are
members of Syndicate (including their sub-Syndicate Members) would be as follows:

Portion for RIls* 0.30% of the Amount Allotted (Exclusive of applicable taxes)
Portion for Non-Institutional Investors* 0.15% of the Amount Allotted (Exclusive of applicable taxes)
Portion for Eligible Employees* 0.15% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined as under:

0] for RIIs, Non- Institutional Investors and Eligible Employees (up to % 0.50 million), on the basis of the application form number /
series, provided that the Bid cum Application Form is also bid by the respective Syndicate / Sub-Syndicate Member. For clarification, if a
Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling
commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member; and

(i) for Non-Institutional Investors (above ¥ 0.50 million), Syndicate ASBA form bearing SM Code and Sub-Syndicate code of the
application form submitted to SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs. For clarification, if a
Syndicate ASBA application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling
commission will be payable to the Syndicate / Sub Syndicate members and not the SCSB.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding
terminal id as captured in the Bid Book of BSE or NSE.

Processing fee for Applications procured through 3-1 mechanism
@ Uploading Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-

in-1 accounts would be Z10 plus applicable taxes, per valid application bid by the Syndicate (including their sub- Syndicate Members)
subject to a maximum of < 1.00 million (plus applicable taxes).
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Bidding charges payable to SCSBs on the QIB Portion and NlIs (excluding UPI Bids) which are procured by the Syndicate/sub-
Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSBs for blocking and uploading would be 310 per valid application (plus
applicable taxes).

Selling commission/ uploading charges payable to the Registered Brokers on the portion for Rlls, Eligible Employee bidders and Non-
Institutional Investors which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:
Selling commission/ bidding charges payable to the Registered Brokers on the portion for Rlls, procured through UPI Mechanism and Non-
Institutional Investors which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIls, Non-Institutional Investors and Eligible< /0 per valid application (Exclusive of applicable taxes)
Employees

Uploading charges/ Processing fees for applications made by R1ls using the UPI Mechanism would be as under:

Members of the Syndicate / RTAs / CDPsR 10 per valid application (Exclusive of applicable taxes)

/Registered Brokers*
*The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a
maximum cap of T 2.50 million (plus applicable taxes). In case the total uploading charges/processing fees payable exceeds 32.50 million,
then the amount payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the
number of valid applications such that the total uploading charges / processing fees payable does not exceed ¥ 2.50 million.

Sponsor Bank Fees

Sponsor Bank(s) ICICI Bank Limited — Z Nil per valid Bid cum Application Form (plus applicable taxes).

'The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank, NPCI
land such other parties as required in connection with the performance of its duties under the SEBI circulars,
the Syndicate Agreement, and other applicable laws.

Kotak Mahindra Bank Limited —  Nil per valid Bid cum Application Form (plus applicable taxes).

'The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank, NPCI
land such other parties as required in connection with the performance of its duties under the SEBI circulars,
the Syndicate Agreement, and other applicable laws.

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash
Escrow and Sponsor Bank Agreement. Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications
made using the ASBA facility in initial public offerings shall be processed only after application monies are blocked in the bank accounts of
investors (all categories). Accordingly, Syndicate / sub-Syndicate Member shall not be able to Bid the Application Form above %0.50 million
and the same Bid cum Application Form need to be submitted to SCSB for blocking of the fund and uploading on the Stock Exchange bidding
platform. To identify bids submitted by Syndicate / sub-Syndicate Member to SCSB a special Bid-cum application form with a heading /
watermark “Syndicate ASBA” may be used by Syndicate / sub-Syndicate Member along with SM code and broker code mentioned on the Bid-
cum Application Form to be eligible for brokerage on allotment. However, such special forms, if used for Retail Individual Investor and Non-
Institutional Investor Bids up to T 0.50 million will not be eligible for brokerage.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a
written confirmation and make such payment in compliance with SEBI ICDR Master Circular.

Monitoring of utilization of funds

As the Offer is by way of an Offer for Sale, our Company will not receive any proceeds from the Offer.
Accordingly, our Company is not required to appoint a monitoring agency for the Offer.

Other confirmations

Except to the extent of any proceeds received pursuant to the sale of Offered Shares proposed to be sold in the
Offer by the Promoter Selling Shareholder, none of our Promoters, Directors, Key Managerial Personnel, Senior
Management, members of our Promoter Group or Group Companies will receive any portion of the Offer
Proceeds, and there are no material existing or anticipated transactions in relation to utilization of the Offer
Proceeds with our Promoters, Directors, Key Managerial Personnel, Senior Management or members of our
Promoter Group or Group Companies.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company in consultation with the BRLMs, on the basis
of assessment of market demand for the Equity Shares issued through the Book Building Process and quantitative
and qualitative factors as described below. The face value of the Equity Shares is X 10 each and the Offer Price is
[®] times the face value at the lower end of the Price Band and [e] times the face value at the higher end of the
Price Band. Investors should refer to “Risk Factors”, “Our Business”, “Restated Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 45, 253,
345 and 446, respectively, to have an informed view before making an investment decision.

1. Quialitative Factors
Some of the qualitative factors which form the basis for computing the Offer Price are set forth below:
1. Strong brand recognition and leadership in India and international presence;

. According to the CBRE Report, we have played a significant role in the growth of the flexible
workspace sector in India and been a key contributor for the evolution of flexible workspace
products and services.!

. While we operate exclusively in India, WeWork Global’s strong international presence helps
us attract global enterprises for their India offices as they are used to experiencing WeWork-
branded locations globally.

2. Leadership in a rapidly growing market

. According to the CBRE Report, we are a leading premium flexible workspace operator in India
and have been the largest operator by total revenue in the last three Fiscals. Our Total income
increased by 22.10% from 14,227.74 million in Fiscal 2023 to %¥17,371.64 million in Fiscal
2024, and by an additional 16.51% to 320,240.01 million in Fiscal 2025, and increased by
18.30% from 4,612.85 million in the three months ended June 30, 2024 to 35,457.13 million
in the three months ended June 30, 2025. Our Revenue from Operations increased by 26.67%
from %13,145.18 million in Fiscal 2023 to %16,651.36 million in Fiscal 2024, and by an
additional 17.06% to % 19,492.11 million in Fiscal 2025, and it increased by 19.32% from
34,486.51 million in the three months ended June 30, 2024 to %5,353.10 million in the three
months ended June 30, 2025. Our Adjusted EBITDA margin grew from 14.55% to 21.61% from
Fiscal 2023 to Fiscal 2025. In the three months ended June 30, 2025, our Adjusted EBITDA
margin was 18.04%.

. According to the CBRE Report, as a premium flexible workspace operator, our average
portfolio level revenue to rent multiple of 2.7 in the Fiscal 2025 exceeded the industry average
which typically ranges between 1.9 to 2.5.

3. Backed by the Embassy Group, one of India’s top developers, and relationship with WeWork Global, a
global flexible workspaces operator

. We are majority owned and promoted by Embassy Group which, according to the CBRE
Report, is a leading real estate developer in India. Embassy Group has over 30 years of
experience in the real estate development business and, according to the CBRE Report, has a
portfolio of more than 85 million square feet of real estate in India, and is the sponsor of
Embassy REIT, India’s first REIT and Asia’s largest office REIT by leasable area.

. We also benefit from our relationship with WeWork Global, a global flexible workspaces
operator with approximately 600 wholly-owned and licensed locations in 35 countries. WeWork

1 According to the CBRE Report, WeWork India has progressively offered various products/solutions in the Indian flex market, with some key
offerings including Private Offices, Office Suite, Serviced Floors, Managed Office (2017); WeWork All Access - membership offering access
to WeWork centres globally, WeWork Labs — platform for start-ups (2018); Events & Hospitality Services (2019); WeWork On Demand (Pay-
per-use workspace offering, 2020); Virtual Office, WeWork Business Solutions — services across HR, admin, IT, hardware, branding,
marketing, etc. (2021); WeWork Workplace — software for managing workspace operations and rostering (2024).
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Global is an investor in our Company and we are also the exclusive licensee of the WeWork
Brand in India.

Presence in Grade A properties in top-tier micro markets and strong relationships with top developers

. According to the CBRE Report, we offer high quality workspaces by designing, building and
operating them to global standards?, and as at June 30, 2025, Grade A properties accounted for
approximately 94% of our portfolio, or 7.07 million square feet.

. According to the CBRE Report, Tier 1 cities have witnessed healthy demand for office space
due to their talent pools, infrastructure, job opportunities and relative business growth potential,
and these markets have exhibited strong market dynamics with office absorption for the year
ended December 2024 at 78.9 million square feet, as compared to supply completion of 49.0
million square feet in the same period. Further, according to the CBRE Report, the office gross
absorption for these markets in 2025 is forecasted to be approximately 85.5 million square feet.
See “Industry Overview” on page 181 for more details.

One of the most extensive range of products and services in the industry

o According to the CBRE Report, we have one of the most extensive range of products and
services in the flexible workspace industry in India, offering a wide variety of flexible
workspace solutions including enterprise office suites, customized managed offices, private
offices, co-working spaces, hybrid digital solutions and offering flexible lease terms that range
from pay-per-use options to long-term contracts in our amenitized and technologically
integrated Centres.

Consistently growing high-quality, diverse and “sticky” member base

. Our member base has consistently grown over the past few years. As at June 30, 2025, we had
87,247 Members. Our member base is well diversified, with no single Client accounting for
more than 10% of our Net Membership Fees.

. An increasing number of our members use our workspaces in multiple cities.

Focus on premium pricing, capital efficiency, self-sufficient growth and robust balance sheet
management driving financial performance

. We have consistently grown our business, expanding to Desks Capacity in Operational Centres
of 114,077 desks as at three months ended June 30, 2025 from 92,033 as at three months ended
June 30, 2024, and 109,572 desks as at March 31, 2025 from 74,240 as at March 31, 2023, while
maintaining high occupancy levels across the period.

. We have also lowered the capital expenditure per desk and per square foot to Fiscal 2025 from
Fiscal 2023, and in the three months ended June 30, 2025 by leveraging economies of scale,
localized sourcing, and innovative design strategies, which drive our Centre level returns on
capital expenditure.

Experienced leadership and management team

. We are led by a team of experienced professional management with industry expertise across
real estate, engineering, projects, sales, marketing, finance and human resources. Our team has
demonstrated leadership in innovation and execution prowess in shaping the evolution of the
workspace industries in India, as demonstrated by the success of our business and the industry
accolades and recognition received by us.

According to the CBRE Report, we are able to operate our workspaces to global standards, due to our operations and management
agreement with the global partner that outlines the standard guidelines to be followed around aspects such as procurement,
construction, design, operations, products/services along with multiple ISO certifications. 1SO 45001:2018 (Occupational Health &
Safety Management Systems) and 1SO 14001:2015 (Environmental Management Systems) for their portfolio since 2022 and 2023,
respectively.
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For further details, see “Our Business — Competitive Strengths” on page 262.
1. Quantitative Factors
Certain information presented below relating to us is based on the Restated Financial Information.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

Basic and Diluted Earnings Per Equity Share (“EPS”):

Financial Year/Period Ended Basic EPS (in ) Diluted EPS (in ) Weight
March 31, 2025 9.93 9.87 3
March 31, 2024 (10.73) (10.73) 2
March 31, 2023 (11.52) (11.52) 1
Weighted Average (0.53) (0.56)

Three months ended June 30, 2025* (1.05) (1.05) -
Three months ended June 30, 2024* (2.33) (2.33) -

* Not annualized

Notes:

1. Inaccordance with IND AS 33, restated earnings / (loss) per Equity Share basic is calculated by dividing the restated profit/
(loss) for the period/year attributable to the owners of parent by the weighted average number of Equity Shares outstanding
during the period/year.

2. In accordance with IND AS 33, restated earnings / (loss) per Equity Share diluted is calculated by dividing the restated
profit/(loss) for the period/year attributable to the owners of parent (after adjusting for savings in interest and dividend
expenses, net of taxes) the weighted average number of Equity Shares outstanding during the period/year plus the weighted
average number of Equity Shares that would be issued on conversion of all the dilutive potential equity shares into Equity
Shares.

3. The weighted average number of shares bearing face value of 10 were 128,247,918 for calculating basic EPS and
129,024,185 adjusted for the effect of dilution for calculating diluted EPS in Fiscal 2025. The weighted average number of
shares bearing face value of ¥10 for calculating both basic and diluted EPS were 126,600,726 for fiscal 2024 and fiscal 2023,
134,023,259 for three months ended June 30, 2025 and 126,600,726 for three months ended June 30, 2024 . The weighted
average basic and diluted earnings per share is a product of basic and diluted earnings per share and respective assigned
weight, dividing the resultant by total aggregate weight.

4.  Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the year/perio