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Keralam’s Emerging Residential Realty Play...

Veegaland Developers Ltd. (Veegaland), incorporated in 2007, is a Keralam-based real
estate developer engaged in the development of residential projects. Operating under
the brand ‘Veegaland Homes’. The company caters to mid-premium, premium, ultra-
premium, luxe-series, and ultra-luxury segments across Kochi, Thiruvananthapuram,
Kozhikode, and Thrissur. As of June 30, 2026, the company had completed 10
residential projects with a saleable area of 11.05 lakh sq. ft., comprising 692 units,
while maintaining a portfolio of 12 ongoing and 3 upcoming projects.

India's residential real estate market, valued at ~%20.4 trillion in FY25, is
projected to grow at a robust ~16% CAGR through FY32, driven by urbanisation,
corporate sector expansion, and rising housing demand.

The topline grew at a CAGR of ~51% to ¥251cr in FY26 from FY24, aided by strong
project execution, robust sales momentum, and favourable demand in Keralam's
residential real estate market.

EBITDA and Adj. PAT grew at robust CAGRs of ~75% and ~84% over FY24-FY26 to
¥40cr and ¥27cr, respectively, supported by strong operating leverage, improved
project mix, and cost efficiencies, with EBITDA margin expanding ~410bps to
~16%.

On August 21, 2025, the company raised funds through a rights issue, fully
subscribed by the promoter at a bonus-adjusted price of ¥200 per share, primarily
to repay unsecured promoter loans.

Pre-sales grew at a CAGR of ~40% from FY24 to ¥406cr in FY26, driven by strong
demand, portfolio expansion, and improved sales velocity.

Backed by 12 ongoing and 3 upcoming projects, the company's ¥909cr order book
provides strong growth visibility, covering 1,206 units and ~23 lakh sq. ft. of
saleable area.

At the upper price band of ¥140, Veegaland Developers is valued at ~1.4x FY26
P/BV on a post-issue basis, which is attractive compared to its peers. The
company is well-positioned to benefit from strong growth in Keralam's residential
real estate market, supported by a scalable project pipeline, robust pre-sales
momentum, and healthy revenue visibility. Backed by strong execution
capabilities, improving profitability, expanding margins and healthy return ratios,
the company offers a compelling long-term growth profile. Accordingly, we assign
a "SUBSCRIBE" rating for investors with a medium- to long-term investment
horizon.

Purpose of IPO

The offer consists of fresh issue of 3210cr. The net proceeds from the fresh issue will be
primarily utilized for the development of projects (3120cr), while the remaining proceeds
will be used for general corporate purposes.

Key Risks

Geographic and Segment Risk: Exclusive reliance on the Keralam’s residential
market.

Execution Risk: Dependence on third-party contractors and consultants for project
execution.

Peer Valuation

Issue Details ]

Date of opening Sept 10, 2026

Date of closing Sep 15, 2026
Total No. of shares offered (cr.) 1.5
Post Issue No. of shares (cr.) 49
Face Value 310

Bid Lot 107 Shares
Mlnlmum. application for retail 214,980
(upper price band for 1 lot)

Mammum application for retail £1.94,740
(upper price band for 13 lot)

Listing BSE,NSE

Cumulative Capital Pvt

Lead Managers
Ltd.

Registrar MUFG Intime India Pvt Ltd.

Issue size (upper price) Rs.cr

Fresh Issue 210.0
OFS 0.0
Total Issue 210.0
Shareholding (%) Pre-Issue  Post Issue
Promoter & Promo. Group. 92.0 63.7
Public & others 8.0 36.3
Total 100.0 100.0
Issue structure Allocation (%)  Size Rs.cr
QB 50 105.0
Non-Institutional 15 31.5
Retail 35 73.5
Total 100 210.0
Sales 110.8 192.4 251.0
Growth YoY(%) - 74 30
EBITDA 12.9 29.9 39.5
Margin(%) 11.6 15.6 15.7
PAT Adj. 7.9 20.4 26.6
Growth (%) - 160 30
EPS 1.6 4.2 55
P/E (x) 86.7 334 25.6
EV/EBITDA (x) 60.1 27.5 18.6
P/Bv(x) 15.1 10.4 2.6

CMP(Rs.) MCap(Rs.cr)* Sales (Rs.cr) EBITDA(%) PAT (%) EPS(Rs.)*
Veegaland Ltd 140 683 251.0 15.7 10.6 5.5
Sobha Ltd 1,254 13,410 5,152.1 6 3.8 17.8
Puravankara Ltd 226 5,355 3,739.8 18.5 1.7 2.7
Ashiana Housing Ltd 360 3,614 1,143.0 1.7 10.3 1.7
Shriram Properties Ltd 7 1,321 1,267.4 6.9 8.0 5.9

Source: Geojit Research, Bloomberg; Valuations of Veegaland are based on upper end of the price band (pre-issue), Financials as per FY26 consolidated.

www.geojit.com

RoE (%) P/E(x)* Mcap/sales DIE (x) EV/EBITDA*
16.0 25.6 1.4 2.7 0.3 13.3
4.2 70.4 2.8 2.6 0.2 39.6
3.6 83.8 3.0 1.4 3.1 1.5
14.5 30.7 4.2 3.2 0.4 17.0
7.2 13.0 0.9 1.0 0.3 171

* Post Issue Basis
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Business Description:

Veegaland Developers is a Kerala-based residential real estate developer engaged in the planning, development, and sale of multi-storied
apartment projects across the mid-premium to ultra-luxury segments under the “Veegaland Homes” brand. Operating in Kochi,
Thiruvananthapuram, Kozhikode, and Thrissur, the company develops projects in compliance with RERA regulations. According to the ICRA
Report, it was Kerala's fastest-selling real estate developer as of December 8, 2025, and is recognized among the leading residential developers in
the state.

Type of Project Number of Projects Number of Units Saleable Area* (in

square feet)

Completed Projects 10 692 11,05,009
Ongoing Projects 12 994 18,57,460
Upcoming Projects 3 212 4,62,010™
Total 25 1,898 34,24,479

Source: Geojit research, RHP

Company has established a strong execution and sales track record in Keralam. As of June 30, 2026, the company had completed 10 residential
projects with a saleable area of 11.05 lakh sq. ft., comprising 692 units, all of which were fully sold. Its 12 ongoing projects span 18.57 lakh sq. ft.
and 987 units, of which 637 units (11.72 lakh sq. ft.) had been sold, representing 63.6% absorption. The company also has 3 upcoming projects
comprising 212 residential units and 4.62 lakh sq. ft. of saleable area, providing visibility for future growth and project pipeline expansion.

Period Number of Unit Sold* Sales value (in ¥ lakhs)
Fiscal 2026 261 39,361.92
Fiscal 2025 270 33,837.82
Fiscal 2024 167 18,696.01
Total 698 91,895.75

Source: Geojit research, RHP

Company has demonstrated strong sales growth over FY24-FY26, with residential sales value increasing at a CAGR of ~45% from ¥187crin FY24
to ¥394cr in FY26, driven by robust demand, higher sales volumes, and an expanding project portfolio. The company’s pre-sales, a key indicator
of customer demand and future revenue visibility, grew at a CAGR of ~40% during the same period to 3406cr in FY26. The sustained growth in
both sales and pre-sales reflects healthy customer traction, strong sales velocity, and the company’s ability to successfully monetize its residential

< in lakhs

Annual pre-sales

Fiscal 2024 20,670.63
Fiscal 2025 28,379.80
Fiscal 2026 40,582.22

Source: Geojit research, RHP

Company operates a diversified residential portfolio across the mid-premium, premium, ultra-premium, luxe-series, and ultra-luxury segments,
catering to a broad customer base. Its offerings range from affordable apartments for first-time buyers to exclusive luxury residences for high-
net-worth individuals. The diversified product mix, spanning multiple price points, unit sizes, and amenity levels, enables the company to address
varied customer preferences, expand market reach, and support sustained sales growth across Kerala's residential real estate market.
< in lakhs, except %
Fiscal 2025 %o of Fiscal 2024 %o of Revenue
Revenue from
Operations

Fiscal 2026 %o of
Revenue

Project
Segment

from from

Operations Operations

Mid-premium 1,894.35 7.55% 910.99 4.74% 69.88 0.63%
Premium 11,831.23 47.14% 11,044.49 57.41% 10,313.75 93.11%
Ultra-premium 8,981.22 35.78% 6,957.05 36.16% 693.13 6.26%
Luxe-series 2.390.82 9.53% - - - -
Ultra-luxury - - 325.00 1.69% - -
Total 25,097.62 100.00 19,237.53 100.00 11,076.76 100.00

Source: Geojit research, RHP

Key strengths

» Established track record of timely completion and sales absorption across completed and ongoing projects.
» Integrated land source approach and balanced multi-stage development portfolio.

» Integrated and process-driven development model covering the entire project lifecycle.

» Experienced Promoters and competent management team supported by strong in-house functional capabilities.
Key strategies

»  Ensuring timely execution of ongoing and Upcoming Projects.

« Expansion through disciplined land acquisition and phased project development.

» Strengthening product positioning with strategic expansion of the Luxe portfolio.

» Expanding digital footprint to widen market reach.

+ Expanding the use of IT-driven processes across the development and customer lifecycle.

www.geojit.com
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Industry Outlook:

The Indian real estate market is expected to witness strong long-term growth, with market size projected to increase from 39.4 trillion in FY26 to
381.8 trillion by FY32, led by urbanisation, rising incomes, favourable demographics, and increasing housing demand. The residential segment
remains the largest contributor, accounting for ~61% of the market. While housing sales moderated sequentially in Q1 2026 due to geopolitical
uncertainties and higher costs, year-on-year demand remained resilient. The sector continues to benefit from growing preference for
homeownership, increasing demand for premium housing, rising private equity investments, and sustained NRI participation, supporting positive
long-term industry fundamentals.(Source: IMARC, ICRA Analytics)

Chart 13: India’s Residential Real Estate Market (in Rs Trillion), FY2021-FY2032F
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Source: Geojit research, RHP

Promoter and promoter group

The Promoters of Company are Kochouseph Thomas Chittilappilly and K. Chittilappilly Trust.

The companies consisting of the promoter group are K Chittilappily Foundation, Wonderla Holidays Ltd, V-Star Creations Pvt Ltd, V-Guard
Industries Ltd, V-Guard Consumer Products Ltd, Guts Electromech Ltd, Sunflame Enterprises Pvt Ltd, Gegadyne Energy Labs Pvt Ltd and Arav
Chittilappily Trust.

Brief Biographies of directors

+ George Joseph serves as Chairman and Non-Executive Independent Director of Veegaland Developers. A commerce graduate and certified
banker with over 40 years of banking experience, he previously served as Chairman and Managing Director of Syndicate Bank. He also holds
independent directorships at Muthoot Finance, Popular Vehicles and Prabal Motors.

*  Kochouseph Thomas Chittilappilly is the Promoter, Vice Chairman and Whole-Time Director of Veegaland Developers. He brings over 49
years of business experience across electrical appliances, real estate and amusement parks. Founder of V-Guard Industries and Wonderla
Holidays, he provides strategic direction and oversees the company’s long-term growth initiatives.

* Bijoy Ambattu Bahuleyan serves as Whole-Time Director (Projects and Planning) and has been associated with the company since inception.
With over 31 years of experience in civil construction, he oversees project execution, planning, cost control and asset utilization. He has
previously worked with V-Guard Industries and Wonderla Holidays.

*  Kurian Thomas is the Whole-Time Director responsible for Marketing, HR and Administration. With over 19 years of experience in sales and
marketing, he leads branding, customer engagement and business development initiatives. His prior experience includes roles at MRF, CEAT,
JK Tyre and Wonderla Holidays.

» Jayaraj Balakrishnan is a Non-Executive Director of Veegaland Developers and has been associated with the company since 2010. He
possesses over 39 years of professional experience, including more than 14 years in real estate. He has also served on the boards of V-
Guard Industries and Wonderla Holidays.

» Saraladevi Mecheriparambil serves as an Independent Director of Veegaland Developers. A Certified Associate of the Indian Institute of
Bankers, she has over 37 years of experience in the banking sector, primarily with Canara Bank. She also serves as an Independent Director
at Maxvalue Credits and Investments.

» Varriam Kandi Vijayakumar is an Independent Director of Veegaland Developers. Holding a Ph.D. in Economics, he has over 16 years of
experience in financial services and investment research.

Source: Geajit research, RHP

www.geojit.com
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CONSOLIDATED FINANCIALS

PROFIT & LOSS BALANCE SHEET
Y.E March (Rs cr) FY24 FY25 FY26 Y.E March (Rs cr) FY24 FY25 FY26
Sales 110.8 192.4 251.0 Cash 29.2 36.7 33.2
% change - 73.7 30.5 Accounts Receivable 10.5 27.4 451
EBITDA 12.9 29.9 39.5 Inventories 151.6 219.1 288.0
% change - 132.4 31.8 Other Cur. Assets 16.7 27.9 46.6
Depreciation 0.4 0.5 0.7 Investments - - -
EBIT 12.5 29.5 38.7 Deff. Tax Assets - - -
Interest 5.1 5.0 5.7 Net Fixed Assets 1.7 2.5 22.6
Other Income 38 38 3.2 CWIP - - -
Exceptional items 0.0 0.0 0.0 Intangible Assets B - 0.3
PBT 11.2 28.3 36.2 Other Assets 11.3 13.0 48.0
% change ) 151.7 28.1 Total Assets 221.0 326.7 483.8
Tax 3.4 78 9.6 Current Liabilities 35.2 68.0 116.8
Tax Rate (%) 29.9 277 26.5 Provisions 14.7 10.3 5.0
Debt Funds 120.2 177.0 85.6
Reported PAT 7.9 20.4 26.6 . -
i i 00 i Other Fin. Labilities 5.4 59 9.2
J_ ’ ’ ' Deferred Tax liability 0.3 - 0.4
Adj. PAT 7.9 204 26.6 Equity Capital 5.0 5.0 33.8
% change - 159.6 30.3
Post issue No. of shares Reserves & Surplus 40.1 60.4 233.2
) 4.9 4.9 4.9
(cr) Shareholder’s Fund 45.1 65.4 266.9
Adj EPS (Rs) 1.6 4.2 9.5 Total Liabilities 221.0 326.7 483.8
% change - 159.6 30.3 BVPS (Rs) 9.2 13.4 54.7
CASH FLOW RATIOS

V.EMarch (Rser) | Fv24 | FY25 | FY2% |
36.2

PBT Ad;. 11.2 28.3 Profitab. & Return

- i EBITDA margin (% 11.6 15.6 15.7
N;n operating & non cash 24 42 20 gin (%)
adj. EBIT margin (%) 11.3 15.3 15.4
Changes in W.C 4.2 -75.2 -102.1 N . % 1 106 106
t it . . . .
C.F.Operating 8.8 -44.0 -74.3 et profit mgn. (%)
ey i 04 i 210 ROE (%) 17.5 37.0 16.0
ARl nelglle b - =t ROCE (%) 7.5 14.5 13.0
Change in investment - - - W.C & Liquidity
Sale of investment - 0.1 = Receivables (days) 347 36.0 528
Other invest.CF 2.3 11 1.2 Inventory (days) 701.8 485.5 511.7
C.F - investing 1.9 -0.2 -19.8 Payables (days) 25.6 20.5 15.8
Issue of equity - - 175.0 Current ratio (x) 4.2 4.0 34
Issue/repay debt -1.9 56.7 916 Quick ratio (x) 1.1 0.9 0.7
Dividends paid _ _ _ Turnover & Levg.
Other finance.CF -5.1 -5.0 -5.5 Net assat T.0 (x) 64.1 90.0 20.0
C.F - Financing 7.0 517 77.9 Total asset T.O (x) 0.5 0.7 0.6
Change. in cash 37 75 16.2 Int. covge. ratio (x) 2.5 58 6.8
<l ' ' i Adj. debt/equity (x) 2.7 2.7 0.3
Opening Cash 255 29.2 36.7 . .
; Valuation ratios
Closing cash 29.2 36.7 20.5 EV/Sales (x) 7.0 43 2.9
EV/EBITDA (x) 60.1 27.5 18.6
P/E (x) 86.7 33.4 25.6
P/BV (x) 15.1 10.4 2.6

SN
( 4 www.geojit.com
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DISCLAIMER & DISCLOSURES

Certification: |, Antu Eapen Thomas, author of this Report, hereby certify that all the views expressed in this research report reflect our personal views about any or all of the subject
issuer or securities. This report has been prepared by the Research Team of Geojit Investments Limited, hereinafter referred to as GIL.

For general disclosures and disclaimer: Please Click here.

Regulatory Disclosures:

Geojit Investments Limited is a wholly owned subsidiary of Geojit Financial Services Limited. Group companies/Fellow subsidiaries of Geojit Investments Ltd (GIL) are Geojit
Technologies Private Limited (Software Solutions provider), Geojit Credits Private Limited (NBFC), Geojit Fintech Private Ltd, Geojit IFSC Ltd (a company incorporated under IFSC
Regulations), Geojit Private Wealth (DIFC) Limited (a company incorporated under Companies Law DIFC Law No. 5 of 2018), Qurum Business Group Geojit Securities LLC (a fellow
subsidiary in Oman engaged in Financial Services), Barjeel Geojit Financial Services LLC (a joint venture of holding company in UAE engaged in Financial Services), BBK Geojit
Consultancy and Information KSC (C) (an associate of the holding Company in Kuwait engaged in Financial Services) and Aloula Geojit Capital Company (a joint venture in Saudi
Arabia under liquidation).

Geojit Investments Limited is an investment services company with memberships in National Stock Exchange (NSE), Bombay Stock Exchange (BSE), Multi Commodity Exchange
(MCX) and National Commodity & Derivatives Exchange (NCDEX). GIL offers advanced trading and investing platforms, and in-depth research reports & recommendations on
equities, commodities, currencies and bonds. As a depository participant of NSDL and CDSL, GIL offers comprehensive investment-related services like dematerialization,
transmission and hassle-free distribution of benefits from corporate actions. In the context of the SEBI Regulations on Research Analysts (2014), GIL affirms that we are a SEBI
registered Research Entity and in the course of our business as a stock market intermediary, we issue research reports/research analysis etc. that are prepared by our Research
Analysts.

We also affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection with our business activities. In compliance with the above-mentioned
SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader before making an investment decision:

1. Disclosures regarding Ownership:

GIL confirms that:

(i)lt/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein, at the time of publication of the research report.
(ii)lt/its associates have no actual beneficial ownership of 1% or more in relation to the subject company (ies) covered herein, at the end of the month immediately preceding the date
of publication of the research report.

Further, the Analyst confirms that:

(i) He, his associates and his relatives shall take reasonable care to ensure that they do not have any financial interest in the subject company (ies) covered herein, and they have no
other material conflict in the subject company, at the time of publication of the research report.

(ii) He, his associates and his relatives have no actual/beneficial ownership of 1% or more in the subject company covered, at the end of the month immediately preceding the date of
publication of the research report.

2. Discl regarding C

During the past 12 months, GIL or its Associates:

(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject company (c) Have not received
any compensation for investment banking or merchant banking or brokerage services from the subject company. (d) Have not received any compensation for products or services
other than investment banking or merchant banking or brokerage services from the subject company. e) Have not received any compensation or other benefits from the subject
company or third party in connection with the research report (f) The subject company is / was not a client during twelve months preceding the date of distribution of the research
report.

3. Disclosure by GIL regarding the compensation paid to its Research Analyst:

GIL hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage services or transactions pertaining
to trading in securities of companies contained in the Research Reports.

4. Disclosure regarding the Research Analyst’s tion with the subject pany: It is affirmed that I, Antu Eapen Thomas, Research Analyst (s) of GIL have not served as an
officer, director or employee of the subject company.

5. Dr. Varriam Kandi Vijayakumar who is an Independent Director of Veegaland Developers, is also a Chief Investment Strategist at Geojit Investment Limited.
6. Disclosure regarding Market Making activity: Neither GIL/its Analysts have engaged in market making activities for the subject company.

7. Disclosure regarding conflict of interests: GIL shall abide by the applicable regulations/ circulars/ directions specified by SEBI and Research Analyst Administration and
Supervisory Body (RAASB) from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. GIL will endeavour to promptly inform the client of
any conflict of interest that may affect the services being rendered to the client.

8. “Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of
returns to investors.”

9. Clients are required to keep contact details, including email id and mobile number/s updated with the GIL at all times.

10. In the course of providing research services by GIL, GIL cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to
permit GIL to execute any trade on their behalf.

11. GIL will never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. The Clients are advised not to share such
information with anyone including GIL.
12.Standard Warning: “Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

13. Disclosures regarding Artificial Intelligence tools

Neither Geojit Investments Limited nor its Analysts have utilized any Al tools in the preparation of the research reports.

Please ensure that you have read the “Risk Disclosure Documents for Capital Market and Derivatives Segments” as prescribed by the Securities and Exchange Board of India before

investing.
Geojit Investments Ltd. Registered Office: 7th Floor 34/659-P, Civil Line Road, Padivattom, Kochi-682024, Kerala, India. Phone: +91 484-2901000, Website : www.geojit.com/GIL . For
investor queries: customercare@geojit.com Digitally signed by
GRIEVANqCES Bge) ANTU EAPAN ANTU EAPAN THOMAS
Date: 2026.09.07
THOMAS 17:00:58 +05'30"

Step 1: The client should first contact the RA using the details on its website or following

contact details: Compliance officer: Ms. Indu K. Address: 7th Floor, 34/659-P, Civil Line Road, Padivattom, Ernakulam,; Phone: +91 484-2901367; Email: compliance@geojit.com. For
Grievances:grievances@geojit.com. Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI's SCORES platform at www.scores.sebi.gov.in Step 3:
The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in

Corporate Identity Number: U66110KL2023PLC080586, Research Entity SEBI Reg No : INH000019567; Depository Participant : IN-DP-781-2024.

www.geojit.com
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