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IMPORTANT: This e-mail is intended for the named recipient(s) only. If you are not an intended recipient, please delete
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person. The materials relating to the offering of securities referred to in this Placement Document do not constitute, and may not
be used in connection with, an offer or solicitation in any place where offers or solicitations are not permitted by law. If you have
gained access to this transmission contrary to the foregoing restrictions, you will be unable to purchase any of the securities
described therein.

This e-mail and the attached Placement Document are intended only for use by the addressee named herein and may contain
legally privileged and/or confidential information. You are hereby notified that any dissemination, distribution or copying of this
e-mail or the attached Placement Document is strictly prohibited. If you have received this e-mail and the attached Placement
Document in error, please immediately notify us by reply e-mail and destroy any printouts of it.

Neither the Company nor the Book Running Lead Managers, their affiliates or any person who controls any of them, or any of
their respective directors, officers, employees, representatives, agents or any affiliates of any such person accepts any liability
whatsoever for any loss howsoever arising from any use of this e-mail or the attached Placement Document or their respective
contents or otherwise arising in connection therewith.
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Oberoi Realty Limited (our “Company”) was incorporated as Kingston Properties Private Limited on May 8, 1998 under the Companies Act, 1956 in Mumbai. The name of the Company
was changed to Oberoi Realty Private Limited on October 23, 2009. Subsequently, the Company was converted into a public limited company on December 14, 2009 and consequently,
the name was changed to Oberoi Realty Limited. For further details, please see the section entitled “General Information” on page 196.)

Our Company is issuing 2,40,00,000 equity shares of face value of % 10 each (the “Equity Shares™) at a price of ¥ 500.00 per Equity Share (the “Issue Price”), including a premium of 2
490.00 per Equity Share, aggregating to % 1,200.00 crore (the “Issue™). For details, please see the section entitled “Summary of the Issue” on page 34.

THE ISSUE IS BEING UNDERTAKEN IN RELIANCE UPON SECTIONS 42 AND 62 OF THE COMPANIES ACT, 2013, AS AMENDED, READ WITH RULE 14 OF
THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014, AS AMENDED, AND OTHER APPLICABLE PROVISIONS OF THE
COMPANIES ACT, 2013 AND RULES FRAMED THEREUNDER, AND CHAPTER VIII OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF
CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2009, AS AMENDED (THE “SEBI REGULATIONS”)

THE ISSUE AND DISTRIBUTION OF THIS PLACEMENT DOCUMENT IS BEING MADE TO ELIGIBLE QIBs IN RELIANCE UPON SECTIONS 42 AND 62 OF THE
COMPANIES ACT, 2013 AND THE RULES PRESCRIBED THEREUNDER, AND CHAPTER VIII OF THE SEBI REGULATIONS. THIS PLACEMENT DOCUMENT IS
PERSONAL TO EACH BIDDER AND DOES NOT CONSTITUTE AN OFFER OR INVITATION OR SOLICITATION OF AN OFFER TO THE PUBLIC OR TO ANY
OTHER BIDDER OR CLASS OF BIDDERS WITHIN OR OUTSIDE INDIA OTHER THAN ELIGIBLE QIBs. THE PRELIMINARY PLACEMENT DOCUMENT WAS
CIRCULATED ONLY TO SUCH ELIGIBLE QIBs WHOSE NAMES WERE RECORDED BY OUR COMPANY PRIOR TO MAKING AN INVITATION TO SUBSCRIBE
TO THE EQUITY SHARES.

YOU ARE NOT AUTHORISED TO, AND MAY NOT, (1) DELIVER THIS PLACEMENT DOCUMENT TO ANY OTHER PERSON; OR (2) REPRODUCE THIS
PLACEMENT DOCUMENT IN ANY MANNER WHATSOEVER; OR (3) RELEASE ANY PUBLIC ADVERTISEMENTS OR UTILISE ANY MEDIA, MARKETING OR
DISTRIBUTION, CHANNELS OR AGENTS TO INFORM THE PUBLIC AT LARGE ABOUT THE ISSUE. ANY DISTRIBUTION OR REPRODUCTION OF THIS
PLACEMENT DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS INSTRUCTION MAY RESULT IN A VIOLATION
OF THE SEBI REGULATIONS OR OTHER APPLICABLE LAWS OF INDIA AND OTHER JURISDICTIONS.

INVESTMENTS IN EQUITY SHARES INVOLVE A DEGREE OF RISK AND BIDDERS SHOULD NOT INVEST IN THE ISSUE UNLESS THEY ARE PREPARED TO
TAKE THE RISK OF LOSING ALL, OR PART, OF THEIR INVESTMENT. BIDDERS ARE ADVISED TO CAREFULLY READ THE SECTION ENTITLED “RISK
FACTORS” ON PAGE 39 BEFORE MAKING AN INVESTMENT DECISION RELATING TO THE ISSUE. EACH BIDDER IS ADVISED TO CONSULT ITS OWN
ADVISORS ABOUT THE PARTICULAR CONSEQUENCES OF AN INVESTMENT IN THE EQUITY SHARES BEING ISSUED PURSUANT TO THE ISSUE. BIDDERS
OF THE EQUITY SHARES OFFERED SHOULD CONDUCT THEIR OWN DUE DILIGENCE ON THE EQUITY SHARES. IF YOU DO NOT UNDERSTAND THE
CONTENTS OF THIS PLACEMENT DOCUMENT, YOU SHOULD CONSULT AN AUTHORISED FINANCIAL ADVISER.

The Equity Shares are listed on BSE Limited (“BSE™) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”). The closing price of the outstanding
Equity Shares on BSE and NSE as on June 12, 2018 was % 511.00 and X 511.65 per Equity Share, respectively. Our Company has received in-principle approvals pursuant to Regulation 28(1) of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “SEBI Listing Regulations™) for listing of the Equity Shares to be issued
pursuant to the Issue, from each of BSE and NSE on June 13, 2018. Our Company shall make applications to the Stock Exchanges for obtaining final listing and trading approvals for the Equity Shares
to be issued pursuant to the Issue. The Stock Exchanges assume no responsibility for the correctness of any statements made, opinions expressed or reports contained herein. Admission of the Equity
Shares to be issued pursuant to the Issue for trading on the Stock Exchanges should not be taken as an indication of the merits of our Company or the Equity Shares.

OUR COMPANY HAS PREPARED THIS PLACEMENT DOCUMENT SOLELY FOR PROVIDING INFORMATION IN CONNECTION WITH THE ISSUE.

A copy of the Preliminary Placement Document dated June 13, 2018 (which included disclosures prescribed under Form PAS-4 (as defined hereinafter)) has been delivered to the Stock Exchanges. A
copy of this Placement Document (which includes disclosures prescribed under Form PAS-4) has been delivered to the Stock Exchanges and will be filed with the Registrar of Companies, Maharashtra
at Mumbai (the “RoC”). Our Company shall also make the requisite filings with the RoC and the Securities and Exchange Board of India (“SEBI”) within the stipulated period as required under the
Companies Act, 2013 and the Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended. This Placement Document has not been reviewed by SEBI, the Stock Exchanges, the RoC or
any other regulatory or listing authority and is intended only for use by QIBs. This Placement Document has not been and will not be registered as a prospectus with the RoC, will not be circulated or
distributed to the public in India or any other jurisdiction, and will not constitute a public offer in India or any other jurisdiction.

Invitations for subscription of Equity Shares to be issued pursuant to the Issue shall only be made pursuant to the Preliminary Placement Document (as defined hereinafter) together with the Application
Form (as defined hereinafter). For further details, please see the section entitled “Issue Procedure” on page 145. The distribution of the Preliminary Placement Document and this Placement Document
or the disclosure of its contents without our Company’s prior consent to any person, other than QIBs and persons retained by QIBs to advise them with respect to their subscription to Equity Shares, is
unauthorised and prohibited. Each Bidder, by accepting delivery of this Placement Document, agrees to observe the foregoing restrictions and to make no copies of this Placement Document or any
documents referred to in this Placement Document.

The information on our Company’s website or any website directly or indirectly linked to our Company’s website does not constitute nor should form part of this Placement Document and Bidders should
not rely on such information contained in, or available through, any such websites.

The Equity Shares have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securities Act”) and may not be offered or sold within the United States or
to, or for the account or benefit of, U.S. persons (as defined in Regulation S (“Regulation S”) under the Securities Act), except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in the United States only to persons reasonably believed
to be “qualified institutional buyers” (as defined in Rule 144A under the Securities Act ( “Rule 144A”) and referred to in this Placement Document as “U.S. QIBs™) in transactions exempt from the
registration requirements of the Securities Act and (b) outside the United States in compliance with Regulation S under the Securities Act and the applicable laws of the jurisdictions where those offers
and sales occur. Bidders in the United States are hereby notified that our Company is relying on an exemption from the registration requirements. The Equity Shares are transferable only in accordance
with the restrictions described under the sections entitled “Selling Restrictions™ and “Transfer Restrictions™ on pages 157 and 164, respectively. For the avoidance of doubt, the term U.S. QIBs does not
refer to a category of institutional investors defined under applicable Indian regulations and referred to in this Placement Document as “QIBs”.

OUR INDEPENDENT, NON-EXECUTIVE DIRECTOR, ANIL HARISH, HAS BEEN IDENTIFIED AS A WILFUL DEFAULTER IN ACCORDANCE WITH THE GUIDELINES ISSUED
BY RBI. FOR FURTHER DETAILS, PLEASE SEE THE SECTION ENTITLED “WILFUL DEFAULTERS” ON PAGE 141.

BOOK RUNNING LEAD MANAGERS

A v FinanciaL Morgan Stanley

JM Financial Limited Morgan Stanley India Company Private Limited

This Placement Document is dated June 19, 2018.
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NOTICE TO INVESTORS

Our Company has furnished, and accepts full responsibility for, all of the information contained in this Placement
Document and confirms that to the best of its knowledge and belief, having made all reasonable enquiries, this Placement
Document contains all information with respect to our Company, its Subsidiaries, its Joint Ventures, its Joint Venture
(Subsidiaries) and the Equity Shares, which is material in the context of the Issue. The statements contained in this
Placement Document relating to our Company, its Subsidiaries, its Joint Ventures, its Joint Venture (Subsidiaries) and the
Equity Shares are in all material respects, true, accurate and not misleading, and the opinions and intentions expressed in
this Placement Document with regard to our Company, its Subsidiaries, its Joint Ventures, its Joint Venture (Subsidiaries)
and the Equity Shares are honestly held, have been reached after considering all relevant circumstances and are based on
reasonable assumptions and information presently available to our Company. There are no other facts in relation to our
Company, its Subsidiaries, its Joint Ventures, its Joint Venture (Subsidiaries) and the Equity Shares, the omission of which
would, in the context of the Issue, make any statement in this Placement Document misleading in any material respect.
Further, our Company has made all reasonable enquiries to ascertain such facts and to verify the accuracy of all such
information and statements.

JM Financial Limited and Morgan Stanley India Company Private Limited (collectively, the “Book Running Lead
Managers”) have not separately verified all of the information contained in this Placement Document (financial, legal or
otherwise). Accordingly, none of the Book Running Lead Managers or any of their respective shareholders, employees,
counsel, officers, directors, representatives, agents, associates or affiliates make any express or implied representation,
warranty or undertaking, and no responsibility or liability is accepted by the Book Running Lead Managers or any of their
respective shareholders, employees, counsel, officers, directors, representatives, agents, associates or affiliates as to the
accuracy or completeness of the information contained in this Placement Document or any other information supplied in
connection with the Issue or the distribution of the Equity Shares. Each person receiving this Placement Document
acknowledges that such person has neither relied on the Book Running Lead Managers nor any of their respective
shareholders, employees, counsel, officers, directors, representatives, agents, associates or affiliates other than our
Company in connection with such person’s investigation of the accuracy of such information or such person’s investment
decision, and each such person must rely on its own examination of our Company and the merits and risks involved in
investing in the Equity Shares.

No person is authorised to give any information or to make any representation not contained in this Placement Document
and any information or representation not so contained must not be relied upon as having been authorised by or on behalf
of the Book Running Lead Managers. The delivery of this Placement Document at any time does not imply that the
information contained in it is correct as of any time subsequent to its date.

The Equity Shares to be issued pursuant to the Issue have not been approved, disapproved or recommended by the
U.S. Securities and Exchange Commission, any other federal or state authorities in the United States or the
securities authorities of any non-U.S. jurisdiction or any other U.S. or non-U.S. regulatory authority. No authority
has passed on, or endorsed, the merits of the Issue or the accuracy or adequacy of this Placement Document. Any
representation to the contrary is a criminal offence in the United States and may be a criminal offence in other
jurisdictions.

The distribution of this Placement Document and the issue of the Equity Shares in certain jurisdictions may be restricted
by law. As such, this Placement Document does not constitute, and may not be used for or in connection with, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it
is unlawful to make such offer or solicitation. In particular, no action has been taken by our Company or the Book Running
Lead Managers which would permit an offering of the Equity Shares or distribution of this Placement Document in any
jurisdiction other than India where action for that purpose is required. Accordingly, the Equity Shares may not be offered
or sold, directly or indirectly, and neither this Placement Document nor any Issue materials in connection with the Equity
Shares may be distributed or published in or from any country or jurisdiction that would require registration of the Equity
Shares in such country or jurisdiction.

The Equity Shares have not been and will not be registered under the Securities Act, and may not be offered or sold within
the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the Securities Act and applicable state securities laws. The Equity Shares are transferable only in accordance with the
restrictions described in the section entitled “Transfer Restrictions” on page 164.

Within the United States, this Placement Document is being provided only to persons who are U.S. QIBs. Distribution of
this Placement Document to any person other than the offeree specified by the Book Running Lead Managers or their
respective representatives, and those persons, if any, retained to advise such offeree with respect thereto, is unauthorised,
and any disclosure of its contents, without prior written consent of our Company, is prohibited. Any reproduction or
distribution of this Placement Document in the United States, in whole or in part, and any disclosure of its contents to any
other person is prohibited.

The communication of this Placement Document and any other document or materials relating to the issue of the Equity
Shares offered hereby is not being made, and such documents and/ or materials have not been approved, by an authorised
person for the purposes of section 21 of the United Kingdom’s Financial Services and Markets Act 2000, as amended (the



“FSMA”). Accordingly, such documents and/ or materials are not being distributed to, and must not be passed on to, the
general public in the United Kingdom. The communication of such documents and/ or materials as a financial promotion
is only being made to those persons in the United Kingdom falling within the definition of investment professionals (as
defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Financial
Promotion Order™), or within Article 49(2)(a) to (d) of the Financial Promotion Order, or to any other persons to whom
it may otherwise lawfully be made under the Financial Promotion Order (all such persons together being referred to as
“relevant persons”). In the United Kingdom, the Equity Shares offered hereby are only available to, and any investment
or investment activity to which this Placement Document relates will be engaged in only with, relevant persons. Any
person in the United Kingdom that is not a relevant person should not act or rely on this Placement Document or any of
its contents.

In making an investment decision, Bidders must rely on their own examination of our Company and the terms of the Issue,
including the merits and risks involved. Bidders should not construe the contents of this Placement Document as legal,
tax, accounting or investment advice. Bidders should consult their own counsel and advisors as to business, legal, tax,
accounting and related matters concerning the Issue. In addition, neither our Company nor the Book Running Lead
Managers are making any representation to Bidders regarding the legality of an investment in the Equity Shares by such
Bidder under applicable laws or regulations.

Each subscriber to the Equity Shares in the Issue is deemed to have acknowledged, represented and agreed that it
is a QIB and is eligible to invest in India and in our Company under Indian laws, including Chapter VIII of the
SEBI Regulations and Section 42 of the Companies Act, 2013 and the rules and regulations made thereunder and
is not prohibited by SEBI or any other regulatory authority from buying, selling or dealing in securities. This
Placement Document contains summaries of certain terms of certain documents, which are qualified in their
entirety by the terms and conditions of such documents and disclosures included in the section entitled “Risk
Factors” on page 39.

The information on our Company’s website at www.oberoirealty.com or the websites of each of our Subsidiaries and Joint
Ventures, or any website directly or indirectly linked to our Company’s website or the website of each of the Book Running
Lead Managers, their associates or their affiliates, does not constitute or form part of this Placement Document. This
Placement Document contains summaries of certain terms of certain documents, which summaries are qualified in their
entirety by the terms and conditions of such documents.

NOTICE TO BIDDERS IN THE UNITED STATES

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Placement
Document 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 Bidders must rely on their own examination of our Company and the terms
of the offer, including the merits and risks involved. The Equity Shares have not been and will not be registered under the
Securities Act or any other applicable law of the United States and, unless so registered, may not be offered or sold within
the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of
the Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in the
United States only to U.S. QIBs in transactions exempt from the registration requirements of the Securities Act and (b)
outside the United States in compliance with Regulation S and the applicable laws of the jurisdiction where those offers and
sales occur. The Equity Shares are transferable only in accordance with the restrictions described in the sections entitled
“Selling Restrictions” and “Transfer Restrictions” on pages 157 and 164, respectively.

NOTICE TO BIDDERS IN THE EUROPEAN ECONOMIC AREA

This Placement Document has been prepared on the basis that all offers of Equity shares will be made pursuant to an
exemption under the Prospectus Directive, as implemented in Member States of the European Economic Area (“EEA”),
from the requirement to produce a prospectus for offers of Equity Shares. The expression “Prospectus Directive” means
Directive 2003/71/EC of the European Parliament and Council EC (and amendments thereto, including the 2010 PD
Amending Directive and Prospectus Regulation (EU) 2017/1129, to the extent applicable and to the extent implemented
in the Relevant Member State (as defined below)) and includes any relevant implementing measure in each Member State
that has implemented the Prospectus Directive (each a “Relevant Member State”). Accordingly, any person making or
intending to make an offer within the EEA of Equity Shares which are the subject of the placement contemplated in this
Placement Document should only do so in circumstances in which no obligation arises for our Company or any of the
Book Running Lead Managers to produce a prospectus for such offer. None of our Company and the Book Running Lead
Managers have authorized, nor do they authorize, the making of any offer of Equity Shares through any financial
intermediary, other than the offers made by the Book Running Lead Managers which constitute the final placement of
Equity Shares contemplated in this Placement Document.



Information to Distributors

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 I1; 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 MIiFID II (the “Target Market Assessment”). Notwithstanding the Target Market Assessment,
“distributors” (for the purposes of the MiFID II Product Governance Requirements) (“Distributors”) should note that: the
price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity Shares offer no
guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with investors
who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate
financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient
resources to be able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to
the requirements of any contractual, legal or regulatory selling restrictions in relation to the Issue.

For the avoidance of doubt, the Target Market Assessment does not constitute: (2) 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 Distributor is responsible for
undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribution
channels.



REPRESENTATIONS BY INVESTORS

References herein to “you” or “your” in this section are to the Bidders in the Issue.

By Bidding for, or subscribing to, any Equity Shares offered in the Issue, you are deemed to have represented to, warranted
to, acknowledged to, and agreed with, our Company and the Book Running Lead Managers, as follows:

1.

10.

11.

You are a QIB as defined in Regulation 2(1)(zd) of the SEBI Regulations, having a valid and existing registration
under applicable laws and regulations of India, not excluded pursuant to Regulation 86(1)(b) of the SEBI
Regulations and undertake to acquire, hold, manage or dispose of any Equity Shares that are Allotted to you in
accordance with Chapter V111 of the SEBI Regulations and the Companies Act and undertake to comply with the
SEBI Regulations, the Companies Act and all other applicable laws, including any reporting obligations, or
declarations as required by the Companies Act and other applicable law;

If you are a foreign portfolio investor, you are an Eligible FPI as defined in this Placement Document and have
a valid and existing registration with SEBI under the applicable laws in India, and can participate in the Issue
only under Schedule 2 of FEMA 2017. FVCls are not permitted to participate in the Issue. Further, Eligible FPIs
may invest in such number of Equity Shares such that the total FPI investment in our Company does not exceed
30% of the post-lIssue paid-up capital of our Company on a fully diluted basis;

You are eligible to invest in India and in our Company under applicable laws, including FEMA 2017 and have
not been prohibited by the SEBI or any other regulatory authority from buying, selling or dealing in securities or
otherwise accessing the capital markets;

You will make all necessary filings with appropriate regulatory authorities, including the RBI, as required
pursuant to applicable laws;

If you are Allotted Equity Shares pursuant to the Issue, you shall not, for a period of one year from the date of
Allotment, sell the Equity Shares so acquired except on the floor of the Stock Exchanges (additional restrictions
apply if you are in the United States). For additional restrictions in this regard, please see the sections entitled
“Selling Restrictions” and “Transfer Restrictions” beginning on pages 157 and 164, respectively;

You have made, or are deemed to have made, as applicable, the representations, warranties, acknowledgements
and undertakings detailed in the sections entitled “Selling Restrictions” and “Transfer Restrictions” on pages 157
and 164, respectively;

You are aware that this Placement Document (which includes disclosures prescribed under Form PAS-4) has not
been and will not be registered as a prospectus under the Companies Act, 2013, the SEBI Regulations or under
any other law in force in India. This Placement Document has not been reviewed, verified or affirmed by SEBI,
the Stock Exchanges, the RoC or any other statutory, regulatory or listing authority and is intended only for use
by Eligible QIBs;

The Preliminary Placement Document and this Placement Document have been submitted to the Stock Exchanges
for record purposes only and the Preliminary Placement Document and this Placement Document will be
displayed on the websites of our Company and the Stock Exchanges. This Placement Document will be filed with
the RoC and submitted to SEBI within the stipulated time period as required under the Companies Act, 2013 and
the rules made thereunder;

You are entitled to subscribe to, and acquire, the Equity Shares offered pursuant to the Issue, under the laws of
all relevant jurisdictions that apply to you, and you have: (i) fully observed such laws; (ii) the necessary capacity;
and (iii) obtained all necessary consents, governmental or otherwise, and authorisations and complied with all
necessary formalities, to enable you to commit to participation in the Issue and to perform your obligations in
relation thereto (including, without limitation, in the case of any person on whose behalf you are acting, all
necessary consents and authorisations to agree to the terms set out or referred to in this Placement Document),
and will honour such obligations;

None of our Company, the Book Running Lead Managers and any of their respective shareholders, directors,
officers, employees, counsel, representatives, agents or affiliates is making any recommendations to you or
advising you regarding the suitability of any transactions it may enter into in connection with the Issue and your
participation in the Issue is on the basis that you are not, and will not, up to the Allotment, be a client of the Book
Running Lead Managers. Neither the Book Running Lead Managers nor any of their shareholders, directors,
officers, employees, counsel, representatives, agents or affiliates have any duties or responsibilities to you for
providing the protection afforded to their clients or customers or for providing advice in relation to the Issue and
are not in any way acting in any fiduciary capacity;

You confirm that, either: (i) you have not participated in or attended any investor meetings or presentations by
our Company or its agents (the “Company Presentations”) with regard to our Company or the Issue; or (ii) if
you have participated in or attended any Company Presentations: (a) you understand and acknowledge that the
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12.

13.

14,

15.

16.

17.

18.

19.

20.

Book Running Lead Managers may not have knowledge of the statements that our Company or its agents may
have made at such Company Presentations and are therefore unable to determine whether the information
provided to you at such Company Presentations may have had any material misstatements or omissions, and,
accordingly you acknowledge that the Book Running Lead Managers have advised you not to rely in any way on
any information that was provided to you at such Company Presentations, and (b) you confirm that you have not
been provided any material or price sensitive information relating to our Company and the Issue that was not
publicly available;

Your decision to subscribe to the Equity Shares to be issued pursuant to the Issue has not been made on the basis
of any information relating to our Company which is not set forth in the Preliminary Placement Document or this
Placement Document;

You are subscribing to the Equity Shares to be issued pursuant to the Issue in accordance with applicable laws
and by participating in the Issue, you are not in violation of any applicable law, including but not limited to the
SEBI Insider Trading Regulations, the Securities and Exchange Board of India (Prohibition of Fraudulent and
Unfair Trade Practices relating to Securities Market) Regulations, 2003, as amended, and the Companies Act,
2013;

All statements other than statements of historical fact included in this Placement Document, including, without
limitation, those regarding our financial position, business strategy, plans and objectives of management for
future operations (including development plans and objectives relating to our Company’s business), are forward-
looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other
important factors that could cause actual results to be materially different from future results, performance or
achievements expressed or implied by such forward-looking statements. Such forward-looking statements are
based on numerous assumptions regarding our present and future business strategies and environment in which
we will operate in the future. You should not place undue reliance on forward-looking statements, which speak
only as at the date of this Placement Document. Our Company or any of our shareholders, Directors, officers,
employees, counsel, advisors, representatives, agents or affiliates assume no responsibility to update any of the
forward-looking statements contained in this Placement Document;

You are aware and understand that the Equity Shares are being offered only to Eligible QIBs, pursuant to the
Issue, and are not being offered to the general public, and the Allotment of the same shall be at the discretion of
our Company, in consultation with the Book Running Lead Managers;

You are aware that if you are Allotted more than 5% of the Equity Shares in the Issue, our Company shall be
required to disclose your name and the number of the Equity Shares Allotted to you to the Stock Exchanges. The
Stock Exchanges will make the same available on their website and you consent to such disclosures;

You have been provided a serially numbered copy of the Preliminary Placement Document and this Placement
Document and have read each of them in its entirety, including in particular, the section entitled “Risk Factors”
beginning on page 39;

In making your investment decision, you have (i) relied on your own examination of our Company on a
consolidated basis and the terms of the Issue, including the merits and risks involved; (ii) made your own
assessment of our Company on a consolidated basis, the Equity Shares offered in the Issue and the terms of the
Issue; (iii) consulted your own independent counsel and advisors or otherwise have satisfied yourself concerning,
without limitation, the effects of local laws; (iv) relied solely on the information contained in the Preliminary
Placement Document and no other disclosure or representation by our Company or its Directors, its Promoter, its
Subsidiaries or any other party; (v) received all information that you believe is necessary or appropriate in order
to make an investment decision in respect of our Company on a consolidated basis and the Equity Shares offered
in the Issue; and (vi) relied upon your own investigation and resources in deciding to invest in the Issue;

Neither our Company nor the Book Running Lead Managers or any of their respective shareholders, directors,
officers, employees, counsel, representatives, agents or affiliates have provided you with any tax advice or
otherwise made any representations regarding the tax consequences of purchase, ownership and disposal or any
other aspect in relation to the Equity Shares (including but not limited to the Issue and the use of the proceeds
from the Equity Shares). You will obtain your own independent tax advice from a reputable service provider and
will not rely on our Company or the Book Running Lead Managers or any of their shareholders, directors,
officers, employees, counsel, representatives, agents or affiliates when evaluating the tax consequences in relation
to the Equity Shares (including but not limited to the Issue and the use of the proceeds from the Equity Shares).
You waive and agree not to assert any claim against our Company or the Book Running Lead Managers or any
of their respective shareholders, directors, officers, employees, counsel, representatives, agents or affiliates with
respect to the tax aspects of the Equity Shares or as a result of any tax audits by tax authorities, wherever situated,;

You are a sophisticated investor and have such knowledge and experience in financial, business and investment
matters as to be capable of evaluating the merits and risks of an investment in the Equity Shares. You are
experienced in investing in private placement transactions of securities of companies in a similar nature of



21.

22.

23.

24.

25.
26.

217.

28.

29.

30.

business, similar stage of development and in similar jurisdictions. You and any accounts for which you are
subscribing to the Equity Shares (i) are each able to bear the economic risk of your investment in the Equity
Shares; (ii) will not look to our Company, the Book Running Lead Managers or any of their shareholders,
directors, officers, employees, counsel, representatives, agents or affiliates for all or part of any such loss or losses
that may be suffered in connection with the Issue, including losses arising out of non-performance by our
Company of any of its respective obligations or any breach of any representations and warranties by our
Company, whether to you or otherwise; (iii) are able to sustain a complete loss on the investment in the Equity
Shares; (iv) have no need for liquidity with respect to the investment in the Equity Shares; and (v) have no reason
to anticipate any change in your circumstances or any accounts for which you are subscribing, financial or
otherwise, which may cause or require any sale or distribution by you or them of all or any part of the Equity
Shares. You acknowledge that an investment in the Equity Shares involves a high degree of risk and that the
Equity Shares are, therefore, a speculative investment. You are seeking to subscribe to the Equity Shares in the
Issue for your own investment and not with a view to resell or distribute;

If you are acquiring the Equity Shares to be issued pursuant to the Issue for one or more managed accounts, you
represent and warrant that you are authorised in writing, by each such managed account to acquire such Equity
Shares for each managed account and to make (and you hereby make) the representations, warranties,
acknowledgements and agreements herein for and on behalf of each such account, reading the reference to “you”
to include such accounts;

You are not a Promoter of our Company or any of its affiliates and are not a person related to the Promoter, either
directly or indirectly and your Bid does not directly or indirectly represent the Promoter or Promoter Group of
our Company or persons related to the Promoter;

You agree that in terms of Section 42(7) of the Companies Act, 2013 and Rule 14(3) of the PAS Rules, we shall
file the list of Eligible QIBs (to whom the Preliminary Placement Document has been circulated) along with other
particulars and other filings required under the Companies Act, 2013 with the RoC and the SEBI within 30 days
of circulation of the Preliminary Placement Document and other filings under the Companies Act, 2013. You are
aware that our Company shall make necessary filings with the RoC pursuant to the Allotment, which shall include
certain details including your name, address and number of Equity Shares Allotted to you;

You have no rights under a shareholders’ agreement or voting agreement with the Promoter or persons related to
the Promoter, no veto rights or right to appoint any nominee director on our Board other than the rights acquired,
if any, in the capacity of a lender not holding any Equity Shares, which shall not be deemed to be a person related
to the Promoter of our Company;

You will have no right to withdraw your Bid after the Bid/lssue Closing Date;

You are eligible to bid for and hold, as applicable, the Equity Shares Allotted to you together with any Equity
Shares held by you prior to the Issue. Further, you confirm that your aggregate holding after the Allotment of the
Equity Shares shall not exceed the level permissible as per any applicable laws;

The Bid made by you would not result in triggering an open offer under the Securities and Exchange Board of
India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “Takeover
Regulations”);

The number of Equity Shares Allotted to you pursuant to the Issue, together with other Allottees that belong to
the same group or are under same control shall not exceed 50% of the Issue. For the purposes of this
representation:

@). the expression ‘belong to the same group’ shall derive meaning from the concept of ‘companies under
the same group’ as provided under Section 372(11) of the Companies Act, 1956; and

(b). ‘control” shall have the same meaning as is assigned to it by Regulation 2(1)(e) of the Takeover
Regulations;

You shall not undertake any trade in the Equity Shares credited to your beneficiary account until such time that
the final listing and trading approvals for such Equity Shares issued pursuant to the Issue are granted by the Stock
Exchanges;

You are aware that (i) applications for in-principle approval, in terms of Regulation 28(1) of the SEBI Listing
Regulations, for listing and trading of the Equity Shares to be issued pursuant to the Issue, on the Stock
Exchanges, were made and an in-principle approval has been received by our Company from each of the Stock
Exchanges; and (ii) the application for the final listing and trading approval will be made only after Allotment.
There can be no assurance that the final approvals for listing and trading of such Equity Shares on the Stock
Exchanges will be obtained in time or at all. Our Company shall not be responsible for any delay or non-receipt
of such final approvals or any loss arising from such delay or non-receipt;



31

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

You are aware and understand that the Book Running Lead Managers have entered into a placement agreement
with our Company whereby the Book Running Lead Managers have, subject to the satisfaction of certain
conditions set out therein, agreed to manage the Issue and use reasonable efforts to procure subscriptions for the
Equity Shares to be issued pursuant to the Issue, on the terms and conditions set forth therein;

The contents of this Placement Document are exclusively the responsibility of our Company, and neither the
Book Running Lead Managers nor any person acting on their behalf has or shall have any liability for any
information, representation or statement contained in this Placement Document or any information previously
published by or on behalf of our Company and will not be liable for your decision to participate in the Issue based
on any information, representation or statement contained in the Preliminary Placement Document or this
Placement Document or otherwise. By participating in the Issue, you agree to the same and confirm that the only
information you are entitled to rely on, and on which you have relied in committing yourself to acquire the Equity
Shares is contained in the Preliminary Placement Document and this Placement Document, such information
being all that you deem necessary to make an investment decision in respect of the Equity Shares, you have
neither received nor relied on any other information, representation, warranty or statement made by or on behalf
of the Book Running Lead Managers or our Company or any of their respective affiliates or any other person,
and neither the Book Running Lead Managers nor our Company nor any other person will be liable for your
decision to participate in the Issue based on any other information, representation, warranty or statement that you
may have obtained or received;

You understand that the Book Running Lead Managers and their affiliates do not have any obligation to purchase
or acquire all or any part of the Equity Shares subscribed by you in the Issue or to support any losses directly or
indirectly sustained or incurred by you for any reason whatsoever in connection with the Issue, including non-
performance by us or any of our respective obligations or any breach of any representations or warranties by us,
whether to you or otherwise;

You understand that the Equity Shares have not been and will not be registered under the Securities Act or with
any securities regulatory authority of any state of the United States and accordingly, may not be offered or sold
within the United States, except in reliance on an exemption from the registration requirements of the Securities
Act,;

If you are within the United States, you are a U.S. QIB, and are acquiring the Equity Shares for your own account
or for the account of an institutional investor who also meets the definition of a U.S. QIB, for investment purposes
only, and not with a view to, or for resale in connection with, the distribution (within the meaning of any United
States securities laws) thereof, in whole or in part and are not an affiliate of our Company or a person acting on
behalf of such an affiliate;

If you are outside the United States, you are subscribing for the Equity Shares in an “offshore transaction” within
the meaning of Regulation S under the Securities Act, and are not our Company’s or the Book Running Lead
Managers’ affiliate or a person acting on behalf of such an affiliate;

You understand and agree that the Equity Shares are transferable only in accordance with the restrictions
described under the sections entitled “Selling Restrictions” and “Transfer Restrictions” on pages 157 and 164,
respectively, particularly, you represent and agree that you will only reoffer, resell, pledge or otherwise transfer
the Equity Shares only (A) (i) to a person whom the beneficial owner and/or any person acting on its behalf
reasonably believes is a U.S. QIB in a transaction meeting the requirements of Rule 144A or (ii) in an offshore
transaction complying with Rule 903 or Rule 904 of Regulation S under the Securities Act and (B) in accordance
with all applicable laws, including the securities laws of the States of the United States;

You agree that any dispute arising out of in connection with the Issue will be governed by and construed in
accordance with the laws of India, and the courts in Mumbai, India shall have exclusive jurisdiction to settle any
disputes which may arise out of or in connection with the Issue, the Preliminary Placement Document and this
Placement Document;

Each of the representations, warranties, acknowledgements and agreements set out above shall continue to be
true and accurate at all times up to and including the Allotment, listing and trading of the Equity Shares issued
pursuant to the Issue;

You agree to indemnify and hold our Company, the Book Running Lead Managers and their respective
shareholders, directors, officers, employees and affiliates harmless from any and all costs, claims, liabilities and
expenses (including legal fee and expenses) arising out of or in connection with any breach or alleged breach of
the foregoing representations, warranties, acknowledgements and undertakings made by you in this Placement
Document. You agree that the indemnity set forth in this paragraph shall survive the resale of the Equity Shares
issued pursuant to the Issue by, or on behalf of, the managed accounts; and

Our Company, the Book Running Lead Managers, their respective affiliates and others will rely on the truth and
accuracy of the foregoing representations, warranties, acknowledgements and undertakings, which are given to



the Book Running Lead Managers on their own behalf and on behalf of our Company, and are irrevocable. It is
agreed that if any of such representations, warranties, acknowledgements and undertakings are no longer accurate,
you will promptly notify our Company and the Book Running Lead Managers.



OFFSHORE DERIVATIVE INSTRUMENTS

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regulation
22 of the SEBI FPI Regulations, an Eligible FPI, including the affiliates of the Book Running Lead Managers, may issue,
subscribe or otherwise deal in offshore derivative instruments (as defined under the SEBI FPI Regulations as any
instrument, by whatever name called, which is issued overseas by a FPI against securities held by it that are listed or
proposed to be listed on any recognised stock exchange in India, as its underlying) (all such offshore derivative instruments
are referred to herein as “P-Notes”), for which they may receive compensation from the purchasers of such instruments.
Further, in accordance with the SEBI Circular dated November 24, 2014, FPIs shall issue P-Notes to only those subscribers
which meet the eligibility criteria as laid down in Regulation 4 of the SEBI FPI Regulations and which do not have any
opaque structure(s), as defined under the SEBI FPI Regulations. P-Notes may be issued only in favour of those entities
which are regulated by any appropriate foreign regulatory authorities in the countries of their incorporation, subject to
compliance with ‘know your client’ requirements. An FPI shall also ensure that no further issue or transfer of any
instrument referred to above is made to any person other than such entities regulated by appropriate foreign regulatory
authorities. P-Notes have not been, and are not being offered, or sold pursuant to this Placement Document. This Placement
Document does not contain any information concerning P-Notes or the issuer(s) of any P-Notes, including any information
regarding any risk factors relating thereto.

In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (which means the
same set of ultimate beneficial owner(s) investing through multiple entities) is not permitted to be 10% or above of our
post-Issue Equity Share capital. As per the circular issued by SEBI on November 24, 2014, these investment restrictions
shall also apply to subscribers of offshore derivative instruments. Two or more subscribers of offshore derivative
instruments having a common beneficial owner shall be considered together as a single subscriber of the offshore
derivative instruments. In the event a prospective investor has investments as a FPI and as a subscriber of offshore
derivative instruments, these investment restrictions shall apply on the aggregate of the FPI and offshore derivative
instruments investments held in the underlying company.

Any P-Notes that may be issued are not securities of our Company and do not constitute any obligation of, claims on or
interests in our Company. Our Company has not participated in any offer of any P-Notes, or in the establishment of the
terms of any P-Notes, or in the preparation of any disclosure related to any P-Notes. Any P-Notes that may be offered are
issued by, and are the sole obligations of, third parties that are unrelated to our Company. Our Company and the Book
Running Lead Managers do not make any recommendation as to any investment in P-Notes and do not accept any
responsibility whatsoever in connection with any P-Notes. Any P-Notes that may be issued are not securities of the Book
Running Lead Managers and do not constitute any obligations of or claims on the Book Running Lead Managers. Affiliates
of the Book Running Lead Managers which are Eligible FPIs may purchase, to the extent permissible under law, the Equity
Shares in the Issue, and may issue P-Notes in respect thereof.

Bidders interested in purchasing any P-Notes have the responsibility to obtain adequate disclosures as to the
issuer(s) of such P-Notes and the terms and conditions of any such P-Notes from the issuer(s) of such P-Notes.
Neither SEBI nor any other regulatory authority has reviewed or approved any P-Notes or any disclosure related
thereto. Bidders are urged to consult their own financial, legal, accounting and tax advisors regarding any
contemplated investment in P-Notes, including whether P-Notes are issued in compliance with applicable laws and
regulations.



DISCLAIMER CLAUSE OF THE STOCK EXCHANGES

As required, a copy of this Placement Document has been submitted to each of the Stock Exchanges. The Stock Exchanges
do not in any manner:

Q) warrant, certify or endorse the correctness or completeness of the contents of this Placement Document;
2 warrant that the Equity Shares will be listed or will continue to be listed on the Stock Exchanges; or
3) take any responsibility for the financial or other soundness of our Company, its Promoter, its management or any

scheme or project of our Company;

and it should not for any reason be deemed or construed to mean that this Placement Document has been cleared or
approved by the Stock Exchanges. Every person who desires to apply for or otherwise acquire any Equity Shares may do
S0 pursuant to an independent inquiry, investigation and analysis and shall not have any claim against the Stock Exchanges
whatsoever, by reason of any loss which may be suffered by such person consequent to or in connection with, such
subscription/acquisition, whether by reason of anything stated or omitted to be stated herein, or for any other reason
whatsoever.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Certain Conventions

In this Placement Document, unless otherwise specified or the context otherwise indicates or implies, references to “you”,
“your”, “offeree”, “purchaser”, “subscriber”, “recipient”, “investors”, “prospective investors” and “potential investor” are
to the Bidders of Equity Shares in the Issue, references to the “Company” or the “Issuer” are to our Company and
references to “we”, “us” or “our” are to our Company together with the Subsidiaries and Joint VVentures, on a consolidated
basis.

References in this Placement Document to “India” are to the Republic of India and its territories and possessions and the
“Government” or the “Central Government” or the “state government” are to the Government of India (“Gol”), or the
governments of any state in India, as applicable and as the case may be. All references herein to the “U.S.” or the “United
States” are to the United States of America and its territories and possessions. References to the singular also refers to the
plural and one gender also refers to any other gender, wherever applicable. Further, estimated completion dates for our
projects as provided in this Placement Document may differ from completion dates provided under RERA registration or
as may be updated thereafter.

Real Estate Information

Land area for a particular project disclosed in this Placement Document is calculated on the basis of the total area for
which available floor space index is proposed to be utilized for that project, and might significantly differ from the land
areas required to be disclosed as per RERA. The Company has given the areas to make them comparable with other
projects of other developers across the country, and these areas do not represent the basis of the transaction entered into
with the customers.

The information provided in this Placement Document in the form of pictures, artistic renders, areas, rates, consideration,
project details, amongst others, does not purport or tantamount to any disclosure under the RERA and the Maharashtra
Real Estate (Regulation and Development) (Registration of real estate projects, Registration of real estate agents, rates of
interest and disclosures on website) Rules, 2017 (“MahaRERA”) and should not be construed to be or constitute a
prospectus, advertisements, solicitations, marketing, offer for sale, invitation to offer, invitation to acquire including within
the purview of RERA and/or MahaRERA.

Financial and Other Information

In this Placement Document, references to “USD”, “$”, “U.S.$” and “U.S. dollars” are to the legal currency of the United
States and references to, “3”, “Rs.”, “INR” and “Rupees” are to the legal currency of India.

Our Company publishes its financial statements in Indian Rupees. Prior to April 1, 2016, we prepared our financial
statements in accordance with the accounting principles generally accepted in India (“Indian GAAP”), prescribed by the
Institute of Chartered Accountants of India (“ICAI”), the Companies Act, 1956, the Companies Act, 2013, Accounting
Standards notified under the Companies Act and the requirements of the SEBI Listing Regulations, each as applicable.
With effect from April 1, 2016, we adopted Indian Accounting Standards (“Ind AS”) prescribed under Section 133 of the
Companies Act, 2013 read with the rules made thereunder and, accordingly, our financial statements as of and for the
years ended March 31, 2018 and March 31, 2017 have been prepared in accordance with Ind AS and the Companies Act
(the “Ind AS Audited Consolidated Financial Statements”). Our financial statements as of and for the year ended March
31, 2016 have been prepared in accordance with Indian GAAP and restated in accordance with Ind AS for comparative
information and presented in the Ind AS Audited Consolidated Financial Statements for the year ended March 31, 2017.
For more information about our transition to Ind AS and a reconciliation between Indian GAAP and Ind AS, please see
Note 4.2 to the Audited Consolidated Financial Statements for the year ended March 31, 2017, included on page 293. The
financial statements for the financial years ended March 31, 2018 and March 31, 2017, prepared under Ind AS, and the
financial statements for the year ended March 31, 20186, restated in accordance with Ind AS for comparative information,
are not comparable with financial statements prepared for prior periods in accordance with Indian GAAP.

The audited financial statements as at and for the year ended March 31, 2018 have been audited by SR B C & CO LLP,
Chartered Accountants, while the audited financial statements as at and for the years ended March 31, 2017 and March
31, 2016 have been audited by our previous statutory auditors, M/s. P. Raj & Co., Chartered Accountants.

Our Company does not quantify the impact of U.S. GAAP or International Financial Reporting Standards (“IFRS”) on
the financial data included in this Placement Document, nor does our Company provide a reconciliation of its financial
statements to U.S. GAAP or IFRS. Each of U.S. GAAP and IFRS differ in certain significant respects from Ind AS or
Indian GAAP, as applicable. Accordingly, the degree to which the consolidated financial statements prepared in
accordance with Ind AS or Indian GAAP included in this Placement Document will provide meaningful information is
entirely dependent on the reader’s familiarity with the respective accounting practices. Any reliance by persons not familiar
with Indian accounting practices on the financial disclosures presented in this Placement Document should accordingly
be limited. For differences in accounting principles, please see the section entitled “Risk Factors - Significant differences
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exist between Ind AS and Indian GAAP on one hand and other accounting principles, such as US GAAP and IFRS on the
other, which may be material to investors’ assessments of our financial condition” on page 62.

The Financial Year of our Company commences on April 1 of each calendar year and ends on March 31 of the succeeding
calendar year. Unless otherwise stated, references in this Placement Document to a particular year are to the calendar year
ended on December 31, and to a particular “Financial” or “Financial Year” or “FY” or “Fiscal” or “Fiscal Year” are to the
twelve month period ended on March 31 of that year.

All figures appearing in this Placement Document have been rounded off to two decimal places. Accordingly, the figures
shown as totals herein may be not be an arithmetic aggregation of the figures which precede them.

References to the singular also refer to the plural and one gender also refers to any other gender, wherever applicable. All
the numbers in this Placement Document have been presented in lakhs or whole numbers, unless stated otherwise. One
lakh represents 1,00,000 and one crore represents 1,00,00,000.
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INDUSTRY AND MARKET DATA

Industry and market data used in this Placement Document has been obtained or derived from publicly available
information as well as various industry publications and sources.

Statistical information, industry and market data used throughout this Placement document has been obtained from the
2018 report titled “Overview of Mumbai Metropolitan Region” (the “PropEquity Report”) which is a commissioned
report prepared by P.E. Analytics (“PropEquity”), the report titled “2018 Asia Pacific — Real Estate Market Outlook
India” issued by CBRE, Inc. (‘CBRE”) in the first quarter of 2018, the report titled “CBRE Marketview — India Office”
issued by CBRE in the second half of 2017, and the report titled “Hotel Review Report — 2017, India” issued by STR, Inc.
(“STR”) and Horwath HTL Limited. (“Horwath™) in 2017.

Our Company has not commissioned any report for purposes of this Placement Document other than the PropEquity
Report. We commissioned PropEquity to provide an independent assessment of the opportunities, dynamics and
competitive landscape of the real estate industry in MMR.

Industry publications generally state that the information contained in such publications has been obtained from publicly
available documents from various sources believed to be reliable but their accuracy and completeness are not guaranteed
and their reliability cannot be assured. Accordingly, no investment decisions should be made on the basis of such
information. Although we believe the industry and market data used in this Placement Document is reliable, it has not
been independently verified by us or the Book Running Lead Managers or any of their affiliates or advisors. The extent to
which the industry and market data used in this Placement Document is meaningful depends on 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 our Company conducts its business, and methodologies and assumptions may vary
widely among different industry sources. Accordingly, investment decisions should not be based solely on such
information.

CBRE Disclaimer:

This report is based on public information considered to be reliable and other market assumptions and CBRE does not
warrant the accuracy or completeness of the information contained herein. Users are advised to read the entire report and
conduct their own research / due diligence before relying on the contents of this report. Any person’s reliance on the
Report is on an as is where is basis with no specific representations and warranties by CBRE. CBRE owes no person or
entity any contractual or tort liability with respect to their reliance on this report.

CBRE Links:
Particulars Report Page
India Office, Q1 2018 https://www.cbre.co.in/en/research-reports/India-Office-MarketView-Q1-2018
Retail H2, 2017 https://www.cbre.co.in/en/research-reports/India-Retail-Market-View-H2-2017
India Market Outlook 2018 | https://www.cbre.com/report-download?PUBID=3b120338-ee2a-4495-8363-
cf5d4ff1104b

In addition, the reports can be found on our website as follows: https://www.oberoirealty.com/real-estate-
investment/investors#!investor_kit

PropEquity Disclaimer:

1. The Data has been prepared/collected by P.E. Analytics based upon information available to the public and
sources, believed to be reliable. Though utmost care has been taken to ensure its accuracy, no representation or
warranty, express or implied, is made that it is accurate or complete. P.E. Analytics has reviewed the Data and,
in so far as it includes current or historical information, it is believed to be reliable, although its accuracy and
completeness cannot be guaranteed.

2. P.E. Analytics accepts no liability and will not be liable for any losses or damages arising directly or indirectly
(including special, incidental, consequential, punitive or exemplary damages) from your use of the research,
howsoever arising, and including any losses, damages or expenses arising from, but not limited to, any defects,
errors, imperfections, faults, mistakes or inaccuracies in the research data, its contents.

This data is subject to change and cannot be verified with complete certainty due to limits on the availability and reliability
of the raw data and other limitations and uncertainties inherent in any statistical survey. In many cases, there is no readily
available external information (whether from industry associations, government bodies or other organisations) to validate
market-related analysis and estimates, so we have also relied on internally developed estimates.
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Neither we nor the Book Running Lead Managers have independently verified this data and neither we nor the Book
Running Lead Managers make any representation regarding the accuracy or completeness of such data. Similarly, internal
estimates and surveys, industry forecasts and market research, while believed to be reliable, have not been independently
verified and neither we nor the Book Running Lead Managers make any representation as to the accuracy and
completeness of information based on trade, industry and government publications and websites, data reports compiled
by government bodies, professional organisations and analysts, or from other external sources.

The extent to which the market and industry data used in this Placement Document is meaningful depends on the
familiarity with and understanding of the reading of the methodologies used in compiling such data.

Marriott Disclaimer:

The Marriott group (which includes Marriott or any of its affiliates) is not a promoter or sponsor of the Company. The
Marriott group does not, or will not, vouch for the accuracy and completeness of any statements or information included
in this Placement Document and shall not be held responsible for the same. Further, our Company has no rights or interests
over the trademarks owned by Marriott or its affiliates.
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AVAILABLE INFORMATION

Our Company has agreed that, for so long as any Equity Shares are “restricted securities” within the meaning of Rule
144(a)(3) under the Securities Act, our Company will, during any period in which it is neither subject to Section 13 or
15(d) of the U.S. Securities Exchange Act of 1934, as amended nor exempt from reporting pursuant to Rule 12g3-2(b)
thereunder, provide to any holder or beneficial owner of such restricted securities or to any prospective purchaser of such
restricted securities designated by such holder or beneficial owner, upon the request of such holder, beneficial owner or
prospective purchaser, the information required to be provided by Rule 144A(d)(4) under the Securities Act, subject to
compliance with applicable provisions of Indian law.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Placement Document that are not statements of historical fact constitute “forward-
looking statements”. Investors can generally identify forward-looking statements by terminology such as “aim”,

13 tH)

“anticipate”, “believe”, “continue”, “can”, “could”, “estimate”, “expect”, “intend”, “may”, “objective”, “plan”,
“potential”, “project”, “pursue”, “shall”, “should”, “target”, “will”, “would”, or other words or phrases of similar import.
Similarly, statements that describe the strategies, objectives, plans or goals of our Company are also forward-looking

statements. However, these are not the exclusive means of identifying forward-looking statements.

All statements regarding our expected financial conditions, results of operations, business plans and prospects are forward-
looking statements. These forward-looking statements include statements as to our business strategy, planned projects,
revenue and profitability (including, without limitation, any financial or operating projections or forecasts), new business
and other matters discussed in this Placement Document that are not historical facts. These forward-looking statements
contained in this Placement Document (whether made by us or any third party), are predictions and involve known and
unknown risks, uncertainties, assumptions and other factors that may cause the actual results, performance or achievements
of our Company to be materially different from any future results, performance or achievements expressed or implied by
such forward-looking statements or other projections. All forward-looking statements are subject to risks, uncertainties
and assumptions about our Company that could cause actual results to differ materially from those contemplated by the
relevant forward-looking statement. Important factors that could cause the actual results, performances and achievements
of our Company to be materially different from any of the forward-looking statements include, among others:

. geographical concentration in the MMR region and the economic, regulatory and other changes;

. performance of, and the prevailing conditions affecting, the real estate market in Mumbai and in India generally;
. implementation of RERA,;

. volatility in prices of, or shortages of, key building materials;

. financial stability of our tenants, in particular, our key tenants and our hotel and school operators;

. changes to the slum rehabilitation schemes currently in effect in Mumbai; and

o difficulties in expanding our business into additional geographical markets in India.

Additional factors that could cause actual results, performance or achievements of our Company to differ materially
include, but are not limited to, those discussed under the sections entitled “Risk Factors”, “Industry Overview”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Our Business” on pages
39, 89, 73 and 98, respectively.

The forward-looking statements contained in this Placement Document are based on the beliefs of our management, as
well as the assumptions made by, and information currently available to, the management of our Company. Although we
believe that the expectations reflected in such forward-looking statements are reasonable at this time, it cannot assure
Bidders that such expectations will prove to be correct. Given these uncertainties, Bidders are cautioned not to place undue
reliance on such forward-looking statements. In any event, these statements speak only as of the date of this Placement
Document or the respective dates indicated in this Placement Document, and we undertake no obligation to update or
revise any of them, whether as a result of new information, future events or otherwise. If any of these risks and uncertainties
materialize, or if any of our Company’s underlying assumptions prove to be incorrect, the actual results of operations or
financial condition of our Company could differ materially from that described herein as anticipated, believed, estimated
or expected. All subsequent forward-looking statements attributable to us are expressly qualified in their entirety by
reference to these cautionary statements.
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ENFORCEMENT OF CIVIL LIABILITIES

Our Company is a public limited liability company incorporated under the laws of India. Certain of our Directors and Key
Managerial Personnel named herein are residents of India and a majority of the assets of our Company and such persons
are located in India. As a result, it may be difficult or may not be possible for investors outside India to effect service of
process upon our Company or such persons in India, or to enforce judgments obtained against such parties outside India.

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code of Civil
Procedure, 1908, as amended (the “Civil Procedure Code”), on a statutory basis. Section 13 of the Civil Procedure Code
provides that a foreign judgment shall be conclusive regarding any matter directly adjudicated upon between the same
parties or parties litigating under the same title, except: (i) where the judgment has not been pronounced by a court of
competent jurisdiction; (ii) where the judgment has not been given on the merits of the case; (iii) where it appears on the
face of the proceedings that the judgment is founded on an incorrect view of international law or a refusal to recognise the
law of India in cases in which such law is applicable; (iv) where the proceedings in which the judgment was obtained were
opposed to natural justice; (v) where the judgment has been obtained by fraud; or (vi) where the judgment sustains a claim
founded on a breach of any law then in force in India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. However,
Section 44 A of the Civil Procedure Code provides that a foreign judgment rendered by a superior court (within the meaning
of that section) in any jurisdiction outside India which the Government has by notification declared to be a reciprocating
territory, may be enforced in India by proceedings in execution as if the judgment had been rendered by a competent court
in India. However, Section 44A of the Civil Procedure Code is applicable only to monetary decrees not being in the nature
of any amounts payable in respect of taxes or other charges of a like nature or in respect of a fine or other penalties and
does not include arbitration awards.

Among other jurisdictions, the United Kingdom of Great Britain and Northern Ireland, Republic of Singapore and Hong
Kong have been declared by the Government to be reciprocating territories for the purposes of Section 44A of the Civil
Procedure Code, but the United States of America has not been so declared. A judgment of a court in a jurisdiction which
is not a reciprocating territory may be enforced only by a fresh suit upon the judgment and not by proceedings in execution.
The suit must be brought in India within three years from the date of the foreign judgment in the same manner as any other
suit filed to enforce a civil liability in India. It is unlikely that a court in India would award damages on the same basis as
a foreign court if an action is brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign
judgments if it viewed the amount of damages awarded as excessive or inconsistent with public policy of India. Further,
any judgment or award in a foreign currency would be converted into Rupees on the date of such judgment or award and
not on the date of payment. A party seeking to enforce a foreign judgment in India is required to obtain approval from the
RBI to repatriate outside India any amount recovered, and any such amount may be subject to income tax in accordance
with applicable laws.
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EXCHANGE RATES

Fluctuations in the exchange rate between the Rupee and the U.S. dollar will affect the U.S. dollar equivalent of the Rupee
price of the Equity Shares on the Stock Exchanges. These fluctuations will also affect the conversion into U. S. dollar of
any cash dividends paid in Rupees on the Equity Shares.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the Rupee
and the U.S. dollar (in Rupees per U.S. dollar) based on the reference rates released by the RBI. No representation is made
that the Rupees amounts actually represent such amounts in U.S. dollar or could have been or could be converted into
USD at the rates indicated, any other rates, or at all.

On June 12, 2018, the exchange rate (the RBI reference rate) was X 67.46 to USD 1. (Source: www.rbi.org.in)

(< per USD)
Period end | Average® | High® Low®

Financial Year:
2018 65.04 64.45 65.76 63.35
2017 64.84 67.09 68.72 64.84
2016 66.33 65.46 68.78 62.16
Quarter ended:
March 31, 2018 65.04 64.31 65.23 63.35
December 31, 2017 63.93 64.74 65.55 63.93
September 30, 2017 65.36 64.29 65.76 63.63
June 30, 2017 64.74 64.46 65.04 64.00
Month ended:
May 31, 2018 67.45 67.54 68.39 66.61
April 30, 2018 66.78 65.64 66.83 64.93
March 31, 2018 65.04 65.02 65.23 64.80
February 28, 2018 65.10 64.37 65.10 63.61
January 31, 2018 63.69 63.64 63.98 63.35
December 31, 2017 63.93 64.24 64.54 63.93

(Source: www.rbi.org.in)
Notes:

(1) Average of the official rate for each working day of the relevant period;
(2) Maximum of the official rate for each working day of the relevant period;

(3) Minimum of the official rate for each working day of the relevant period; and

(4) If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have been

disclosed.

(5) The RBI reference rates are rounded off to two decimal places.
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DEFINITIONS AND ABBREVIATIONS

This Placement Document uses the definitions and abbreviations set forth below, which you should consider when reading
the information contained herein. References to any legislation, act or regulation shall be to such term as amended from
time to time. Unless otherwise specified, the capitalised terms used in this Placement Document shall have the meaning
as defined hereunder.

The words and expressions used in this Placement Document but not defined herein, shall have, to the extent applicable,
the meaning ascribed to such terms under the Companies Act, the SEBI Regulations, the SCRA, the Depositories Act or
the rules and regulations made thereunder. Notwithstanding the foregoing, terms used in the sections entitled “Statement
of Tax Benefits” and “Financial Statements” on pages 177 and 197, respectively, shall have the meaning given to such

terms in such sections.

Company Related Terms

Term

Description

the Company, our Company
or the Issuer

Oberoi Realty Limited, a public limited company incorporated under the Companies
Act, 1956 and having its registered and corporate office at Commerz, 3 Floor,
International Business Park, Oberoi Garden City, Off Western Express Highway,
Goregaon (East), Mumbai 400 063

Financial Statements

we, our or us Our Company along with its Subsidiaries, Joint Ventures and Joint Venture
(Subsidiaries)

Articles or Articles of | The articles of association of our Company, as amended from time to time

Association

Audited Consolidated | Our audited consolidated financial statements along with the respective notes thereto,

(i) as at and for the Financial Years ended March 31, 2018 prepared in accordance with
the Companies Act, 2013 and Ind AS together with the report dated April 24, 2018
issued by SR B C & CO LLP, Chartered Accountants (ii) as at and for the Financial
Years ended March 31, 2017 prepared in accordance with the Companies Act, 2013
and Ind AS together with the report dated May 4, 2017 issued by M/s. P. Raj & Co.,
Chartered Accountants (iii) as at and for the Financial Years ended March 31, 2016
prepared in accordance with the Companies Act, 2013 and Indian GAAP together with
the report dated April 29, 2016 issued by M/s. P. Raj & Co., Chartered Accountants

Board of Directors or Board

The board of directors of our Company or any duly constituted committee thereof

Directors

The directors of our Company

Equity Shares

The equity shares of our Company having a face value of 210 each

ESOP Scheme

The Employee Stock Option Scheme 2009

Joint Ventures

I-Ven Realty Limited and Sangam City Township Private Limited

Joint Venture (Subsidiaries)

The joint ventures formed with certain of our Subsidiaries being, Zaco Aviation, Oasis
Realty, Siddhivinayak Realties Private Limited, Astir Realty LLP, Buoyant Realty
LLP, Saldanha Realty and Infrastructure LLP, Metropark Infratech and Realty
Developments Private Limited, Shri Siddhi Avenues LLP, Schematic Estate LLP and
Pursuit Realty LLP

Key Managerial Personnel

The key managerial personnel of our Company as disclosed in the section entitled
“Board of Directors and Senior Management” on page 133

Memorandum of Association

KPSL Kingston Property Services Limited, one of our Subsidiaries
Marriott Marriott International, Inc.
Memorandum or | The memorandum of association of our Company, as amended from time to time

OCL

Oberoi Constructions Limited, one of our Subsidiaries

Registered and Corporate
Office

The registered and corporate office of our Company situated at Commerz, 3 Floor,
International Business Park, Oberoi Garden City, Off Western Express Highway,
Goregaon (East), Mumbai 400 063

Promoter

Vikas Oberoi

Promoter Group

Persons and entities constituting the promoter group of our Company and as
determined in accordance with the SEBI Regulations

Sangam City Township

Sangam City Township Private Limited, one of our Joint Ventures

Senior Managerial Personnel

Our senior managerial personnel as disclosed in the section entitled “Board of
Directors and Senior Management” on page 133

Shri Siddhi Avenues

Shri Siddhi Avenues LLP, one of our Joint Venture (Subsidiaries)

SRIL Saldanha Realty and Infrastructure LLP, one of our Joint Venture (Subsidiaries)
SRPL Siddhivinayak Realties Private Limited, one of our Joint Venture (Subsidiaries)
Subsidiaries Expressions Realty Private Limited, Incline Realty Private Limited, Integrus Realty

Private Limited, Kingston Hospitality and Developers Private Limited, Kingston
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Term

Description

Property Services Limited, Oberoi Constructions Limited, Oberoi Mall Limited,
Perspective Realty Private Limited and Sight Realty Private Limited.

Statutory Auditors

SR B C & CO LLP, Chartered Accountants

Issue Related Terms

Term

Description

Allocated/ Allocation

The allocation of Equity Shares by our Company following the determination of the
Issue Price to successful Bidders on the basis of the Application Form submitted by
them, in consultation with the Book Running Lead Managers and in compliance with
Chapter VIII of the SEBI Regulations

Allot/ Allotment/ Allotted

Unless, the context otherwise requires, the issue and allotment of Equity Shares to be
issued pursuant to the Issue

Allottees

Bidders to whom Equity Shares are issued and Allotted pursuant to the Issue

Application Form

The form (including any revisions thereof) pursuant to which an Eligible QIB shall
submit a Bid for the Equity Shares in the Issue

Bid(s)

Indication of interest of a Bidder, including all permitted revisions and modifications
thereto, as provided in the Application Form, to subscribe for the Equity Shares to be
issued pursuant to the Issue

Bid/Issue Closing Date

June 19, 2018, which is the last date up to which the Application Forms shall be
accepted by our Company or the Book Running Lead Managers on behalf of our
Company

Bid/Issue Opening Date

June 13, 2018, which is the first date from which acceptance of the Application Forms
shall have commenced by our Company or the Book Running Lead Managers on behal f
of our Company

Bid/Issue Period

Period between the Bid/lssue Opening Date and the Bid/lssue Closing Date, inclusive
of both days, during which Bidders can submit their Bids

Bidder Any prospective investor, being an Eligible QIB, who makes a Bid pursuant to the
terms of the Preliminary Placement Document and the Application Form

Book Running Lead | JM Financial Limited and Morgan Stanley India Company Private Limited

Managers

CAN or Confirmation of | Note or advice to successful Bidders confirming Allocation of Equity Shares to such

Allocation Note

successful Bidders after determination of the Issue Price and requesting payment for
the entire applicable Issue Price for all Equity Shares Allocated to such successful
Bidders

Closing Date The date on which Allotment of Equity Shares pursuant to the Issue shall be made, i.e.
on or about June 21, 2018
Cut-off Price The Issue Price of the Equity Shares to be issued pursuant to the Issue which shall be

finalised by our Company at its discretion in consultation with the Book Running Lead
Managers

Designated Date

The date of credit of Equity Shares to the successful Bidders’s demat account, as
applicable to the respective Eligible QIBs

Eligible Q1B

QIBs which are not excluded pursuant to regulation 86(1)(b) of the SEBI Regulations.
Eligible FPIs applying under Schedule 2 of the FEMA 2017 will be considered as
Eligible QIBs in addition to other non-resident QIBs. However, FVCIs are not
permitted to participate in the Issue

Escrow Agent

Axis Bank Limited

Escrow Account

The account entitled “Oberoi Realty Limited-QIP-2018-19” opened with the Escrow
Agent, with regard to any money received/ to be received towards the subscription of
the Equity Shares, subject to the terms of the Escrow Agreement

Escrow Agreement

The escrow agreement dated June 13, 2018, entered into amongst our Company, the
Escrow Agent and the Book Running Lead Managers for collection of the Bid Amounts
and for remitting refunds, if any, of the amounts collected, to the Bidders

Floor Price

The floor price of X 509.29 per Equity Share, which has been calculated in accordance
with Regulation 85(1) of Chapter VIII of the SEBI Regulations. In terms of the SEBI
Regulations, the Issue Price cannot be lower than the Floor Price, except that our
Company has offered a discount of not more than 5% on the Floor Price in terms of
Regulation 85(1) of the SEBI Regulations

Issue

The offer, issue and Allotment of 2,40,00,000 Equity Shares to Eligible QIBs, each at
a price of ¥ 500.00 per Equity Share, pursuant to Chapter V111 of the SEBI Regulations
and the provisions of the Companies Act, 2013

Issue Price

% 500.00 per Equity Share

Issue Size

The issue of 2,40,00,000 Equity Shares aggregating to % 1,200.00 crore
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Term Description
Mutual Fund A mutual fund registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996
Pay-in Date The last date specified in the CAN for payment of application monies by the Eligible

QIBs

Placement Agreement

The placement agreement dated June 13, 2018 entered into amongst our Company and
the Book Running Lead Managers

Placement Document

This placement document dated June 19, 2018 issued by our Company in accordance
with Chapter VIII of the SEBI Regulations and Sections 42 and 62 of the Companies
Act, 2013

Institutional Buyers

Preliminary Placement | The preliminary placement document dated June 13, 2018 issued in accordance with

Document Chapter VIII of the SEBI Regulations and Sections 42 and 62 of the Companies Act,
2013

Pricing Date The date of determination of the number of Equity Shares to be placed through the
Issue and the Issue Price

QIBs or Qualified | Qualified institutional buyers as defined under Regulation 2(1)(zd) of the SEBI

Regulations or such other persons as may be permitted by applicable laws to acquire
the Equity Shares to be issued pursuant to the Issue

QIP

Qualified institutions placement, being private placement to QIBs under Chapter VIII
of the SEBI Regulations and applicable sections of the Companies Act, 2013, read with
applicable rules of the Companies (Prospectus and Allotment of Securities) Rules,
2014

Relevant Date

June 13, 2018, which is the date of the meeting of the committee duly authorised by
the Board deciding to open the Issue

Technical/Industry Related Terms

Term

Description

CcC

Commencement Certificate

Completed projects

Projects where construction has been completed and an occupation certificate has been
obtained

Developable Area

The total area which we develop in each of our projects, including carpet area, common
area, service and storage area, car parking and other open areas on which we may
undertake any development.

The carpet areas are calculated as per the law prevailing prior to the introduction of
RERA.

FSI

Floor Space Index, which means the quotient of the ratio of the combined gross floor
area of all floors, excepting areas specifically exempted, to the total area of the plot

Internal Floor Area

Internal floor area is fixed for our Completed projects.

For our Ongoing and Planned projects, internal floor area is determined on the basis of
maximum FSI and assuming maximum TDRs that can be utilised in the project (TDRs
may not have been actually acquired by us at the time of this calculation)

I0A Intimation of Approval

10D Intimation of Disapproval

LOI Letter of Intent

MCGM Municipal Corporation of Greater Mumbai

MHADA Maharashtra Housing Area Development Authority

MOFA Maharashtra Ownership of Flats (Regulation of the Promotion of Construction, Sale,
Management and Transfer) Act, 1963

NA Order Non Agricultural Order

oC Occupation Certificate

Occupancy Level

The combined Saleable Area of the occupied units of a project as a percentage of the
total Saleable Area of the project available for lease

Ongoing project

A project in respect of which the necessary legal documents relating to the acquisition
of land or development rights have been executed by us and/ or key land related
approvals have been obtained and any one of the following activities are being
undertaken (not necessarily in the sequence set out herein): (a) on-site construction of
the project has commenced,; (b) initial detailed design for civil and landscaping is being
undertaken and work has commenced on detailed design; (c) project launch activity
which includes the construction of a show residence, sales office and other supporting
infrastructure at the project site has commenced; or (d) an architect has been appointed
and a detailed concept design is being prepared

Planned project

A project for which land or development rights have been acquired or a memorandum
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Term

Description

of understanding or an agreement to acquire or a joint development agreement has been
executed, in each case, by us, either directly or indirectly, and preliminary management
development plans are complete

Saleable Area

The part of the developable area over which we may have some or all economic interest
and for which the respective owner or, in the case of projects for which we follow a
lease model, the tenant, is obliged to pay or for which we estimate that the respective
owner or tenant will pay.

All figures are based on management’s estimates.

SRA

Slum Rehabilitation Authority

TDR

Transferable Development Rights, which means, when in certain circumstances, the
development potential of land may be separated from the land itself and may be made
available to the owner of the land in the form of transferable development rights

Conventional and General Terms/Abbreviations

Term Description
AGM Annual general meeting
AIF(s) Alternative investment funds, as defined and registered with SEBI under the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
AS Accounting Standards issued by ICAI
AY Assessment year
BSE BSE Limited
Calendar Year Year ending on December 31 of the relevant year
Category I Foreign | An FPI registered as a category Il foreign portfolio investor under the SEBI FPI
Portfolio Investor Regulations
CDSL Central Depository Services (India) Limited
CIN Corporate identification number

Civil Procedure Code

The Code of Civil Procedure, 1908

Companies Act

The Companies Act, 1956 or the Companies Act, 2013, as applicable

Companies Act, 1956

The Companies Act, 1956 and the rules made thereunder (without reference to the
provisions thereof that have ceased to have effect upon notification of the Notified
Sections)

Companies Act, 2013

The Companies Act, 2013 and the rules made thereunder, to the extent in force pursuant
to notification of the Notified Sections

Depositories Act

The Depositories Act, 1996

Depository

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

Depository Participant

A depository participant as defined under the Depositories Act

EGM

Extraordinary general meeting

Eligible FPIs Foreign portfolio investors that are eligible to participate in the Issue and do not include
Category Il Foreign Portfolio Investors who are not allowed to participate in the Issue

FDI Foreign direct investment

FDI Policy Consolidated Foreign Direct Investment Policy notified under Circular No. D/o IPP F.
No. 5(1)/2017-FC-1, effective from August 28, 2017 issued by the Department of
Industrial Policy and Promotion, Ministry of Commerce and Industry, Government of
India

FEMA The Foreign Exchange Management Act, 1999, and the regulations issued thereunder

FEMA 2017 The Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident Outside India) Regulations, 2017

FIR First Information Report

Fiscal Year, financial year,
Financial Year, FY or Fiscal

Period of 12 months ended March 31 of that particular year, unless otherwise stated

Form PAS-4

Form PAS-4 as prescribed under the Companies (Prospectus and Allotment of
Securities) Rules, 2014

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations and includes
person who has been registered under the SEBI FPI Regulations.

FVCI Foreign venture capital investors as defined and registered with SEBI under the
Securities and Exchange Board of India (Foreign Venture Capital Investors)
Regulations, 2000

GAAP Generally Accepted Accounting Principles

GAAR General anti-avoidance rules

GDP Gross domestic product
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Term Description
GIR General index registrar
Gol/Government Government of India, unless otherwise specified
GST Goods and services tax
IAS Rules Companies (Indian Accounting Standards) Rules, 2015
ICAI The Institute of Chartered Accountants of India
IFRS International Financial Reporting Standards of the International Accounting Standards

Board

Income Tax Act

The Income-tax Act, 1961

Ind AS Indian accounting standards prescribed under Section 133 of the Companies Act, 2013,
as notified under Rule 3 of the IAS Rules

Indian GAAP Generally accepted accounting principles in India

IT Information technology

Maharashtra Real Estate | The real estate regulatory authority established by the State of Maharashtra under

Regulatory Authority RERA

MAT Minimum alternate tax

MCA Ministry of Corporate Affairs

MMR Mumbai Metropolitan Region

MoU Memorandum of understanding

Notified Sections Sections of the Companies Act, 2013 that have been notified by the Government of
India

NRE Non-resident (external)

NRI Non-resident Indian

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

PAN Permanent account number

PAS Rules The Companies (Prospectus and Allotment of Securities) Rules, 2014

RBI Reserve Bank of India

RBI Act The Reserve Bank of India Act, 1934

Real Estate  Regulatory | The real estate regulatory authority established under RERA

Authority

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

RERA Real Estate (Regulation and Development) Act, 2016

RoC Registrar of Companies, Maharashtra, at Mumbai

Rs./Rupees/INR/Z Indian Rupees

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

SCRA Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SDIM Sub-Divisional Judicial Magistrate

SEBI Securities and Exchange Board of India

SEBI Act The Securities and Exchange Board of India Act, 1992

SEBI SBEB Regulations

The Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014

SEBI FPI Regulations

The Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations,
2014

SEBI Insider
Regulations

Trading

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

SEBI Listing Regulations

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

SEBI Regulations

The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009

Stock Exchanges

The BSE and the NSE

STT

Securities transaction tax

Takeover Regulations

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

U.K. United Kingdom

US$/U.S. dollar/USD United States Dollar, the legal currency of the United States of America

U.S. GAAP Generally accepted accounting principles in the United States of America

U.S. QIBs Qualified institutional buyers as defined in Rule 144A

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

VCF Venture capital fund as defined and registered with SEBI under the Securities and

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEBI AlF
Regulations, as the case may be
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DISCLOSURE REQUIREMENTS UNDER FORM PAS-4 PRESCRIBED UNDER THE COMPANIES ACT,
2013

The disclosure requirements as provided in Form PAS-4 and the relevant pages in this Placement Document where these
disclosures, to the extent applicable, are provided below:

Sr. Disclosure Requirements Relevant Page of this Placement
No. Document
1. GENERAL INFORMATION
a. Name, address, website and other contact details of the company indicating Cover page, 196
both registered office and corporate office.
b. Date of incorporation of the company. Cover page, 196
c Business carried on by the company and its subsidiaries with the details of 98
branches or units, if any.
d. Brief particulars of the management of the company. 133
e. Names, addresses, DIN and occupations of the directors. 133
f. Management’s perception of risk factors. 39
g. Details of default, if any, including therein the amount involved, duration 190

of default and present status, in repayment of:

(i) Statutory dues;

(if) | Debentures and interest thereon;

(iii) | Deposits and interest thereon; and

(iv) |Loan from any bank or financial institution and interest thereon.

h. Names, designation, address and phone number, email ID of the nodal/ 196
compliance officer of the company, if any, for the private placement offer
process.

2. PARTICULARS OF THE OFFER

a. Date of passing of board resolution. 34, 70, 146 and 196

b. Date of passing of resolution in the general meeting, authorising the offer 34, 70, 146 and 196
of securities.

c. Kinds of securities offered (i.e. whether share or debenture) and class of Cover page, 34
security.

d. Price at which the security is being offered including the premium, if any, Cover page, 34
along with justification of the price.

e. Name and address of the valuer who performed valuation of the security Not applicable
offered.

f. Amount which the company intends to raise by way of securities. Cover page, 34

g. Terms of raising of securities: Not applicable
(i) Duration, if applicable;

(ii) | Rate of dividend;

(iii) | Rate of interest;

(iv) | Mode of payment; and
(v) |Repayment.

h

Proposed time schedule for which the offer letter is valid. 20
i Purposes and objects of the offer. 68
j. Contribution being made by the promoters or directors either as part of the Not applicable
offer or separately in furtherance of such objects.
k. Principle terms of assets charged as security, if applicable. Not applicable
3. DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION ETC.
a. Any financial or other material interest of the directors, promoters or key Not applicable

managerial personnel in the offer and the effect of such interest in so far as
it is different from the interests of other persons.

b. Details of any litigation or legal action pending or taken by any Ministry or 190
Department of the Government or a statutory authority against any
promoter of the offeree company during the last three years immediately
preceding the year of the circulation of the offer letter and any direction
issued by such Ministry or Department or statutory authority upon
conclusion of such litigation or legal action.

c. Remuneration of directors (during the current year and last three financial 136
years).
d. Related party transactions entered during the last three financial years 140

immediately preceding the year of circulation of offer letter including with
regard to loans made or, guarantees given or securities provided.

e. Summary of reservations or qualifications or adverse remarks of auditors 88
in the last five financial years immediately preceding the year of circulation
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Sr.
No.

Disclosure Requirements

Relevant Page of this Placement
Document

of offer letter and of their impact on the financial statements and financial
position of the company and the corrective steps taken and proposed to be
taken by the company for each of the said reservations or qualifications or
adverse remark.

Details of any inquiry, inspections or investigations initiated or conducted
under the Companies Act or any previous company law in the last three
years immediately preceding the year of circulation of offer letter in the
case of company and all of its subsidiaries. Also if there were any
prosecutions filed (whether pending or not) fines imposed, compounding of
offences in the last three years immediately preceding the year of the offer
letter and if so, section-wise details thereof for the company and all of its
subsidiaries.

190

Details of acts of material frauds committed against the company in the last
three years, if any, and if so, the action taken by the company.

190

FINANCIAL POSITION OF THE COMPANY

The capital structure of the company in the following manner in a tabular
form:

()(@)

The authorised, issued, subscribed and paid up capital (number of
securities, description and aggregate nominal value);

(b)

Size of the present offer;

(©)

Paid up capital:

(A)

After the offer;

70

(B)

After conversion of convertible instruments (if applicable); and

Not applicable

(d)

Share premium account (before and after the offer).

70

(i)

The details of the existing share capital of the issuer company in a tabular
form, indicating therein with regard to each allotment, the date of allotment,
the number of shares allotted, the face value of the shares allotted, the price
and the form of consideration.

70

Provided that the issuer company shall also disclose the number and price
at which each of the allotments were made in the last one year preceding
the date of the offer letter separately indicating the allotments made for
considerations other than cash and the details of the consideration in each
case.

Not applicable

Profits of the company, before and after making provision for tax, for the
three financial years immediately preceding the date of circulation of offer
letter.

197

Dividends declared by the company in respect of the said three financial
years; interest coverage ratio for last three years (Cash profit after tax plus
interest paid/interest paid).

72

A summary of the financial position of the company as in the three audited
balance sheets immediately preceding the date of circulation of offer letter.

36

Audited Cash Flow Statement for the three years immediately preceding
the date of circulation of offer letter.

36

Any change in accounting policies during the last three years and their
effect on the profits and the reserves of the company.

293

A DECLARATION BY THE DIRECTORS THAT

The company has complied with the provisions of the Act and the rules
made thereunder.

The compliance with the Act and the rules does not imply that payment of
dividend or interest or repayment of debentures, if applicable, is guaranteed
by the Central Government.

The monies received under the offer shall be used only for the purposes and
objects indicated in the Offer letter.

I am authorised by the Committee of Directors, a committee of our Board
of Directors, vide resolution number 3 dated June 19, 2018 to sign this form
and declare that all the requirements of Companies Act, 2013 and the rules
made thereunder in respect of the subject matter of this form and matters
incidental thereto have been complied with. Whatever is stated in this form
and in the attachments thereto is true, correct and complete and no
information material to the subject matter of this form has been suppressed
or concealed and is as per the original records maintained by the promoters
subscribing to the Memorandum of Association and Articles of Association

370
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It is further declared and verified that all the required attachments have been
completely, correctly and legibly attached to this form.
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SUMMARY OF BUSINESS

Unless otherwise indicated, the financial information as of and for the years ended March 31, 2018 and 2017 has been
extracted or derived from our Ind AS Audited Consolidated Financial Statements for the respective years, and the financial
information as of and for the year ended March 31, 2016 has been extracted or derived from our financial statements for
the year ended March 31, 2016 restated in accordance with Ind AS for comparative information and presented in the Ind
AS Audited Consolidated Financial Statements for the year ended March 31, 2017.

OVERVIEW

We are a real estate development company operating in the Mumbai Metropolitan Region (“MMR”), focused on premium
developments. We believe that our customer-centric approach and our focus on delivering high quality projects have
enabled us to establish a reputed brand. We, together with our Promoter and Promoter Group, have a track record of over
30 years of developing high quality projects that are driven by an emphasis on strong project execution, contemporary
architecture and quality construction. As of March 31, 2018, we, together with our Promoter and Promoter Group, have
delivered over 40 projects across micro market segments in MMR covering approximately 11,298,358 square feet of
Saleable Area.

While our focus is on residential projects, we have a diversified portfolio of projects across key segments of the real estate
market including residential, office space, retail, hospitality and social infrastructure projects in mixed-use and single-
segment developments. By integrating residential projects with office space, retail, hospitality or social infrastructure
projects, we seek to create “destination developments” such as Oberoi Garden City, which we believe enhance the
desirability of our mixed-use projects.

Our in-house team leverages many decades of strong real estate industry experience in the execution of land acquisitions,
the procurement of regulatory approvals and sales and marketing. We have a proven and scalable outsourcing model that
emphasises quality design, construction and property management. We work with international and domestic architects
and contractors. We believe that this outsourcing model provides us with the scalability required to undertake large
developments and also enables our management to focus on the key drivers of our business.

Through our deep understanding of the regulatory processes for property development in our markets and a compliance-
driven approach to our business, we seek to ensure effective risk management and timely delivery to our customers. Under
the guidance of our highly experienced management team, we seek to maintain an optimal capital structure with prudent
use of leverage. We believe this has enabled us to adapt to the changing market environment in a focused and constructive
manner. This has also developed our ability to understand our customer needs enabling us to determine product mix and
configuration. Our transparent and customer-friendly processes enhance customer experience and customer satisfaction.

We currently follow a sale model for our residential projects and a predominantly lease model for our office space and
retail projects as we believe this provides us with stable cash flows. In the past, we have also followed a sale model for a
portion of our office space projects. In our hospitality projects, we currently follow an operating agreement model,
whereby the hotel is owned by us and operated by a hotel chain. As of March 31, 2018, we own 1,698,161 square feet of
Saleable Area of our Completed office space (including 100,900 square feet of Saleable Area occupied by us) and retail
projects, which follow the lease model, and 381,820 square feet of Saleable Area of our Completed hospitality project,
which follows the operating agreement model.

We currently have 11 Ongoing and 15 Planned projects, which we expect to provide a total Saleable Area of approximately
28,020,823 square feet. The estimated Saleable Area of our Ongoing and Planned projects as of March 31, 2018 is
summarised in the table below:

Project Typeq) Ongoing Percentage of Planned Percentage of Grand Total Percentage
Estimated No. of Total Estimated No. of |Total Planned| Estimated No. of of Total
Saleable Area | Projects Ongoing Saleable Area | Projects| Estimated |Saleable Area|Projects| Estimated
(in sq. ft.)® Estimated (in sq. ft.)® Saleable Area | (in sq. ft.)® Saleable
Saleable Areal Area
Residential 9,949,202 7 75.59% 7,430,537 5 50.01% 17,379,739 12 62.02%
Office Space - - 0.00% 3,764,331 4 25.33% 3,764,331 4 13.43%
Retail 2,579,270 2 19.60% 279,939 1 1.88% 2,859,209 3 10.20%
Hospitality 313,300 1 2.38% 2,142,927 3 14.42% 2,456,227 4 8.77%
Social 319,707 1 2.43% 1,241,611 2 8.36% 1,561,318 3 5.57%
Infrastructure
Total 13,161,479 11 100.00% | 14,859,344 15 100.00% 28,020,823 26 100.00%

®

begin construction on our Planned projects over the next three years.

Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In general, we expect to

Our consolidated total revenue and consolidated profit after tax were ¥ 129,200.70 lakhs and % 45,880.32 lakhs for the
year ended March 31, 2018, % 116,104.19 lakhs and ¥ 37,858.76 lakhs for the year ended March 31, 2017 and ¥ 145,891.41
lakhs and % 43,555.60 lakhs for the year ended March 31, 2016.
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COMPETITIVE STRENGTHS
Our primary competitive strengths include the following:
Favourably positioned to benefit from the rapidly evolving regulatory environment

We believe that we are favourably positioned to benefit from recent regulatory changes affecting the Indian real estate
industry, such as the introduction of the Real Estate (Regulation and Development) Act, 2016 (“RERA”), the
implementation of a comprehensive national goods and services tax (“GST”) regime, currency demonetisation and the
enactment of the Insolvency and Bankruptcy Code, 2016.

° RERA became effective in May 2017 and was aimed at enhancing accountability, transparency and uniformity
in practices across the real estate industry. Under RERA, real estate developers are required to register ongoing
projects, prior to the commencement of any marketing of such projects, with the applicable Real Estate
Regulatory Authority established pursuant to RERA. The registration process and subsequent ongoing disclosure
requirements are expected to provide greater transparency through the mandatory disclosure of information such
as project approval status, construction progress and sales volumes. In addition, RERA encourages financial
discipline through measures such as the “70:30 rule” which mandates that 70% of project receivables must be
maintained in a segregated account with permitted withdrawals only for land and construction costs in line with
the percentage of project completion (as certified by an architect, an engineer and a chartered accountant). This
measure safeguards customer interests and also effectively increases upfront working capital requirements for
property developers, which we believe will benefit well-capitalised companies like us by raising barriers to entry
for new entrants in our market. RERA also imposes penalties for non-compliance and establishes
grievance/dispute resolution procedures. For further details, please see the section entitled “Regulations and
Policies” on page 128.

° GST (implemented in July 2017) combines multiple taxes and levies by the Central and State Governments into
a unified tax structure. We expect the GST regime will be beneficial to real estate developers as well as purchasers
as it facilitates reducing the cost of complying with multiple tax systems and simplifies the purchase processes
for real estate. We believe that simplified processes will reduce the scope for non-transparent transactions and
benefit large, organised and transparent developers like us.

° In addition, we expect that we will benefit from demonetisation measures (undertaken in November 2016) in the
long term through formalisation of the economy and enhanced accountability, transparency and investor and
consumer confidence that we believe will result from these measures.

) The Insolvency and Bankruptcy Code, 2016, enacted in May 2016, created a single insolvency and bankruptcy
framework in India and established clear processes for corporate insolvency resolution and liquidation. We
believe that there will be an increase in insolvency and bankruptcy proceedings and, correspondingly, more
opportunities for us to make strategic acquisitions of stressed assets.

We expect the reforms will create a level playing field in the real estate industry and benefit well-organised real estate
developers, such as our Company, with established compliance processes and disciplined financial management. We
believe our core strengths, including our customer-centric approach, our established brands, our commitment to
transparency and our strong corporate governance and internal compliance processes, together with our focus on strategic
land acquisitions, our strong balance sheet and outsourced execution strategy position us favourably to benefit from the
changing regulatory environment. In addition, as real estate developers with weaker processes and systems exit the
industry due to the higher cost of doing business, we expect to benefit from strategic acquisition opportunities in the
industry.

Strong presence in MMR with established brand and reputation

Most of our projects are located in MMR. Mumbai is one of the most attractive real estate markets in India with one of
the largest average residential ticket sizes across various segments (Source: PropEquity, MMR Overview (Q1 2013-Q1
2018)). We have deep knowledge of the market and regulatory environment in MMR that we leverage to identify
opportunities in the region. We also believe that Mumbai’s position as the financial capital of India, together with the
demographics of the Mumbai population, with a high-income earning and discerning customer base and an expanding
segment of young, upwardly-mobile professionals provide an attractive market for our projects. We also benefit from the
limited availability and high prices of land in Mumbai, which creates demand for our projects while maintaining high
barriers to entry. In addition, we believe that proposed extensive infrastructure development in MMR in general, and
improved connectivity in the areas in which our projects are located, will generate greater demand for our projects. Many
of our large projects are located in close proximity to metro rail stations (existing, planned or under construction), which
we believe is particularly valuable for our retail and office space projects.

We believe our focus on customer satisfaction and emphasis on strong project execution, contemporary architecture, timely
delivery and quality construction have enabled us to establish a reputed brand and achieve sales at early stages of
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development. In Fiscal Year 2017, we were awarded “Most Aspiring Real Estate Brand” in India at the Global Brands
Magazine Awards in the United Kingdom. We believe our established brand and reputation has enabled us, and will
continue to enable us, to obtain land development rights pursuant to which we develop land owned by third parties on a
revenue-share basis.

Proven and scalable business model with execution capabilities across verticals

Together with our Promoter and Promoter Group, we have a track record of delivering over 40 projects across multiple
verticals covering approximately 11,298,358 square feet of Saleable Area as of March 31, 2018. Our emphasis has been
on contemporary and environmentally friendly design, quality construction and property management.

Our strength is in the execution of land acquisitions, the procurement of regulatory approvals and sales and marketing.
We have an in-house team that leverages many decades of strong real estate industry experience in those areas. We
outsource all of our construction and design work to external service providers, such as architects and contractors, with
whom we have strong and long-standing relationships. We believe this outsourcing model has been a key factor of our
scalability. We believe that our reputation as a reliable and leading developer enables us to work with domestic and
international architects and contractors, particularly when there is high demand for their services. Our outsourcing model
enables us to leverage the expertise of our service providers, while enabling our management to focus on the key drivers
of our business. In addition, we have experienced and capable design management and project management teams in-
house who oversee and execute all aspects of project development to ensure timely project delivery within expected
specifications and budget. We also believe that our outsourcing model provides us with the scalability required not only
to undertake large developments such as Oberoi Garden City in Mumbai, but also to explore opportunities and undertake
similar and other developments in different parts of India.

In addition, our projects span different segments of the real estate market, such as residential, office space, retail,
hospitality and social infrastructure. We have created “destination developments” by developing integrated mixed-use
developments such as Oberoi Garden City, which is anchored by a shopping mall, a hotel, office spaces and an international
school. We believe large integrated developments enhance customer satisfaction, provide synergistic opportunities,
transform the positioning of the micro-market and help command a premium. Further, we are also currently developing
Sky City, an integrated mixed-use development in Borivali (East), Mumbai.

Robust pipeline of Ongoing and Planned projects across segments

We believe that we have a strong project pipeline which provides near term cash flow visibility. We currently have 11
Ongoing and 15 Planned projects. For information about our Ongoing and Planned projects, please see the table under “—
Overview” on page 27. We expect to launch most of these projects in the market over the next three to five years.
Approximately 6,623,539 square feet of estimated Saleable Area of our Ongoing and Planned office space and retail
projects will complement our Completed retail project, Oberoi Mall, which has approximately 552,893 square feet of
Saleable Area, and our Completed office space projects, Commerz | and Commerz Il — Phase I, which have a combined
estimated Saleable Area of approximately 1,145,269 square feet (including 100,900 square feet of Saleable Area which is
occupied by us). These are indicative of our strategic focus on our retail and office space developments. Our Ongoing and
Planned projects span across various real estate verticals and are in locations that generally provide greater cash flow
visibility. We believe our pipeline of Ongoing and Planned projects across diverse real estate segments will provide
balanced cash flow and will help mitigate sector specific industry cycles.

Cash flow stability from our rental and hospitality properties
We currently follow a predominantly lease model for our office space and retail properties, which provides us with a stable

stream of cash flow to better manage cyclical risks. The table below summarises our Completed office space and retail
projects as of March 31, 2018:

Project Development Site / Project Type Actual Total Saleable Area | Occupancy | Actual Completion
Name Location Saleable Area Sold/ Booked for Level (%) Date®
(sq. ft.) Sale/ Leased (sq. ft.)
Commerz | Oberoi ~ Garden  City, | Office space 318,600@ 261,274 82.13 March 2008
Goregaon (E), Mumbai
Commerz Il — | Oberoi Garden City, Office space 725,769 344,860 47.52 December 2013
Phase | Goregaon (E), Mumbai
Oberoi Mall | Oberoi Garden City, Retail 552,893 549,397 99.37 March 2008
Goregaon (E), Mumbai
1) The completion date for our Completed projects is the date we received a full occupation certificate for each project.
2) Excludes 100,900 square feet of Saleable Area which is occupied by us.

In addition, we own one Completed hotel, The Westin Mumbai — Garden City, with 269 rooms. The average Occupancy
Level for The Westin Mumbai — Garden City was 80.78% for the year ended March 31, 2018. We have leased the premises
of our Completed social infrastructure project, Oberoi International School, Goregaon to Oberoi Foundation, a public
charitable trust. As of March 31, 2018, the total estimated Saleable Area in our Planned and Ongoing retail, office space,
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hospitality and social infrastructure projects was approximately 10,641,084 square feet. The table below summarises our
Planned and Ongoing retail and office space projects as of March 31, 2018:

Actual Saleable Area
Project Name® Development Site / Location Project Type® (sq. ft.)®
Commerz Il — Phase I Oberoi Garden City, Goregaon (E), Mumbai Office space 2,298,000
Mulund Commercial Mulund — West, Mumbai Office space 140,345
Sky City Extension Borivali, Mumbai Office space 1,046,047
Sangamcity — Commercial® Sangamcity, Sangamwadi, Pune Office space 279,939
I-Ven Mall® Worli, Mumbai Retail 1,020,0000)
Sky City Mall Borivali, Mumbai Retail 1,559,270
Sangamcity - Retail® Sangamcity, Sangamwadi, Pune Retail 279,939
Total 6,623,539

(1) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In general,
we expect to begin construction on our Planned projects over the next three years.

(2) The land area and estimated Saleable Area reflects our 31.67% share in the joint venture.

(3) Our share in the project is 50.00% of the estimated Saleable Area.

(4) Excludes approximately 2,456,227 square feet of Saleable Area in our hospitality projects and approximately 1,561,318 square feet of Saleable
Area in our social infrastructure projects.

Our consolidated rental and other related revenue was X 23,383.05 lakhs (18.10% of our total revenue), % 19,389.58 lakhs
(16.70% of our total revenue) and X 17,886.01 lakhs (12.26% of our total revenue) for the years ended March 31, 2018,
2017 and 2016, respectively, from our Completed office space, retail projects and social infrastructure projects. Our
consolidated rent received from Oberoi Foundation (as per Ind AS 24 “Related Party Disclosures™) was X 3,847.66 lakhs
for the year ended March 31, 2018. Our consolidated revenue from hospitality was % 12,781.53 lakhs (9.89% of our total
revenue), % 12,574.28 lakhs (10.83% of our total revenue) and X 12,712.43 lakhs (8.71% of our total revenue) for the years
ended March 31, 2018, 2017 and 2016, respectively. The chart below shows our rental revenue from our Completed office
space, retail projects and social infrastructure projects for the years ended March 31, 2010 through 2018, as well as revenue
from hospitality for the same period.
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Note: Figures mentioned above for FY 10 to FY 15 are in accordance with Indian GAAP and from FY 16 onwards as per Ind AS.

Prudent financial management

We strive to maintain an optimal capital structure with prudent use of leverage and a conservative debt policy. As of March
31, 2018, we maintained a debt to equity ratio of 0.28 (calculated as the ratio of long term borrowings (non-current), short
term borrowings (current) and current maturities of long term borrowings (non-current) to equity share capital and other
equity). We believe that we are well positioned to leverage our balance sheet to take advantage of a favourable business
cycle or market opportunity and we are well prepared for an adverse business cycle. The following chart shows our net
debt as of each of the fiscal years indicated. As indicated in the chart, during the year ended March 31, 2015, we acquired
the land for our Sky City development in Borivali (East), Mumbai and our net debt increased to % 60,787.29 lakhs as of
March 31, 2015. After the acquisition, we repaid a portion of our outstanding borrowings and our net debt decreased to
8,712.13 lakhs as of March 31, 2016. As of March 31, 2018, our net debt was T 156,152.88 lakhs.
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Note: Figures mentioned above for FY 10 to FY 15 are in accordance with Indian GAAP and from FY 16 onwards as per Ind AS.

We have also demonstrated a consistent track record of profitability, with consolidated profit after tax of % 45,880.32
lakhs, % 37,858.76 lakhs and % 43,555.60 lakhs for the years ended March 31, 2018, 2017 and 2016, respectively. As of
March 31, 2018, our consolidated net worth, which includes equity share capital and other equity, was X 609,237.37 lakhs
and we had cash and cash equivalents, other bank balances, fixed deposits with banks having remaining maturity for more
than twelve months, and investments in mutual funds of % 13,253.35 lakhs. The following chart shows our consolidated
net worth and cash and cash equivalents as of each of the fiscal years indicated:
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Note: Figures mentioned above for FY 10 to FY 15 are in accordance with Indian GAAP and from FY 16 onwards as per Ind AS.

In addition, all of our development sites which we own are fully paid for. We believe this mitigates one of the major risks
involved in project development. We believe that our financial strength and strong project pipeline make us well positioned
for changes in market conditions.

Strong and stable management team with strong corporate governance framework and business processes

We have a strong and experienced management team. Our management team has a long-term vision and has successfully
identified suitable land parcels and created landmark “destination developments”. We also believe that our management
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team’s understanding of the market and flexibility in managing our operating and financial leverage has enabled us to
adapt to the changing market conditions in a focused and constructive manner. We believe that the understanding of the
management team about the real estate market will enable us to continue to take advantage of current and future market
opportunities.

We have a strong corporate governance framework driven by our board of directors. More than 50% of the members of
our board of directors are independent directors. In addition, we believe we have adopted detailed and transparent
disclosure practices. We were awarded the “Best for Disclosure & Transparency” and “Best for Investor Relations” in the
Corporate Governance Poll 2016 conducted by Asiamoney.

We also use technology and IT solutions extensively, including ERP, CRM, design and execution tools. With strong
corporate governance and business processes, we believe we are well positioned to manage and deal with business and
compliance risks.

STRATEGY
The key elements of our business strategy are as follows:
Widen customer base

We have strategically evaluated to create accessible developments with distinctive designs, functionalities, quality
construction and finishes to address aspirational customers through different brands. We intend to capitalise on our
expertise, experience, and business model to expand our customer base by offering products which are more accessible,
yet carry the same quality and finishes, albeit at slightly lower specifications. This strategy will allow us to cater to a wide
array of customers which desire aspirational developments and in our view are currently under served by the market
participants.

Drive scale

We intend to continue to follow our outsourcing model and further strengthen our relationships with key reputed service
providers such as architects and contractors. We believe our outsourcing model will enable our management to continue
to focus on our core business by outsourcing the design and construction of our projects to our service providers. We
expect to leverage our experience, expertise and business model to expand our portfolio across residential, retail, office
space, hospitality and social infrastructure through mixed-use developments. In particular, we intend to strategically push
towards retail developments where we see opportunity in light of increasing urbanisation, improving consumer confidence,
rising consumption patterns and expansion of leading retail brands in India. We intend to accomplish this by leveraging
our existing expertise as the developer of a profitable mall, our existing relationships with retail tenants and our focus on
prime locations with high connectivity.

Strategic land acquisition

We intend to take advantage of emerging consolidation opportunities in the real estate industry generated by regulatory
changes, such as RERA, and other market factors, by following a flexible strategy for land acquisition. We intend to
continue to evaluate various land acquisitions models, such as outright purchase, joint ventures, joint development and
development management. We also anticipate that insolvency and bankruptcy proceedings under the Insolvency and
Bankruptcy Code, 2016 against or by debt-ridden companies will provide opportunities to acquire stressed assets. We also
intend to continue to actively manage our operational and financial leverage to adapt to changing markets, as we have in
the past. For example, in 2002 and 2005, we leveraged to make acquisitions of land, such as in Mulund, Goregaon and
JVLR, as our management anticipated a growth in the real estate market. However, in 2007 and 2008, we prudently did
not make any land acquisitions even though we had adequate cash reserves as our management had concerns about the
viability of projects. Then in 2009 and 2014, we took advantage of multiple land acquisition opportunities, by acquiring
land in Worli (through a joint venture) and Borivali, respectively. Please see the chart under “—Competitive Strengths —
Prudent financial management” on page 30 for a depiction of our use of leverage in connection with our Borivali
acquisition.

Flexibility in capital investment and mode of development

We focus on acquiring land for development in the near- to medium-term. While we have purchased and will continue to
purchase land for development by making upfront payments for the land, we also seek to develop projects through
alternative structures that reduce our upfront capital commitment, such as entering into joint development or development
management agreements. For example, in our Oasis Realty development, our joint venture partner is responsible for
carrying out the slum rehabilitation portion, and we expect to earn revenue from the development and sale of the free-sale
portion (the portion of the development which can be commercially exploited to compensate for the obligation of
developing the slum rehabilitation component) on a revenue-share basis. In this way, we also benefit from the slum
development expertise of others and manage our development risks. We believe that such development strategies enable
our joint venture partners to get more value out of their land as our brand and the quality of our product are able to add
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value to their property. In turn, we are then able to access quality land to develop and sell without significant capital
investment.

Expand across locations

While MMR remains and is expected to remain our primary focus, we have strategically evaluated and will continue to
evaluate, growth opportunities in other parts of India on a case by case basis. We intend to continue to focus on MMR
with a preference for large projects such as Oberoi Garden City, Sky City, Eternia and Enigma. Our development sites are
located in distinct areas of MMR, with different target markets, and we intend to continue to tailor our projects to the
particular requirements of each market.

Adaptive sales strategy

We intend to continue to our customer-centric approach by focusing on customer satisfaction throughout the property
ownership lifecycle, which includes property evaluation and research, property purchase, delivery of unit and post
possession. During the evaluation phase, we will continue to help our customers in informed decision-making by
simplifying sales terms and conditions. We also intend to continue to focus on providing our customers full disclosure of
sales terms and conditions, as well as innovative solutions and offers, such as our recent offer of payment terms with zero
GST impact and deferred payment options. During the property purchase stage, we aim to enhance our customers’
experience by providing dedicated relationship managers. We also aim to continue our focus on timely deliveries and
maintaining long term relationships with customers post possession.
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SUMMARY OF THE ISSUE

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with, and is

qualified in its entirety by, the more
sections entitled “Risk Factors”,

5

detailed information appearing elsewhere in this Placement Document, including the
Use of Proceeds”, “Issue Procedure”, “Placement” and “Description of the Equity

Shares” on pages 39, 68, 145, 155 and 174, respectively.

Issuer Oberoi Realty Limited

Face Value % 10 per Equity Share

Issue Price % 500.00 per Equity Share

Floor Price % 509.29 per Equity Share, calculated in accordance with Regulation 85(1) under
Chapter V111 of the SEBI Regulations.
Our Company has offered a discount of not more than 5% on the Floor Price in terms
of Regulation 85(1) of the SEBI Regulations.

Issue Size Issue of 2,40,00,000 Equity Shares, aggregating to % 1,200.00 crore.

A minimum of 10% of the Issue Size i.e. 24,00,000 Equity Shares, shall be available
for Allocation to Mutual Funds only and 2,16,00,000 Equity Shares should be
available for Allocation to all Eligible QIBs, including Mutual Funds.

If no Mutual Fund subscribes to the minimum portion mentioned above, such
minimum portion or part thereof may be Allotted to other QIBs.

Date of Board Resolution April 24, 2018
Date of Shareholders’ | June 5, 2018
Resolution

Eligible Investors

Eligible QIBs to whom the Preliminary Placement Document and the Application
Form was circulated and who are eligible to bid and participate in the Issue. For
further details, please see the sections entitled “Issue Procedure — Qualified
Institutional Buyers” and “Transfer Restrictions” on pages 148 and 164.

Equity Shares issued and
outstanding immediately prior
to the Issue

33,96,02,237 Equity Shares

Equity Shares issued and
outstanding immediately after
the Issue

36,36,02,237 Equity Shares

Listing and Trading

Our Company has obtained in-principle approvals dated June 13, 2018 in terms of
Regulation 28(1) of the SEBI Listing Regulations from the Stock Exchanges, for
listing of the Equity Shares issued pursuant to the Issue. Our Company will make
applications to each of the Stock Exchanges after Allotment to obtain final listing
and trading approval for the Equity Shares after the Allotment and after the credit of
the Equity Shares to the beneficiary account of the Depository Participant,
respectively.

Lock-up

For details in relation to lock-up, please see the section entitled “Placement — Lock-
up” on page 155 for a description of restrictions on our Company in relation to the
Equity Shares.

Minimum Issue Size

The minimum value of offer or invitation to subscribe for each Eligible QIB is
220,000 calculated at the face value of the Equity Shares.

Transferability Restrictions

The Equity Shares Allotted pursuant to the Issue shall not be sold for a period of one
year from the date of Allotment, except on the floor of the Stock Exchanges. For
details in relation to other transfer restrictions, please see the section entitled
“Transfer Restrictions” on page 164.

Use of Proceeds

The gross proceeds from the Issue are % 1,200 crore.

The net proceeds from the Issue, after deducting estimated issue expenses including
fees, commissions and expenses of the [ssue amounting to approximately X 15 crore,
will be approximately ¥ 1,185 crore. Please see the section entitled “Use of
Proceeds” on page 68 for further information in relation to the use of net proceeds
from the Issue.

Risk Factors

For details, please see the section entitled “Risk Factors™ on page 39 for a discussion
of risks you should consider before deciding whether to subscribe for the Equity
Shares.

Pay-In Date

The last date specified in the CAN sent to Eligible QIBs for payment of application
money.
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Closing

The Allotment of the Equity Shares pursuant to the Issue is expected to be made on
or about June 21, 2018.

Ranking

The Equity Shares being issued pursuant to the Issue shall be subject to the
provisions of the Memorandum of Association and Articles of Association and shall
rank pari passu in all respects with the existing Equity Shares, including rights in
respect of dividends. Our shareholders will be entitled to participate in dividends and
other corporate benefits, if any, declared by our Company after the Closing Date, in
compliance with the Companies Act, 2013, the SEBI Listing Regulations and other
applicable laws and regulations. Our shareholders may attend and vote in
shareholders’ meetings on the basis of one vote for every Equity Share held.

For details, please see the section entitled “Description of the Equity Shares” on page
174.

Security Codes for the Equity
Shares

ISIN INE093101010
BSE Code 533273
NSE Code OBEROIRLTY
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SELECTED FINANCIAL INFORMATION

Prior to April 1, 2016, we prepared our financial statements in accordance with the Indian GAAP, prescribed by the ICAI,
the Companies Act, 1956, the Companies Act, 2013, Accounting Standards notified under the Companies Act and the
requirements of the SEBI Listing Regulations, each as applicable. With effect from April 1, 2016, we adopted Ind AS
prescribed under Section 133 of the Companies Act, 2013 read with the rules made thereunder and, accordingly, our
financial statements as of and for the years ended March 31, 2018 and March 31, 2017 have been prepared in accordance
with Ind AS and the Companies Act.

Our financial statements as of and for the year ended March 31, 2016 have been prepared in accordance with Indian
GAAP and restated in accordance with Ind AS for comparative information and presented in the Ind AS Audited
Consolidated Financial Statements for the year ended March 31, 2017. For more information about our transition to Ind
AS and a reconciliation between Indian GAAP and Ind AS, please see Note 4.2 to the Audited Consolidated Financial
Statements for the year ended March 31, 2017, included on page 293. The financial statements for the financial years
ended March 31, 2018 and March 31, 2017, prepared under Ind AS, and the financial statements for the year ended March
31, 20186, restated in accordance with Ind AS for comparative information, are not comparable with financial statements
prepared for prior periods in accordance with Indian GAAP. For further details, please see the sections entitled
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Financial Statements”
on pages 73 and 197, respectively.

Summary of Statement of Profit and Loss (Consolidated basis)

For the year ended For the year ended For the year ended
Particulars March 31, 2018 March 31, 2017 March 31, 2016
(Ind AS) (Ind AS) (Ind AS)
(X in lakhs) (X in lakhs) (X in lakhs)
INCOME
Revenue from operations 1,26,542.90 1,11,374.39 1,41,614.71
Other income 2,657.80 4,729.80 4,276.70
Total revenue (A) 1,29,200.70 1,16,104.19 1,45,891.41
EXPENSES
Operating costs 95,034.64 43,707.13% 62,953.69%
Changes in inventories (48,247.66) - -
Excise duty 3.16 12.36 13.71
Employee benefits expense 6,715.33 6,416.17 5,705.84
Finance cost 686.31 557.22 683.26
Depreciation and amortisation 4,906.76 4,949.54 4,899.50
Other expenses 5,511.57 4,232.08 5,311.13
Total expenses (B) 64,610.11 59,874.50 79,567.13
Profit before sha_lre of_proflt of joint ventures 64,590.59 56.229.69 66.324.28
(net) and exceptional items (A-B)
Share of Profit/ (Loss) of joint ventures (net) 361.97 313.93 159.50
Profit before tax 64,952.56 56,543.62 66,483.78
Tax Expense
Current tax 21,976.10 18,677.95 21,653.27
Deferred tax (3,019.39) 6.91 1,229.09
Short / (excess) provision of tax in earlier years 115.53 (0.00) 45.82
Profit after tax (C) 45,880.32 37,858.76 43,555.60
Other comprehensive income
Items that will not be reclassified to profit or
loss in subsequent period
bRe-mt_sasurement gains / (losses) on defined 172.56 30.95 (39.95)
enefit plans
Income tax effect (56.64) (10.78) 13.45
Share of other comprehensive income in Joint
Ventures
Ee - Measurement gains / (losses) on defined 422 335 (2.24)
enefit plans
Income tax effect (1.47) (1.04) 0.69
Total other comprehensive income/ (expenses)
for the year net of tax (D) 118.67 2248 (28.05)
Total comprehensive income for the year (C +
D) (Comprising profit / (loss) and other 45,998.99 37,881.24 43,527.55
comprehensive income for the year)*
Earnings per equity share (face value of ¥10)
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For the year ended For the year ended For the year ended
Particulars March 31, 2018 March 31, 2017 March 31, 2016
(Ind AS) (Ind AS) (Ind AS)
(X in lakhs) (X in lakhs) (X in lakhs)
- Basic (in ) 13.51 11.15 12.96
- Diluted (in X) 13.51 11.15 12.96

#Operating costs includes changes in inventories
* Entire attributable to owner of parent

Summary of Balance Sheet (Consolidated basis)

As on March 31, 2018

As on March 31, 2017

As on March 31, 2016

Particulars (Ind AS) (Ind AS) (Ind AS)
(R in lakhs) (R in lakhs) (R in lakhs)
ASSETS
(1) Non-current assets
(a) Property, Plant and equipments 20,623.87 22,750.90 24,400.28
(b) Capital work in progress 11,244.63 10,950.88% 4,876.15
(c) Investment properties 76,773.46 71,536.86 73,042.70
(d) Intangible assets 236.97 206.92 257.73
(e) Intangible assets under development 18.79 - -
(f) Financial assets
(i) Investments 2,40,655.32 1,60,178.05 1,37,664.74
(ii) Other financial assets 410.99 - -
(9) Deferred tax assets (net) 14,578.54 9,974.06 10,294.88
(h) Other non-current assets 14,615.61 14,311.03 14,009.28
3,79,158.18 2,89,908.70 2,64,545.76
(11 Current assets
(a) Inventories 4,24,673.38 3,76,636.72 3,33,924.39
(b) Financial Assets
(i) Investments 1,349.05 22,252.01 7,446.02
(ii) Trade receivables 18,131.39 10,578.83 11,224.49
(iii) Cash and cash equivalents 8,106.02 21,347.61 21,137.19
(iv) Bank balances other than (iii) above 3,566.29 13,818.64 10,049.32
(v) Loans 15,733.63 13,369.84 6,904.83
(vi) Other financial assets 232.60 - -
(c) Current tax assets (net) 1,863.84 1,783.85 1,908.26
(d) Other current assets 1,69,658.32 95,717.71 91,235.85
6,43,314.52 5,55,505.21 4,83,830.35
TOTAL ASSETS (1 +11) 10,22,472.70 8,45,413.91 7,48,376.11
EQUITY AND LIABILITIES
(1) Equity
(a) Equity share capital 33,960.23 33,953.55 33,930.39
(b) Other equity 5,75,277.14 5,38,642.50 5,00,182.31
6,09,237.37 5,72,596.05 5,34,112.70
(1) Liabilities
(i) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 67,864.18 74,937.77 34,943.38
(i) Trade payables 1,463.53 713.29 375.49
(iii) Other financial liabilities 8,451.03 6.19 337.84
(b) Provisions 165.97 170.77 137.41
(c) Deferred tax liabilities (net) 3,705.16 - -
(d) Other non-current liabilities 1,445.75 7,100.58 4,624.14
83,095.62 82,928.60 40,418.26
(ii) Current liabilities
(a) Financial liabilities
(i) Borrowings 26,585.76 8,908.00 10,708.00
(i) Trade payables 13,079.89 5,410.18 4,246.41
(iii) Other financial liabilities 96,555.60 3,442.68 2,086.76
(b) Other current liabilities 1,93,494.19 1,71,927.55 1,56,514.05
(c) Provisions 42.56 200.85 289.93
(d) Current tax liabilities (net) 381.71 - -
3,30,139.71 1,89,889.26 1,73,845.15
TOTAL LIABILITIES (i + ii) 4,13,235.33 2,72,817.86 2,14,263.41
TOTAL EQUITY AND LIABILITIES (1 +11) 10,22,472.70 8,45,413.91 7,48,376.11

& Capital work in progress includes intangible assets under development.
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Summary of Cash Flow Statement (Consolidated basis)

Particulars

For the year ended
March 31, 2018

For the year ended
March 31, 2017

For the year ended
March 31, 2016

(Ind AS) (Ind AS) (Ind AS)
(R in lakhs) (R in lakhs) (R in lakhs)

Net Cash inflow/ (outflow) from operating activities (20,582.80) 17,354.31 45,309.08
Net Cash inflow/ (outflow) from investing activities (58,825.01) (43,892.84) (12,081.93)
Net Cash inflow/ (outflow) from financing activities 65,099.99 33,556.29 (20,422.94)
Net_ increase/ (decrease) in cash and cash (14,307.82) 7.017.76 12.804.21
equivalents

C\ei?: cash and cash equivalents at beginning of the 23.583.89 28583.21 15.779.00
Cash and cash equivalents at end of the year 9,276.07 35,600.97 28,583.21

Reconciliation Statement of Cash and Bank Balances (Consolidated basis)

Particulars

For the year ended
March 31, 2018

For the year ended
March 31, 2017

For the year ended
March 31, 2016

(Ind AS) (Ind AS) (Ind AS)

(R in lakhs) (R in lakhs) (R in lakhs)
Cash and cash equivalents at the end of the year as 9,276.07 35.600.97 28.583.21
per above
Add: Balance with banks in dividend / unclaimed
dividend accounts 2.64 213 4.37
Add: leed deposits with banks, having remaining 2,886.93 7.541.42 4,724.70
maturity for less than twelve months
Add: Fixed deposits with banks (lien marked) 1,087.71 6,275.09 5320.25
Less: Short term liquid investment (out of the same
investment of % 4.96 lakh (% 3,466.77 lakh) is lien (1,170.05) (14,253.36) (7,446.02)
marked)
Fixed deposits with banks, having remaining (410.99) ) )
maturity for more than twelve months '
Cash and bank balance as per balance sheet 11,672.31 35,166.25 31,186.51
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RISK FACTORS

Investment in the Equity Shares involves a high degree of risk and you should not invest any funds in the Issue unless you
can afford to take the risk of losing all or a part of your investment. You should carefully consider all the information in
this Placement Document, including the risks and uncertainties described below, before making an investment in the
Equity Shares. If any or some combination of the following risks actually occur, our business, prospects, financial
condition, results of operations, cash flows and the value of our properties could suffer, the market price of the Equity
Shares could decline and you may lose all or part of your investment. Unless specified or quantified in the relevant risk
factors below, we are not in a position to quantify the financial implications of any of the risks mentioned below. The risks
and uncertainties described in this section are those that our management believes are material, but these risks and
uncertainties may not be the only ones we face. Prospective investors should rely on their own examination of business,
financial statements and the industry. Prospective investors should consult their tax, financial and legal advisors.
Additional risks and uncertainties, including those that we are not aware of or deem immaterial, may also result in
decreased revenues, increased expenses or other events that could result in a decline in the value of the Equity Shares.
Any potential investor in our Equity Shares should pay particular attention to the fact that we are subject to a regulatory
environment in India which may differ significantly from that in other jurisdictions.

Unless otherwise indicated, the financial information as of and for the years ended March 31, 2018 and 2017 has been
extracted or derived from our Ind AS Audited Consolidated Financial Statements and the financial information as of and
for the year ended March 31, 2016 has been extracted or derived from our financial statements for the year ended March
31, 2016 restated in accordance with Ind AS for comparative information and presented in the Ind AS Audited
Consolidated Financial Statements for the year ended March 31, 2017.

This Placement Document also contains forward-looking statements that involve risks and uncertainties. Our actual
results could differ materially from those anticipated in these forward-looking statements as a result of certain factors,
including considerations described below and in the section entitled “Forward Looking Statements” on page 16.

To obtain a better understanding of our business, you should read this section in conjunction with the other sections of
this Placement Document, including the sections entitled “Our Business”, “Management’s Discussion and Analysis of
Financial Conditions and Results of Operations” and “Financial Statements” on pages 98, 73 and 197, respectively,
together with all other financial information contained in this Placement Document.

INTERNAL RISK FACTORS
RISKS RELATING TO OUR BUSINESS

1. There are outstanding legal proceedings pending against our Company, Subsidiaries, Joint Ventures and Joint
Ventures (Subsidiaries), which, if determined adversely, could affect our business, prospects, financial
condition, cash flows and results of operations.

Our Company, Subsidiaries, Joint Ventures and Joint Ventures (Subsidiaries) are subject to various legal
proceedings. These legal proceedings are pending at different levels of adjudication before various courts,
tribunals, statutory, regulatory and other judicial authorities, and, if determined against us, could adversely affect
our business, prospects, financial condition and results of operations. Such proceedings could divert management
time and attention, and consume financial resources in their defence or prosecution. We can give no assurance
that these legal proceedings will be decided in our favour or that no further liability may arise from such
proceedings in the future. Any new developments, such as any change in applicable Indian law or any rulings
against us by appellate courts or tribunals, may require us to make provisions in our financial statements that
could increase expenses and current liabilities, which could adversely affect our results of operations. Moreover,
as at March 31, 2018, our Company has certain unpaid statutory dues because of disputes. Further, we may be
involved in disputes with various parties involved in development and sale of our properties, such as contractors,
sub-contractors, suppliers, joint venture partners, occupants, and claimants of title over land and governmental
authorities. For details, please see the section entitled “Legal Proceedings” on page 190.

2. We depend significantly on our success in our residential business, as this is our primary focus.

Our primary focus is on the development of premium residential real estate projects for sale. As of March 31,
2018, our Ongoing, Planned and Completed (but not fully sold) residential projects constituted approximately
62.02% of the total estimated Saleable Area in our Ongoing, Planned and Completed projects (excluding
Completed projects that have been fully sold). We rely on our ability to understand the preferences of our
residential customers and to develop projects that suit their needs. We aim to create aspirational projects that we
believe have distinctive designs or functionalities with quality construction and finishes, as we believe that this
enhances our brand and reputation, and enables us to sell our units at early stages of development. Our inability
to provide customers with distinctive designs or functionalities and quality construction or our failure to
continually anticipate and respond to customer needs may affect our business and prospects and could lead to
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some of our customers favouring our competitors, which could, in turn, materially and adversely affect our
business prospects, financial condition and results of operations.

Our real estate development activities are geographically concentrated in and around MMR. Consequently,
we are exposed to risks from economic, regulatory and other changes in MMR, which in turn may have an
adverse effect on our business, results of operations, cash flows and financial condition.

Our real estate development activities are primarily focused in and around MMR, which may perform differently
from, and may be subject to market conditions and regulatory developments that are different from, real estate
markets in other parts of India or the world. Other than our Planned project at Sangam City, which is located in
Pune, all of our Ongoing and Planned projects are located in MMR. For details of our projects, please see the
section entitled “Our Business” on page 98.

The real estate market in MMR may be affected by various factors outside our control, including prevailing local
and economic conditions, changes in the supply and demand for properties comparable to those we develop,
changes in the applicable governmental regulations, economic conditions, demographic trends, employment and
income levels and interest rates, among other factors. These factors may contribute to fluctuations in real estate
price, rate of sales and the availability of land in MMR and could adversely affect the demand for, and pricing
of, our Ongoing and Planned projects. Any such risk may be further exacerbated by the illiquid nature of real
estate investments generally. Consequently, our business, results of operations, cash flows and financial condition
have been and will continue to be heavily dependent on the performance of, and the prevailing conditions
affecting the real estate market in MMR.

Our business is subject to RERA, which may require more time and cost to comply with.

The Government notified RERA in the official gazette on May 1, 2016 and RERA became effective in May 2017.
RERA has been introduced to regulate the real estate industry and to ensure, among others, imposition of certain
responsibilities on real estate developers and accountability toward customers and protection of their interest.
RERA has imposed certain obligations on real estate developers, including us, such as mandatory registration of
real estate projects, not issuing any advertisements or accepting advances unless real estate projects are registered
under RERA, maintenance of a separate account for amounts realized from each real estate project and restrictions
on withdrawal of amounts from such accounts and taking customer approval for major changes in sanction plan.
In addition, we will have to comply with state-specific rules and regulations which will be enacted by the relevant
state government where our Ongoing projects are or our future or Planned projects may be located, due to the
introduction of RERA. For instance, Maharashtra has issued the Maharashtra Real Estate (Regulation
Development) (Registration of Real Estate Projects, Registration of Real Estate Agents, Rates, of Interest and
Disclosure on Website) Rules, 2017 along with four other Rules. While most of the state governments have
notified rules in relation to RERA, other states are in the process of doing so. For details, please see the section
entitled “Regulations and Policies” on page 128.

To ensure compliance with the requirements of RERA, we may need to allocate additional resources, which may
increase our regulatory compliance costs and divert management attention. Further, we may face challenges in
interpreting and complying with the provisions of RERA due to limited jurisprudence on them. In the event our
interpretation of provisions of RERA differs from, or contradicts with, any judicial pronouncements or
clarifications issued by the Government in the future, we may face regulatory actions or we may be required to
undertake remedial steps. Any non-compliance of the provisions of RERA or such state-specific legislations may
result in punishments (including fines or imprisonment) and revocation of registration of our Ongoing projects,
which may have an adverse effect on our business, operations and financial condition.

It is difficult to predict our future performance, or compare our historical performance between periods, as
our revenue fluctuates significantly from period to period. In particular, the revenue recognition policy
applicable to us may change going forward.

Until March 31, 2018, we recognized revenue in accordance with the Guidance Note on “Accounting for Real
Estate Transactions (for entities to whom Ind AS is applicable)” issued by the Institute of Chartered Accountants
of India (“ICAI”) in May 2016, which required recognition of revenue under the percentage of completion
method and allowed recognition of revenue only when (i) all critical approvals necessary for project
commencement have been obtained, (ii) at least 25% of estimated construction and development cost (excluding
land, development rights and borrowing cost) have been incurred, (iii) at least 25% of the total saleable area is
secured by agreement or a letter of allotment (containing salient terms of agreement to sell) with buyers and (iv)
receipt of at least 10% of the sales consideration per contract. We refer to the requirement under clauses (ii) and
(iii) above as the “25% Threshold” in this Placement Document. The percentage of completion is calculated
based on the total project cost incurred to the total estimated project cost including land and borrowing cost.

Starting April 1, 2018, we would be required to recognize revenue in accordance with a new revenue standard,
Ind AS 115 “Revenue from contracts with customers” which was notified on March 28, 2018 and establishes a
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five-step model to account for revenue arising from contracts with customers. The new revenue standard will
supersede all current revenue recognition requirements under Ind AS and the Guidance Note described above.
We believe that our contracts with customers satisfy the conditions of Ind AS 115 for recognition of revenue over
time, and we therefore expect to continue recognizing revenue under the percentage of completion method going
forward. However, Ind AS 115 does not explicitly specify the 25% Threshold, prescribed under the percentage
of completion method under the erstwhile Guidance Note. In order to ensure that our historical results are
comparable to our future results, and in the absence of any threshold specified in Ind AS 115, we may follow the
25% Threshold as part of our revenue recognition policy. However, there can be no assurance that we will not be
required to change the 25% Threshold and apply a different threshold either as a result of further accounting or
regulatory guidance or a change in the practice in this regard or for any other reason whatsoever. In the event
there is a change in the 25% Threshold in our revenue recognition policy, it may have a material impact on our
revenues going forward and our revenue may fluctuate significantly period over period. Further, in such an event
our historical revenues may not be comparable to our revenues going forward and period-to-period comparisons
of our results of operations may not be meaningful and should not be relied upon as indicative of our future
performance.

In addition, under the percentage of completion method of revenue recognition, our revenue from sales depends
upon the volume of bookings that we are able to obtain in relation to our projects as well as the rate of progress
of construction. Our bookings depend on our ability to market and sell our projects and the willingness of our
customers to pay for developments or enter into sale agreements well in advance of receiving possession of
properties, which can be affected by prevailing market sentiment. Construction progress depends on various
factors, including the availability of labour and raw materials, the timely receipt of regulatory clearances and the
absence of contingencies such as litigation and adverse weather conditions. The occurrence of any such
contingencies could cause our revenues to fluctuate significantly, which could in turn adversely affect our
margins. We also cannot predict when and at what prices we may acquire the land development rights we require
for a given project. In acquiring the land development rights, we pay the government a premium which has
increased significantly and could continue increasing in the future. In addition, we complete differing numbers
of projects in each period, and cannot predict with certainty the rate of progress of construction or time of the
completion of our real estate developments due to lags in development timetables occasionally caused by
unforeseen circumstances.

We also derive some recurring revenues from lease income in respect of certain of our office space and retail
developments. Lease payment defaults by tenants would cause us to lose the revenue associated with such leases.
In the event of a tenant default, we may experience delays in enforcing our rights as landlord and may incur
substantial costs in protecting our investment and re-leasing our property and we may not be able to re-lease the
property for the rent previously received, if at all.

Our results of operations may also fluctuate from period to period due to a combination of other factors beyond
our control, including the timing during each year of the sale or rental of properties that we have developed, and
any volatility in expenses such as land and development right acquisition and construction costs. Depending on
our operating results in one or more periods, we may experience cash flow problems, thereby resulting in our
business, financial condition and results of operations being adversely affected. Such fluctuations may also
adversely affect our ability to fund ongoing and future projects.

As a result of one or more of these factors, we may record significant turnover or profits during one accounting
period and significantly lower turnover or profits during prior or subsequent accounting periods. Therefore, we
believe that period-to-period comparisons of our results of operations are not necessarily meaningful and should
not be relied upon as indicative of our future performance.

Certain information in this Placement Document is based on management estimates which may change, and
we cannot assure you of the completeness or the accuracy of other statistical data contained in this Placement
Document.

Certain information contained in this Placement Document, such as the quantum of land or development rights
owned by us, the location and type of development, the Saleable Area, Developable Area, estimated construction
commencement and completion dates, our funding requirements and our intended use of proceeds of the Issue,
is based solely on management estimates. The total area of property that is ultimately developed and the actual
total Saleable Area may differ from the descriptions of the property presented herein and a particular project may
not be completely booked, sold, leased or developed until a date subsequent to the expected completion date.

We may also have to revise our funding estimates, development plans (including the type of proposed
development) and the estimated construction commencement and completion dates of our projects depending on
future contingencies and events, including, among others:

(i changes in laws and regulations;
(i) receipt of statutory and regulatory approvals;
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(iii) irregularities or claims with respect to title to land or agreements related to the acquisition of land;
(iv) the ability of competitors to complete their services in a timely manner and on budget;

(v) delays, cost overruns or modifications to our Ongoing and Planned projects;

(vi) commencement of new projects and new initiatives; and

(vii) changes in our business plans due to prevailing economic conditions.

In addition, the industry and market data in the section entitled “Industry Overview” on page 89 is based on the
PropEquity Report and various publications and reports from agencies that we believe are reliable. We
commissioned the PropEquity Report for the purpose of confirming our understanding of the industry in
connection with the Issue. However, neither we, nor any of our affiliates or advisors connected with the Issue has
verified the information in the PropEquity Report or the publications and reports cited. Further, the PropEquity
Report and the other publications and reports cited were prepared based on information as of specific dates and
may no longer be current or reflect current trends. Due to possibly flawed or ineffective data collection methods
or discrepancies between published information and market practice, the statistics herein may be inaccurate or
may not be comparable to statistics produced elsewhere and should not be unduly relied upon. Further, there is
no assurance that they are stated or compiled on the same basis or with the same degree of accuracy, as the case
may be, in reports or other publicly available information prepared by the same or different third party analysts.
Opinions in the PropEquity Report and cited publications and reports that are based on such estimates,
projections, forecasts and assumptions may thus prove to be inaccurate. Therefore, we cannot guarantee the
quality or reliability of such materials, nor do we make any representations as to their accuracy or completeness.

Our management has discretion in how it may use the proceeds of the Issue and it may use them in ways you
may not agree with.

Our use of the proceeds of the Issue is at the discretion of the management of our Company. As described in the
section entitled “Use of Proceeds” on page 68, we intend to use the Net Proceeds for (i) the acquisition of land,
land development rights, or development rights (directly or indirectly through other means) by paying premiums,
fees or charges as required under applicable laws to the regulatory authorities; (ii) working capital requirements
of our Company; (iii) to invest in our Subsidiaries, Joint Ventures and affiliates; (iv) capital expenditure; (v)
repayment of debt; (vi) any cost incurred towards the objects of our Company; and (vii) general corporate
purposes as per our Company’s growth and business related plans from time to time. However, we have not
entered into any definitive agreements and do not have any definite and specific commitments towards the
aforementioned purposes for which our Company intends to use the Net Proceeds. The planned use of the Net
Proceeds is based on current conditions and is subject to change in light of changes in external circumstances,
costs, other financial conditions or business strategies. Our management will have broad discretion in how we
apply the proceeds and there is no assurance that we will use the proceeds of the Issue in ways with which you
agree.

We may not hold, or may not be able to prove that we hold, good title to our real estate assets and we do not
have and may not be able to obtain title insurance guaranteeing title or land development rights.

In India, property records do not provide a guarantee of title. Property records in India have not been fully
computerised and are generally maintained and updated manually through physical records of all land-related
documents. This process may take a significant amount of time and result in inaccuracies or errors. For example,
we have identified discrepancies in the land area in revenue records, the area in title deeds and/or the actual
physical area of some of our land. In certain cases, our name may not have been updated in the land records as
owners of the land. It is therefore difficult to obtain and rely on accurate and up-to-date property records, which
could delay or impede our development or acquisition activities.

In addition, we may not have good and marketable title to some of our land as a result of non-execution or non-
registration or inadequate stamping of conveyance deeds and other acquisition documents, or may be subject to,
or affected by, encumbrances of which we may not be aware. A portion of land for which we are seeking to obtain
development rights consists of agricultural land. The title to agricultural land is often fragmented and the land
may, in many cases, have multiple owners and claimants who may not have perfect title to it. The land may also
be subject to acquisition proceedings under applicable laws. Some of our projects are also being executed through
joint ventures with third parties who may not have good and marketable title. Legal disputes in respect of land
title can take several years and considerable expense to resolve if they become the subject of court proceedings
and their outcome can be uncertain. If we or the owners of the land, with whom we enter into joint venture or
development agreements are unable to resolve such disputes with these claimants, we may lose our interest in
such land.

We may not therefore be able to assess or identify disputes, unregistered encumbrances or adverse possession
rights over title to real property in which we have invested or may invest. Failure to obtain, or to prove that we
hold, good title to a particular plot of land may materially prejudice the success of a development for which that
plot is a critical part, may require us to write off expenditures in respect of that development and may adversely
affect our property valuations and prospects. Prospective investors should note that neither legal counsel to our
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Company nor to the Book Running Lead Managers is providing opinions in respect of title to our land. For details,
please see the section entitled “Our Business” on page 98.

In certain instances, the consideration for land acquisition is payable on a deferred basis. If we are unable to make
such deferred payment on time, or at all, on our current land reserves or future land reserves, it would materially
or adversely affect our ability to develop such land and may also result in a failure to realize a profit on our initial
investment.

The lands registered in our name may have irregularities in title or irregularities may arise in the future. In
addition, title insurance is not commercially available in India to guarantee title or land development rights in
respect of land. The difficulty of obtaining title insurance in India means that title records provide only for
presumptive rather than guaranteed title, and that we face uninsured risk of loss of lands we believe we own
interests in or have development rights over. The absence of title insurance, coupled with the difficulties in
verifying title to land, may increase our exposure to third-party claims to the property. We can provide no
assurance that we have, or may not be able to prove that we hold, valid title or rights in respect of all of the land
we believe we own or have development rights over and are unable to insure against such risk.

We pay advances for land purchases and if we are unable to close the transaction, we may lose the entire
advance.

We face risks relating to the payment of advances for certain land purchases. In certain cases, we had, have and
may pay advances for land purchases which go towards the purchase price of the land upon closing. However, if
we fail to successfully complete such a transaction where we have paid an advance, we may lose a portion of, or
the entirety of, the advance. There is no guarantee that we will be able to close a transaction. There are a variety
of factors that can affect our ability to close, some of which may not be in our control. For example, we may have
to obtain the necessary approvals for transfer of the land, we may have insufficient funds to complete the sale or
we may decide not to purchase the land whether because of changes in economic conditions, political conditions
or social infrastructures. We could also find ourselves liable to the sellers of the land for losses suffered by them.
There can be no assurance as to how much of the advance would be refunded to us or how much we would need
to compensate the seller in excess of the advance, should the transaction not close.

We may not be able to successfully identify and acquire suitable land for development or successfully identify
and collaborate with joint venture partners for projects executed pursuant to joint development or joint
development management models, which may adversely affect our business and growth prospects.

Our ability to identify suitable land for development is vital to our business. Once a potential development site
has been identified, site visits and feasibility studies/surveys are undertaken, which include detailed analyses of
factors such as regional demographics, gap analysis of current property development initiatives and market needs,
and market trends. Such information may not be accurate, complete or current. Any decision to acquire land,
which is based on inaccurate, incomplete or outdated information or any change in circumstances, may result in
certain risks and liabilities associated with the acquisition of such land, which could adversely affect our business,
financial condition and results of operations.

Our ability to acquire ownership or development rights over suitable sites is dependent on a number of factors
that may be beyond our control. These factors include the availability of suitable land, market conditions, the
willingness of land owners to sell or grant development rights over land on attractive terms, the availability and
cost of any required financing, encumbrances on the land, government directives on land use, and the obtaining
of permits and approvals for land development. In addition, it is our normal practice to evidence our preliminary
agreements to acquire interest in land in the form of a memorandum of understanding. However, conveyance of
the land does not occur upon signing of the memorandum of understanding and formal transfer of title to or
interest in land by the seller (at which time stamp duty becomes payable) is generally completed only after all
requisite governmental consents and approvals have been obtained. Our acquisition of interests in land are
therefore also subject to the risk that sellers may during such time identify and transact with alternative purchasers
or decide not to sell the land.

In addition, we also seek to develop projects through alternative structures that reduce our upfront capital
commitment, such as entering into joint development or development management agreements. However, we
cannot assure that we will be able to identify and secure the collaboration, on terms beneficial to us or at all, of
joint venture partners for any projects we seek to develop pursuant to a joint development or development
management model. In addition, pursuant to guidelines issued by the Maharashtra Real Estate Regulatory
Authority in 2017, all land owners and investors in a real estate project subject to a revenue sharing arrangement
will be treated as promoters for purposes of relevant laws and regulations. The added regulatory burden of being
treated as a promoter may dissuade certain land owners and investors from entering into joint development or
development management arrangements with us. If we are unable to successfully identify and secure the
collaboration of land owners and investors as joint venture partners, we may be required to change our business
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strategy from that described in this Placement Document and our business, financial condition and results of
operations may be materially affected.

Our registered trademark and trade name “Oberoi Realty” may be infringed by third parties and we may be
subject to intellectual property disputes.

We have registered the trademark and trade name “Oberoi Realty” with the trademarks registry at Mumbai under
Class 16, Class 19, Class 36 and Class 37. Third parties may infringe upon our trademark and/or trade name, or
our joint venture partners may misuse the trademark and/or trade name “Oberoi Realty”, causing damage to our
business prospects, reputation and goodwill. Unauthorised use by any third parties of the trade name “Oberoi
Realty” may also cause damage to our business prospects, reputation and goodwill and result in a dilution of the
value of our trademark and trade name. If we are unable to register our trademarks for various reasons including
our inability to remove objections to our trademark applications, we may not be able to claim registered
ownership of such trademarks and consequently, we may not be able to seek remedies for infringement of those
trademarks by third parties other than relief against passing off by other entities, causing damage to our business
prospects, competitive position, reputation and goodwill. We may not be able to detect any unauthorized use or
take appropriate and timely steps to enforce or protect our trademarks.

Oberoi Hotels Private Limited and our wholly-owned subsidiary, Oberoi Constructions Limited (“OCL”) have
entered into an agreement dated November 27, 2009 pursuant to which OCL is entitled to use the mark “Oberoi”
with respect to its real estate and construction businesses and only in conjunction with construction, development,
realty or words connoting real estate affairs. Additionally, in the event OCL decides to enter into activities which
overlap with the main business and operations of Oberoi Hotels Private Limited, OCL may do so provided it does
not use the mark “Oberoi”. Oberoi Hotels Private Limited and OCL have agreed to take fair measures to avoid
consumer confusion with respect to their areas of business.

In addition, although our Promoter has entered into a non-compete undertaking with our Company dated
December 23, 2009, for certain identified projects, including projects being developed by Promoter Group entities
over which we have no direct control, and in certain circumstances, he can continue to develop real estate under
the “Oberoi Realty” brand or any other brand other than through our Company or its Subsidiaries. Accordingly,
any actions on the part of our Promoter or such Promoter Group entities that negatively affect the “Oberoi Realty”
brand could also have a material adverse effect on our business, financial condition and results of operations.

We may also be required to defend against charges of infringement of trademark or proprietary rights of third
parties. These defences could require us to incur substantial expenses and to divert significant effort of our
technical and management personnel, and could result in our loss of rights to use the “Oberoi Realty” brand or
require us to pay monetary damages or royalties to licence proprietary rights from third parties. For example, we
are subject to pending litigation regarding the use of the trademark “THREE SIXTY WEST”. For further details,
please see the section entitled “Legal Proceedings” on page 190. An adverse outcome of any dispute with respect
to our trademark or other proprietary rights could adversely affect our business, financial condition and results of
operations.

Further, we may not have adequate mechanisms in place to protect our confidential information. While we do
take precautions to protect confidential information against breach of trust by employees, consultants, customers
and suppliers, unauthorised disclosure of confidential information may still occur.

Cybersecurity, data security and data privacy breaches may create liability for us, damage our reputation, and
harm our business.

In the ordinary course of business, we have access to and routinely process the personal information of customers,
employees and joint venture partners. While we have programs and measures in place designed to safeguard this
data, and while we have implemented access controls designed to limit the risk of unauthorized use or disclosure
by employees, the techniques used to obtain unauthorized access to data are complex and changing, and may be
difficult to detect for long periods of time. A cyberattack, disruption, intrusion, theft or other breach or an
inadvertent act by an employee, could result in unauthorized access to, or disclosure of, confidential data,
resulting in civil or criminal penalties, costs and reputational harm that could materially and adversely affect our
business, financial condition and results of operations. As the cybersecurity landscape evolves, we may find it
necessary to make further investments to protect data and infrastructure, which can be costly.

Data collection and storage are increasingly subject to legislation and regulations in various jurisdictions and
governments and international organisations are increasingly acting to protect the privacy and security of personal
information. For example, the European General Data Protection Regulation imposes, amongst other things,
obligations on data controllers and provides mechanisms to safeguard data subjects. Complying with these
evolving and varying requirements could require significant expense and effort. In addition, violations of these
laws can result in significant penalties, claims by regulators or third parties, and damage to our brand and
business.
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We will continue to be controlled by our Promoter and certain related entities after the completion of the Issue.

As of March 31, 2018, our Promoter, Vikas Oberoi, and certain members of the Promoter Group hold 72.49% of
the issued, subscribed and paid-up Equity Share capital of our Company. Upon completion of the Issue, our
Promoter and certain members of the Promoter Group together will continue to own a substantial share of our
Equity Share capital, which will allow them to control the outcome of matters submitted to our Board or
shareholders for approval. After the Issue, our Promoter will continue to exercise significant control or exert
significant influence over our business and major policy decisions, including but not limited to the following:

(i) controlling the election of directors;

(i) controlling the selection of senior management;

(iii) approving significant corporate transactions, including acquisitions and disposals of our assets or
business, or change of control transactions;

(iv) making overall strategic and investment decisions;

(v) approving our annual budgets; and

(vi) amending our Memorandum and Articles of Association.

The interests of our Promoter and certain members of the Promoter Group may conflict with your interests and
the interests of our other shareholders, and our Promoter and certain members of the Promoter Group could make
decisions that may materially and adversely affect our business operations, and hence the value of your
investment in the Equity Shares.

Our operations in the hospitality and social infrastructure segments pose additional risks that are distinct from
those applicable to our other businesses.

We developed The Westin Mumbai - Garden City, which is operated and managed by Starwood Asia Pacific
Hotels & Resorts Pte Ltd, a subsidiary of Marriott International, Inc. (collectively, “Marriott”), under the Westin
brand, on an operating agreement model. We are currently developing The Ritz-Carlton Mumbai — Worli,
Mumbai, which will be owned equally by us and our joint venture partners, and operated and managed by Marriott
under The Ritz-Carlton brand. Siddhivinayak Realties Private Limited (“SRPL”), in which our wholly-owned
subsidiary, OCL, holds a 50% interest, has entered into an agreement for the acquisition from Tulip Hospitality
Services Limited of the property formerly known as “Centaur Hotel”, which is planned to be developed into what
we refer to as “Juhu Hotel”. We developed Oberoi International School — Goregaon, which is operated and
managed by the Oberoi Foundation, a public charitable trust. We also are developing the Oberoi International
School, JVLR Campus, wherein the part Occupancy certificate has been received. It is leased to, and operated
by, the Oberoi Foundation. While we have outsourced, and intend to continue to outsource the operation and
management of all our hotels and Oberoi International School campuses, we remain subject to all of the risks
inherent in the hospitality and social infrastructure segments, including, but not limited to, a competitive
environment characterised by well-established and well-capitalised competitors.

The hotel industry entails risks that are distinct from those applicable to our business of developing residential
properties for sale and developing office space and retail properties for sale or lease, including the supply of hotel
rooms exceeding demand, the failure to attract and retain business and leisure travellers as well as adverse
international, national or regional travel or security conditions. The hotel industry is particularly sensitive to
safety concerns. Our business has in the past declined and may in the future decline after incidents of actual or
threatened terrorism, during periods of political instability or conflict or during other periods in which travellers
become concerned about safety issues, including as a result of natural disasters such as tsunamis or earthquakes
or when travel might involve health-related risks such as during the outbreaks of epidemic or pandemic diseases.
Such events are outside our control and could result in a significant decrease in demand for hotels. Any such
decrease in demand, depending on its scope and duration, together with any other issues affecting travel safety,
could have a material adverse effect on our hospitality business, results of operations and financial condition.

The social infrastructure market also entails distinct risks. The success of Oberoi International School, Goregaon,
depends primarily on our ability to attract students and to retain them by delivering a satisfactory learning
experience. If the school is unable to continue to attract students, its revenues may decline, which may have a
material adverse effect on our business, financial condition and results of operations.

The development rights in respect of our Planned project at Sangam City, Sangamwadi are subject to
conditions, certain of which have not been or may not be satisfied; if these conditions are not satisfied, this
land may not be available for development by us.

In respect of our Planned project at Sangam City, Sangamwadi, Pune, development agreements have been
executed in favour of our joint venture entity which is the developer, Sangam City Township Private Limited
(“Sangam City Township”). As of the date of the execution of the development agreements, the relevant land
was agricultural land, and some of these development agreements contain a condition that the developer has to
obtain the permission for the conversion of the land from agricultural to non-agricultural use within a certain
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period from the date of execution of the respective development agreement. If the developer fails to do so, the
owner of the land will have the option to terminate the development agreement. In respect of certain of these
development agreements, the time period for conversion of the land from agricultural to non-agricultural use has
expired and the owners therefore have the right to terminate these agreements. While none of these development
agreements has been terminated, in the event that we are unable to obtain the requisite permission and the
development agreements terminate, we may not be able to develop the project as presently envisaged or at all.
This may in turn adversely affect our business, financial condition and results of operation.

We have not obtained certain approvals or permits for some of our projects and may be unable to obtain or
renew required approvals and permits in a timely manner or at all and existing approvals or permits may be
suspended or revoked.

To successfully execute projects and operate our business, we are required to obtain statutory and regulatory
approvals, licenses, registration and permits and applications need to be made at appropriate stages of the projects.
For example, we are required to obtain the approval of building plans, layout plans, environmental consents and
fire safety clearances during various stages of the projects. In addition, we are required to obtain a certificate of
change of land use in respect of our industrial or agricultural land. Where we develop projects on a joint venture
basis, our ability to develop such projects is, in some cases, dependent on our joint venture partners or other third
parties obtaining necessary approvals and permits.

We have applied for certain approvals, which are currently pending and we may need to apply for renewal of
certain approvals which may expire from time to time, in the ordinary course of our business.

We may encounter material difficulties in fulfilling any conditions precedent to the approvals described above or
any approvals that we may require in the future, some of which are onerous and may require us to incur substantial
expenditure that we may not have anticipated. We may also not be able to adapt to recently introduced laws,
regulations or policies, such as RERA, that may come into effect from time to time with respect to the property
industry in general or the particular processes with respect to the granting of the approvals. There may also be
delays on the part of the administrative bodies in reviewing our applications and granting approvals or the
approvals issued to us may be suspended or revoked in the event of non-compliance or alleged non-compliance
with any terms or conditions thereof, or pursuant to any regulatory action. If we fail to obtain or renew, or
experience material delays in obtaining or renewing, the requisite governmental approvals, or if any approvals
are suspended or revoked, the schedule of development and the sale of our projects could be substantially
disrupted or impeded, which could have a material adverse effect on our business, prospects, financial condition
and results of operations.

Some or all of our Ongoing and Planned projects may not be completed by their expected completion dates or
at all.

As of March 31, 2018, we had 11 Ongoing projects and 15 Planned projects. For details, please see the section
entitled “Our Business” on page 98. We have procured preliminary architect plans and completed our
management development plans for some of our Planned projects. However, we have not yet formulated our
financing plans for these projects, other than with respect to the purchase of land, and have not applied for any
regulatory consents or approvals for some of these projects. Our Ongoing and Planned projects are subject to
significant changes and modifications from our currently estimated management plans and timelines as a result
of factors outside our control, including, among others:

(M availability of raw materials and financing;

(i) increases in construction costs;

(iii) failure or delay in securing necessary statutory or regulatory approvals and permits for us to develop
certain projects;

(iv) natural disasters and weather conditions, such as the monsoon season from June to September;
(v) reliance on third party contractors; and
(vi) the risk of decreased market demand during the development of, or subsequent to the launch of, a project.

Buyers of our residential units may also terminate their arrangements with us or initiate regulatory or legal action
if we fail to deliver the unit as per the timelines stipulated in the sale agreement, and we may be liable to refund
the purchase price with interest.

We may also change our management plans and timelines for strategic, marketing, internal planning and other
reasons such as economic downturns, availability of financing, interest rates and foreign exchange rates. Such
changes and modifications may have a significant impact on our Ongoing and Planned projects, and consequently,
we may not develop these projects as planned, or at all, which may have an adverse effect on our business, results
of operations and financial condition.
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We might also be exposed to penalties under RERA. The aggregate penalties we may be liable to pay in the event
of delays in completion may affect the overall profitability of the project and therefore adversely affect our
business, results of operations and financial condition.

We have not obtained a written title opinion or search report in respect of our Planned projects in Juhu,
Mumbai and Sangamwadi, Pune.

There may be a number of uncertainties relating to land title in India including, among other things, difficulties
in obtaining title guarantees and fragmented or defective title. As part of our internal process, we seek to retain
lawyers to conduct due diligence and assessment exercises and/or provide us title search reports, written or
otherwise, prior to acquiring land, entering into joint or sole development agreements with land owners, and
undertaking projects. While we have undertaken enquiries and conducted due diligence we have not obtained a
title report in respect of our development site at Juhu, Mumbai, which is planned to be developed into what we
refer to as “Juhu Hotel”, as this land is subject to outstanding litigation. For details, please see the section entitled
“Legal Proceedings” on page 190. Hence, we may not be aware of all the risks associated with this land.

OCL, through its joint venture SRPL, has entered into a master asset purchase agreement with Tulip Hospitality
Services Limited dated March 31, 2005 and paid advances and deposit for acquisition of the abovementioned
property. No further definitive agreements have been executed subsequently and we have not obtained any title
reports in relation to this development site.

Additionally, our Company also holds a 31.67% interest in Sangam City Township, a special purpose vehicle,
established for a development comprising total land area of approximately 56 acres at Sangamwadi, Pune. While
we have undertaken enquiries and conducted due diligence, we have not obtained a title report in respect of our
development site at Sangamwadi, Pune because the process of land aggregation for the project is still ongoing.

Since we have not obtained a title report or search report in respect of these development sites, we may not be
aware of all the risks associated with these properties and there may be deficiencies in our title to this land. In the
event that any of these risks materialise, we may not be able to develop our project as currently planned. We
could also face a risk of loss of the property, the loss of our investment as well as any future revenues, any of
which would have an adverse effect on our business, financial condition and results of operations.

Additionally, if the dispute in relation to our development site at Juhu, Mumbai is not resolved in our favour, we
could face a risk of loss of the property, the loss of our investment in the property, be required to pay additional
amounts or be subject to restrictions and conditions that may have an adverse effect on our business, financial
condition and results of operations.

There have been delays in the implementation of some of our projects for which we are liable to pay interest
under certain of our sale agreements and we may encounter delays in the future.

There have been delays in the commencement, scheduled implementation and estimated completion of certain of
our projects. These delays have been due to delays in obtaining approvals and delays in execution, among other
things.

For the projects registered under RERA, any non-compliance of the provisions of RERA or such state-specific
legislation may result in penalties (including fines or imprisonment) and the revocation of registration of our
Ongoing projects. If there is a delay in handing over possession of the unit or premises to the buyer in accordance
with the terms of the agreement for sale, or due to the discontinuation of the promoter’s business or suspension
or revocation of registration thereunder, the buyer may withdraw from the project, and the promoter must return
the amount received from the buyer, along with interest and compensation as provided under RERA or if the
buyer does not intend to withdraw from the project, the promoter shall pay interest for every month of delay, until
the handing over of the possession, at such rate as may be prescribed under RERA. Also, if the promoter is unable
to complete the construction within the time specified in the declaration submitted for registration, and the
extension thereof, the Authority may revoke the registration and among other things, facilitate the balance
development by the competent authority or the association of buyers or in any other manner as the Authority may
determine. This could adversely affect our business, operations and financial condition.

For completed projects where an occupation certificate has been obtained, under the sale agreements which we
enter into with our customers, where the customer exercises a right to cancel the sale on account of delays in the
completion and hand over of the project, we are liable to refund amounts paid to date with interest. The interest
payable is calculated at a fixed rate for the period of the delay. In accordance with the provisions of the
Maharashtra Ownership of Flats (Regulation of the Promotion of Construction, Sale, Management and Transfer)
Act, 1963 (the “MOFA”), a real estate developer is required to pay interest at 9% p.a.
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We may also encounter delays in the commencement, scheduled implementation and estimated completion of
our projects in the future, which could result in additional liabilities, including under RERA, and may adversely
affect our financial condition and results of operations.

Our Company has made investments and advanced non-interest bearing unsecured loans to its Subsidiaries
and joint ventures and the same involve a substantial degree of risk.

As of March 31, 2018, we have made investments in our joint ventures represented by Non-Current Investment
in equity shares, preference shares, perpetual bonds and capital contribution, Current investment in optionally
convertible debentures and loans to joint ventures of X 255,458.04 lakhs consolidated. These investments may be
illiquid and we may not be able to realise any benefits or may have to defer their realisation potentially for a
considerable period of time. Further, such investments may be subject to impairment due to litigation, or other
factors, that may adversely affect our investee entities. For example, as of March 31, 2018, our current capital
contribution in Saldanha Realty and Infrastructure LLP (“SRIL”), which is involved in certain legal disputes,
was % 4,656.83 lakhs. Further, if our joint ventures are unable to effectively utilise our investments in them due
to litigation or any other factors, our business, financial conditions and results of operations could be adversely
affected. For further details, please see the section entitled “~We depend on various third parties, including our
joint venture partners, contractors and independent service providers, over whom we may have no control.”

Further, we may incur additional costs or be unable to participate in other opportunities which could have been
more lucrative and thereby adversely affecting our financial condition and results of operations. The loans
advanced to Subsidiaries and joint ventures may not be repaid on a timely basis or at all.

We depend on various third parties, including our joint venture partners, contractors and independent service
providers, over whom we may have no control.

We depend on various third parties, including our joint venture partners, contractors and independent service
providers, over whom we may have no control, for the development of all of our projects. We undertake certain
projects in cooperation with other real estate development companies or third parties. For example, our Company
holds a 31.67% interest in Sangam City, a special purpose vehicle established for a mixed-use development
project comprising total land area of approximately 56 acres of land located in Sangamwadi, Pune. Oasis Realty
is an unincorporated joint venture between our wholly-owned subsidiaries, OCL and Astir Realty LLP, and
Skylark Buildcon Private Limited and Shree Vrunda Enterprises to develop a mixed-use development of
approximately 25,95,646 square feet of Saleable Area in Worli, Mumbai. SRPL, a special purpose vehicle in
which our wholly-owned subsidiary, OCL, holds a 50% interest, has entered into an agreement for the acquisition
from Tulip Hospitality Services Limited of the property formerly known as “Centaur Hotel”, which is planned to
be developed into what we refer to as “Juhu Hotel”. Further, our Company’s wholly-owned subsidiary,
Expressions Realty Private Limited, holds a 50% interest in SRIL and we have made a capital contribution
aggregating to X 4,656.83 lakhs in SRIL. Our investments in joint ventures may be exposed to the risk of
impairment due to litigation or other factors that may adversely affect such joint ventures. For further details,
please see the section entitled, “~Our Company has made investments and advanced non-interest bearing
unsecured loans to its Subsidiaries and joint ventures and the same involve a substantial degree of risk.” on page
48.

Arrangements governing our joint ventures may provide us with only partial control over the operations of the
joint ventures under certain circumstances. Where we are a minority participant in a joint venture, there may exist
inherent potential conflicts of interests with our joint venture partners, who may make significant decisions
without our consent that affect our interests, such as delaying project execution timetables. Moreover, we may
not have entered into agreements with some of our joint venture partners, contractors and independent service
providers.

In addition, it may be necessary for us to obtain consent from a joint venture partner before we can cause the joint
venture to make or implement a particular business development decision or to distribute profits to us or there
may be disputes between us and our joint venture partners, among our joint venture partners or between our joint
venture partners and the land owner or another third party. These and other factors may cause our joint venture
partners to act in a way contrary or conflicting to our interests, or otherwise be unwilling to fulfil their obligations
under our joint venture arrangements, which could have a material adverse effect on our business, financial
condition and results of operation. In addition, our joint venture partners may fail to develop the rehabilitation
portion of the slum rehabilitation projects in accordance with the regulations and directives of the Slum
Rehabilitation Authority (“SRA”) overseeing such projects. For example, our joint venture partners, Skylark
Buildcon Private Limited and Shree Vrunda Enterprises are required to obtain a Letter of Intent from the SRA to
obtain additional FSI to be utilised for a project. Further, we have also entered into a development agreement
with Abhedya SRA Sahakari Gruhnirman Sanstha to redevelop approximately 7.48 acres of land to build Sky
City Extension, a Planned office project in Borivali (East). In addition, there are certain encumbrances on the
land that is proposed to be developed and our joint venture partners may not have completed all the formalities
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required under applicable laws. We may therefore lose part of or all our development rights over the free-sale
portion.

Further, we engage independent architects and construction contractors, who may in turn hire sub- contractors
and other third parties, for the design and construction of all our projects. The success of our projects therefore
depends significantly on the performance of various third parties, including our contractors and service providers.
As we do not control any of our contractors or service providers, we cannot ensure they perform their obligations
and services satisfactorily, to a standard that meets our requirements or targeted quality levels or that they are not
involved in corruption or other improper conduct in relation to our projects. We may also not be able to recover
compensation for any resulting defective work or materials. We may therefore incur losses as a result of our
projects being delayed or disrupted or having to fund the repair of defective work or pay damages to persons who
have suffered loss as a result of such defective work. We may also be required to incur additional cost or time to
develop our projects, which could adversely affect our business, financial condition and results of operations.

Our joint venture partners, contractors and service providers may also face financial, legal or other difficulties,
which may affect their ability to continue with the project and consequently, may have a material adverse effect
on our business, financial conditions and results of operations. We may therefore be required to make additional
investments in the joint venture, provide extra funding or become liable for other obligations, which could result
in delays to our projects, reduced profits or, in some cases, significant losses.

We may experience volatility in prices of, or shortages of, key building materials and labour.

Our ability to develop projects profitably depends upon our construction contractors’ ability to source adequate
building supplies at budgeted prices. We have experienced shortages of key building materials, such as cement
and steel in the past and have also experienced significant price volatility in the cement and steel markets. The
prices and supply of key building materials depend on factors outside our control, including changes in import
restrictions, such as changes to customs duties and licensing policies, and changes in the cost of raw materials,
general economic conditions, competition, production costs and levels, transportation costs, and indirect taxes.
In addition, our supply chain may be periodically interrupted by work stoppages and labour disputes affecting
our suppliers, their distributors, or the transporters of our supplies. Our ability to develop and construct projects
profitably is dependent on our ability to obtain an adequate and timely supply of building materials within our
estimated budget.

During periods of shortages in building materials, such as cement and steel, we may not be able to complete
projects according to our previously established timelines, at our previously estimated project cost, or at all, which
could harm our results of operations and financial condition. In addition, during periods of volatility in the price
of building materials, where prices have increased significantly or unexpectedly, we may not be able to pass the
increase in construction costs through to our customers, which could reduce or eliminate the profits we attain
with regards to our developments. These factors could adversely affect our business, results of operations and
cash flows.

We rely on the financial stability of our tenants of leased premises, in particular, our key tenants, schools and
our hotel operators.

The demand for our retail and office space units may be adversely affected by the financial stability of our tenants
and prospective tenants, which may depend on general economic conditions. For example, during the last
economic downturn, some of our retail tenants terminated their tenancies and we agreed to grant concessions to
several other tenants to enable them to continue operations from the leased premises. In the event of a default by
a tenant and/or termination of a lease agreement, we may suffer a rental shortfall and incur additional costs,
including legal expenses, in maintaining, insuring and re-letting the property. If we are unable to re-let or renew
lease contracts promptly, if the rentals upon such re-leasing or renewals are significantly lower than the expected
value or if reserves, if any, for these purposes prove inadequate, our results of operations, financial condition and
the value of our real estate could be adversely affected.

In addition, some of our retail properties are anchored by key tenants, which, due to size, reputation or other
factors, may be particularly responsible for drawing other tenants and shoppers to such properties. For example,
our Completed retail project, Oberoi Mall, in Goregaon, Mumbai has anchor tenants such as department stores
and a multiplex cinema. Our ability to lease any vacant retail units and the value of such units could be adversely
affected by the loss of an anchor tenant or key tenant in the event such tenant terminates its lease, files for
bankruptcy or insolvency or experiences a downturn in its business.

Oberoi International School, Goregaon and Oberoi International School, JVLR are owned by us and rented to a
public charitable trust. Meanwhile, we depend on third party operators to operate and manage our hospitality
projects. In our hospitality projects, we currently follow an operating agreement model whereby the hotel is
owned by us and operated by a hotel chain. If we are unable to procure operators for our hotels or if our existing
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operating or licence agreements are terminated, our results of operations, financial condition and the value of our
real estate could also be adversely affected.

We may not be able to manage our growth strategy effectively or it may change in the future.

Our business strategy includes the development of residential, office space, retail, hospitality and social
infrastructure projects primarily in MMR and in other parts of India, if suitable opportunities arise. Our
developments have primarily focused on residential projects but, pursuant to this strategy, we currently have
various real estate projects under development, including retail developments and hotels. In the future, we may
decide to undertake projects in additional business lines of real estate development. As we grow and diversify,
we may not be able to execute our projects efficiently on such an increased scale, which could result in delays,
increased costs and diminished quality, each adversely affecting our reputation. This future growth may strain
our managerial, operational, financial and other resources.

Moreover, the availability of land, as well as its use and development, is subject to regulations by various local
authorities. For example, if a specific parcel of land has been deemed as agricultural land, depending on its
location, no commercial or residential development may be permitted beyond certain specified timelines or
without the prior approval of the local authorities, as applicable. For more information, please see the section
entitled “Regulations and Policies” on page 128. We may also be required by applicable laws or court orders to
incur expenditures and undertake activities in addition to real estate development on certain portions of our land
reserves. Accordingly, our inability to acquire parcels of land or development rights, or any restrictions on the
use of our land, may adversely affect our business and growth prospects.

If we are unable to manage our growth strategy effectively, our business, financial condition and results of
operations may be adversely affected. In addition, depending on prevailing market conditions, regulatory changes
and other commercial considerations, we may be required to change our business model and we may therefore
decide not to continue to follow our business strategies described in this Placement Document.

We may experience difficulties in expanding our business into additional geographical markets in India.

While MMR remains and is expected to remain our primary focus, we may evaluate growth opportunities in other
parts of India on a case-by-case basis. However, we have limited experience in conducting business outside MMR
and have not previously completed any real estate development projects outside of Mumbai. Apart from our
Planned development in Sangam City, which is located in Pune, all of our projects are currently located in MMR.
We may not be able to leverage our experience in MMR to expand into other cities as a result of various features
which may differ in other cities and with which we may be unfamiliar, such as:

0] competition;

(i) regulatory and taxation regimes;

(iii) business practices and customs;

(iv) languages;

(V) customer tastes, preferences, behaviour and culture;

(vi) construction methods because of different terrains; and
(vii) land and related laws applicable in other states.

If we enter new markets and geographical areas in India, we are likely to compete not only with national
developers, but also local developers who may have an established local presence, are more familiar with local
regulations, business practices and customs, have stronger relationships with local contractors, suppliers, relevant
government authorities, and who have access to existing land reserves, all of which may give them a competitive
advantage over us. Our inability to expand into and compete successfully in areas outside MMR real estate market
may adversely affect our business prospects.

We have reversed some of the revenue recognised in prior periods as a result of cancelled bookings for certain
of our projects and may be required to do so in the future.

We and our customers have cancelled bookings for certain of our projects in recent years. For example, we have
cancelled bookings where our customers have failed to make instalment payments. In addition, where projects
are delayed beyond the scheduled completion date, our customers may have a right to cancel their bookings. For
some of these projects, we had recognised all or a portion of the income from these bookings as revenue. We
have consequently been required to reverse the revenue recognised from these bookings. If an increasing number
of bookings are cancelled in respect of projects where we have recognised revenue, this could lead to a decline
in our business prospects, financial position and results of operations.

We may not be able to generate profits at the same rate of return that we earn from our historical projects.

We acquired a substantial portion of the land for our currently Completed, Ongoing and Planned projects during
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periods when land prices were generally lower than prevailing market prices. We cannot guarantee that we will
be able to continue acquiring land at lower prices. The profits that we generate from our projects may not be
utilised in our business at or above the rate of return that we earn from these projects and we may not utilise
capital in the most efficient manner. For example, there may be periods during which we may deposit funds in
fixed deposits or other short- term investments that generate low post-tax returns. We may also invest in mutual
funds which are exposed to market and credit risks and may not generate rates of return above the rates of return
we earn on our other investments, or at all, or such investments may result in losses. Our failure to generate rates
of return on our capital equal to or above the rate of return we earn on our projects may decrease our return on
net worth and capital employed, which may in turn adversely affect our business prospects, financial condition
and results of operation.

We may not maintain adequate insurance coverage to cover all losses or liabilities that may arise from our
operations.

We obtain contractors all risk policies for buildings under construction to cover construction risks, and special
perils policies for completed buildings. We generally maintain insurance covering our assets and operations at
levels that we believe to be appropriate. We also ensure that our main contractors obtain risk insurance policies
while carrying out any activities on our behalf. We have a director’s and officer’s liability policy for our directors
and officers, and group personnel accident and mediclaim policies for our employees. We have also obtained a
Commercial General Liability Insurance policy and Crime Policy to cover third party liability.

However, we face the risk of losses from a variety of sources, including, but not limited to, risks relating to
construction, catastrophic events, terrorist risk, vandalism, theft of construction supplies and loss of business. If
we suffer any losses, damages and liabilities in the course of our operations and real estate development, we may
not have sufficient insurance or funds to cover such losses. Additionally, there may be various other risks and
losses for which we are not insured because such risks are uninsurable or not insurable on commercially
acceptable terms, such as general liability insurance or coverage for contractors liability, timely project
completion, loss of rent or profit, construction defects or consequential damages for a tenant‘s lost profits. Any
damage suffered by us in respect of uninsured events would not be covered by such insurance policies and we
would bear the effect of such losses. In addition, any claim under the insurance policies maintained by us may
not be honoured fully or on time.

Furthermore, in the future we may not be able to maintain insurance of the types or at levels which we deem
necessary or adequate. Moreover, any payments we make to cover any losses, damages or liabilities or any delays
we experience in receiving appropriate payments from our insurers could have an adverse effect on our financial
condition and results of operations. Any such uninsured losses or liabilities could result in a material adverse
effect on our business operations, financial conditions and results of operations.

We are exposed to third party indemnification and liability claims.

Some of the agreements that we have entered into with third parties place indemnity obligations on us that require
us to compensate such third parties for loss or damage suffered by them on account of a default or breach by us.
In the event that such third parties successfully invoke these indemnity clauses under their respective agreements,
we may be liable to compensate them for loss or damage suffered in respect of such agreements, which may
materially and adversely affect our financial condition.

We may be subject to claims resulting from defects in our developments, including claims brought under RERA
and the MOFA, as applicable. Further, under RERA, if any structural defect or any defect in workmanship, quality
or provision of services or any other obligations of the promoter is brought to the notice of the promoter within
five years by the buyer from the date of handing over possession, it shall be the duty of the promoter to rectify
such defects, without further charge, within 30 days. Actual or claimed defects in equipment procured and/or
construction quality could give rise to claims, liabilities, costs and expenses, including repairing the damaged
property, or relating to loss of life, personal injury, damage to property, damage to equipment and facilities, loss
of production or suspension of operations. We may also be exposed to third party liability claims for injury or
damage sustained on our properties, such as our mall and hotel. These liabilities and costs could have a material
adverse effect on our business, financial condition and results of operations. For details, please see the section
entitled “Legal Proceedings” on page 190.

We face significant competition in our business. If we are unable to compete successfully, our business,
financial condition and results of operations will be adversely affected.

The real estate development industry in India, while fragmented, is highly competitive and we face competition

in MMR (where our business activities are presently focused) from numerous sources including other large Indian
real estate development and construction companies.

51



31.

32.

33.

We compete on the basis of location, facilities and supporting infrastructure, services and price and our growth
and success will depend on our ability to accurately identify the needs of our customers across all market segments
and recognise and respond to changing trends within and across the various segments. Competitors with greater
resources could acquire land in more desirable locations, offer more attractive prices than we are able to or
anticipate or respond sooner to the requirements of customers. Intensified competition between property
developers may result in increased land prices, an oversupply of properties, a slowdown in the approval process
for new property developments by the relevant government authorities, lower real estate prices, and lower sales
at our properties, all of which may have a material adverse effect on our business, financial condition and results
of operations. We cannot assure you that we will be able to compete successfully in the future against our existing
or potential competitors or that increased competition will not have an adverse effect on our profitability.

In the hospitality industry, we compete with international, regional and local hotel companies, some of which
have greater name recognition and financial resources than we do. Competitive factors at each hotel destination
include room rates, quality of accommodation, name recognition, service levels and convenience of location, and
to a lesser extent, the quality and scope of other amenities, as well as the ability to respond to changes in consumer
demographics and preferences. New or existing competitors may offer significantly lower rates than our rates or
offer greater convenience, services or amenities or significantly expand or improve facilities in the locations in
which we operate, thereby adversely affecting our results of operations.

As we may expand our business activities to include real estate development in other regions throughout India,
we may experience competition in the future from competitors with significant operations elsewhere in India. In
addition, although land acquisition in India has historically been subject to regulatory restrictions on foreign
investment, if these restrictions are relaxed, we may face increased competition from foreign real estate
development firms.

We are dependent upon the experience and skills of our senior management team and skilled employees.

We believe that our senior management team has contributed significantly to the development of our business.
In particular, Vikas Oberoi, our Chairman and Managing Director, has been instrumental in the development and
implementation of our business strategy. The loss or interruption of the continued services of any member of our
senior management team, and Vikas Oberoi in particular, would disrupt our business and adversely affect our
financial condition and results of operations.

We also believe that the success of our real estate development activities is dependent on our ability to attract,
train, motivate, and retain highly skilled employees. Our professionally qualified staff members include
engineers, design consultants, marketing specialists, treasury officers, costing consultants, procurement officers
and accountants. In the event we are unable to maintain or recruit a sufficient number of skilled employees, our
business and results of operations may be adversely affected. Competition for senior management and skilled
employees is intense and the pool of qualified candidates is limited. We may not therefore be able to attract and/or
retain suitable senior management and skilled employees. In addition, if any member of our senior management
team or any of our other key personnel joins a competitor or forms a competing company, we may lose key future
development opportunities to our competitors, and our business prospects, financial condition and results of
operations will be adversely affected.

We have entered into related party transactions but may have been able to obtain more favourable terms if
such transactions had been entered into with unrelated parties.

We have entered into, and may in the future enter into, certain transactions with our Subsidiaries, joint ventures,
directors, employees and their relatives, Promoter and companies controlled by our Promoter, including
companies engaged in our line of business or in related areas. Such transactions include non-interest bearing
unsecured loans that we have advanced to our Subsidiaries and joint ventures. Such loans may not be repaid on
a timely basis or at all. For details of our related party transactions, please see the sections entitled “Related Party
Transactions” and “— Our Company has made investments and advanced non-interest bearing unsecured loans
to its Subsidiaries and Joint Ventures and the same involve a substantial degree of risk” on pages 140 and 48,
respectively.

These transactions were primarily made in the ordinary course of business but we may have been able to obtain
more favourable terms had such transactions been entered into with unrelated parties. We may have incurred
additional costs or have been unable to participate in other opportunities which could have been more lucrative,
thereby adversely affecting our financial condition and results of operations. It is likely that we will continue to
enter into further related party transactions in the future. We cannot assure you that such transactions, individually
or in the aggregate, will not have an adverse effect on our results of operations and financial condition.

We are dependent on our IT systems for the execution and management of our projects.
We use information and communication technologies extensively to manage and execute our projects and to
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improve our overall efficiency. We have successfully implemented the SAP enterprise resource planning system
to help us to manage all of our resources. In addition, our project management team uses software, such as
Microsoft Project, to review the progress of each project and monitor cost and time overruns, if any.

These systems may be susceptible to outages due to fire, floods, power loss, telecommunications failures, natural
disasters, break-ins and similar events. Any delay in implementation or any disruption in the functioning of our
IT systems could have a material adverse effect on our business if it causes loss of data or affects our ability to
track, record and analyse the progress of our projects, process financial information, manage our creditors and
debtors, or engage in normal business activities. In addition, our systems and proprietary data stored electronically
may be vulnerable to computer viruses, cybercrime, computer hacking and similar disruptions from unauthorized
tampering. If such unauthorized use of our systems were to occur, data related to our projects, customers and
other proprietary information could be compromised. The occurrence of any of these events could adversely
affect our business, interrupt our operations, subject us to increased operating costs and expose us to litigation.

We may have certain contingent liabilities and capital commitments not provided for which may adversely
affect our financial condition.

As of March 31, 2018, our contingent liabilities that are not provided for (as disclosed in our financial statements),
as per Ind AS 37 “Provisions, Contingent Liabilities and Contingent Assets”, capital commitments and other
commitments, are as detailed in the following table:

(% in lakh)
As of March 31, 2018
Summary details of Contingent Liabilities (to the extent not provided for)
Corporate guarantee given 6,600.00
MVAT matters in dispute 242.42
Income-tax matters in dispute 920.81
Service tax matters in dispute 928.47
Capital Commitments
Capital contracts (net of advances) 2,014.88
Capital commitment to joint venture® 13,703.00
Total 24,409.58

Corporate guarantee consists of an irrevocable and unconditional corporate guarantee by our Company with respect to our Three Sixty West project.
(1) The principal components of our contingent liabilities as of March 31, 2018 were capital commitments to joint ventures, primarily comprising payment for the
acquisition from Tulip Hospitality Services Limited of the property formerly known as “Centaur Hotel ”, which we refer to as “Juhu Hotel”.

Any or all of these contingent liabilities and commitments may become actual liabilities. In the event that any of
our contingent liabilities become non-contingent, our business, financial condition and results of operations may
be materially and adversely affected. Our capital commitments not provided for could adversely affect our
financial condition if such commitments are not executed according to the terms and conditions of the respective
contracts. For further information, please see the section entitled “Financial Statements” on page 197.

Our financing agreements impose certain restrictions on our operations, and our failure to comply with
operational and financial covenants may adversely affect our reputation, business and financial condition.

Certain of our financing arrangements impose restrictions on the utilisation of the loan for certain specified
purposes. We cannot assure you that we will comply with all our covenants in the future, or that we can obtain
necessary waivers for all non-compliances or remedy defaults in time or at all.

Moreover, under certain existing financing agreements, the lenders have the right to withdraw their facilities in
the event of any change in circumstances, including but not limited to, any material change in the ownership or
shareholding pattern of our Company. Such financing agreements also require us to maintain certain financial
ratios. If our future cash flows from operations and other capital resources are insufficient to pay our debt
obligations or our contractual obligations, or to fund our other liquidity needs, we may be forced to sell assets or
attempt to restructure or refinance our existing indebtedness. Our ability to restructure or refinance our debt will
depend on the condition of the capital markets, our financial condition at such time and the terms of our other
outstanding debt instruments. Any 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 terms of existing
or future debt instruments may restrict us from adopting some of these alternatives. In addition, any failure to
make payment of interest or principal on our outstanding indebtedness on a timely basis would likely result in a
reduction of our creditworthiness or credit rating, which could harm our ability to incur additional indebtedness
on acceptable terms.

Acquiring interests in companies to gain access to the land held by them involves a substantial degree of risk.

In the past, we have acquired stakes in companies or entities to gain access to the land they own. Going forward,
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we may enter into development agreements or collaboration agreements with third parties that have acquired, or
are in the process of acquiring, developments rights to the land we want access to.

These properties may be subject to various encumbrances such as existing tenancies, occupancies and litigations.
In some cases, the companies in which we have obtained an interest may have existing indebtedness under which
the property of our Company is charged. Thus, we may be forced to negotiate with parties or settle existing claims
over the property. In addition, the companies we acquire may have existing regulatory non-compliances. While
we seek to investigate the rights and liabilities of these companies, and to conduct due diligence of the properties
and structures they own before acquiring their shares, we may be subject to claims by third parties, including
amounts due to them or rights over the property we own.

Further, we may not be aware of all the risks associated with our acquisitions. Following the completion of the
acquisition, we may have to make significant capital expenditures to maintain the assets we acquired and to
comply with regulatory requirements. The costs and liabilities actually incurred in connection with the
acquisitions may exceed those anticipated.

We benefit from our relationship with our Promoter and our business and growth prospects may decline if we
cannot benefit from this relationship in the future.

We benefit in many ways from our relationship with our Promoter, Vikas Oberoi, as a result of his reputation,
experience and knowledge of the real estate industry. Vikas Oberoi has been associated with the property
development, real estate and construction sector in Mumbai for over 30 years. He has been primarily responsible
for the direction and growth of our business and has been instrumental in our strategic planning, including
identifying our current development projects. Our Promoter has executed an understanding dated December 23,
2009, pursuant to which he has agreed not to undertake the development or execution of any new real estate
projects under the brand name “Oberoi” or any other brand name with certain exceptions.

We cannot assure you that we will be able to continue to take advantage of the benefits from this relationship in
the future. If we lose our relationship with Vikas Oberoi for any reason, our business and growth prospects may
decline and our financial condition and results of operations may be adversely affected.

Corrupt practices or fraud or improper conduct may delay the development of a project and adversely affect
our business and results of operations.

The real estate industry in India is not immune to the risks of corrupt practices or fraud or improper practices.
Construction projects in all parts of the world provide opportunities for corruption, fraud or improper conduct,
including bribery, deliberate poor workmanship, theft or embezzlement by employees, contractors or customers
or the deliberate supply of low quality materials. If we or any other persons involved in any of the projects are
the victim of or involved in any such practices, our reputation or our ability to complete the relevant projects as
contemplated may be disrupted, thereby adversely affecting our business and results of operations.

We may be classified as a passive foreign investment company (a “PFIC”) for U.S. federal income tax
purposes, which could result in adverse U.S. federal income tax consequences to U.S. holders of Equity Shares.

A non-U.S. corporation will be classified as a PFIC for any taxable year if either: (a) at least 75% of its gross
income 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) is attributable to assets that produce or are held for the production of passive
income. Based on the current and anticipated composition of our income, assets and operations, we do not expect
to be treated as a PFIC for the current taxable year or in the foreseeable future. However, 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 the income and assets,
as well as the value of the assets (which may fluctuate with our market capitalization), of our Company and its
subsidiaries from time to time. Moreover, the application of the PFIC rules is unclear in certain respects. The
IRS 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 we will not be classified as a PFIC for the current taxable year or for any future taxable year. If we
were treated as a PFIC for any taxable year during which a U.S. investor held Equity Shares, such U.S. investor
could be subject to adverse U.S. federal income tax consequences. See “Taxation—United States Federal Income
Taxation—Passive Foreign Investment Company Considerations.

RISKS RELATING TO OUR EQUITY SHARES AND THE ISSUE

40.

The Equity Shares issued pursuant to the Issue may not be listed on the Stock Exchanges in a timely manner,
or at all, and prospective investors may not be able to immediately sell their Equity Shares on a Stock
Exchange.
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In accordance with Indian law and practice, permission for listing and trading of the Equity Shares issued pursuant
to the Issue will not be granted until after the Equity Shares have been issued and allotted. Approval for listing
and trading will require all relevant documents authorising the issuing of Equity Shares to be submitted and there
could therefore be a failure or delay in listing the Equity Shares on the Stock Exchanges. Any failure or delay in
obtaining such approval would restrict your ability to dispose of your Equity Shares.

The regulation and monitoring of Indian securities markets and the activities of investors, brokers and other
participants differ, in some cases significantly, from those in Europe and the U.S. The Stock Exchanges have in
the past experienced problems, including temporary exchange closures, broker defaults, settlements delays and
strikes by brokerage firm employees, which, if continuing or recurring, could affect the market price and liquidity
of the securities of Indian companies, including the Equity Shares, in both domestic and international markets. A
closure of, or trading stoppage on, either of the Stock Exchanges could adversely affect the trading price of the
Equity Shares.

The price of the Equity Shares may be volatile, which could result in substantial losses for investors acquiring
the Equity Shares in the Issue.

The market price of the Equity Shares may be volatile and could fluctuate significantly and rapidly in response
to, among others, the following factors, some of which are beyond our control:

(i) volatility in the Indian and global securities market or in the value of the Rupee relative to the U.S.
Dollar, the Euro and other foreign currencies;

(i) our profitability and performance;

(iii) changes in financial analysts‘ estimates of our performance or recommendations;

(iv) perceptions about our future performance or the performance of Indian companies in general;

(v) performance of our competitors and the perception in the market about investments in the real estate
sector;

(vi) adverse media reports about us or the Indian real estate sector;

(vii) significant developments in India‘s economic liberalisation and deregulation policies;
(viii)  significant developments in India‘s fiscal and environmental regulations;

(ix) economic developments in India and in other countries; and

(x) any other political or economic factors.

These fluctuations may be exaggerated if the trading volume of the Equity Shares is low. Volatility in the price
of the Equity Shares may be unrelated or disproportionate to our results of operations. It may be difficult to assess
our performance against either domestic or international benchmarks.

Indian stock exchanges, including the Stock Exchanges, have experienced substantial fluctuations in the prices
of listed securities and problems such as temporary exchange closures, broker defaults, settlement delays and
strikes by brokers. Further, certain restrictions have, in the past, been imposed on trading in certain securities,
limitations on price movements and margin requirements. Further, disputes have occurred between listed
companies, stock exchanges and other regulatory bodies, which in some cases may have had a negative effect on
market sentiment. If such or similar problems were to continue or recur, they could affect the market price and
liquidity of the securities of Indian companies, including the Equity Shares.

There are restrictions on daily movements in the price of the Equity Shares, which may adversely affect a
shareholder’s ability to sell, or the price at which it can sell, the Equity Shares at a particular point in time.

The price of our Equity Shares will be subject to a daily circuit breaker imposed on listed companies by all stock
exchanges in India, which does not allow transactions beyond a certain level of volatility in the price of the Equity
Shares. This circuit breaker operates independently of the index-based market-wide circuit breakers generally
imposed by the SEBI on Indian stock exchanges. The percentage limit on our circuit breaker is set by the stock
exchanges based on the historical volatility in the price and trading volume of the Equity Shares. The stock
exchanges are not required to, and do not, inform us of the percentage limit of the circuit breaker from time to
time, and may change it without our knowledge. This circuit breaker effectively limits upward and downward
movements in the price of the Equity Shares. As a result, shareholders* ability to sell the Equity Shares, or the
price at which they can sell the Equity Shares, may be adversely affected at a particular point in time.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares. Recently,
the Finance Act, 2018 levies taxes on long term capital gains exceeding & 1,00,000 arising from the sale of
Equity Shares on or after April 1, 2018, while continuing to exempt the unrealized capital gains earned up to
January 31, 2018 on such Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of Equity Shares
within 12 months in an Indian company are generally taxable in India. STT will be levied on and collected by an

55



44,

45,

46.

Indian stock exchange on which our Equity Shares are sold. Any gain realised on the sale of Equity Shares held
for more than 12 months to an Indian resident, which are sold other than on a recognised stock exchange and on
which no STT has been paid, will be subject to long term capital gains tax in India.

Further, any gain realised on the sale of listed equity shares held for a period of 12 months or less will be subject
to short-term capital gains tax in India. In case of a shareholder being non-resident, capital gains arising from the
sale of equity shares of an Indian company will be exempt from taxation in India in cases where the exemption
from taxation in India is provided under a treaty between India and the country of which the seller is resident.
Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains. As a result, residents of
other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of our
Equity Shares and credit for the taxes paid in India are allowed to take in their country, depending on prevailing
tax laws of that country.

Your ability to acquire and sell Equity Shares offered in the Issue is restricted by the distribution, solicitation
and transfer restrictions set forth in this Placement Document.

No actions have been taken to permit a public offering of our Equity Shares offered in the Issue in any jurisdiction.
As such, your ability to acquire Equity Shares offered in the Issue is restricted by the distribution and solicitation
restrictions set forth in this Placement Document. For further information, please see the section entitled “Selling
Restrictions” on page 157. Furthermore, our Equity Shares offered in the Issue are subject to restrictions on
transferability and resale. For details, please see the section entitled “Transfer Restrictions” on page 164. You
are required to inform yourself about and observe these restrictions. Our representatives, our agents and us will
not be obligated to recognize any acquisition, transfer or resale of our Equity Shares offered in the Issue made
other than in compliance with applicable law.

Future issuances or sales of the Equity Shares could dilute your shareholding and significantly affect the
trading price of the Equity Shares.

The future issuance of Equity Shares by us, the disposal of Equity Shares by any of our major shareholders or the
perception that such issuance or sales may occur, may lead to the dilution of your shareholding in our Company
or significantly affect the trading price of the Equity Shares. These sales could also impair our ability to raise
additional capital through the sale of our equity securities in the future. We cannot assure you that we will not
issue further Equity Shares or that the shareholders will not dispose of, pledge or otherwise encumber their Equity
Shares. In addition, any perception by investors that such issuances or sales might occur could also affect the
trading price of our Equity Shares.

Your right to participate in any future rights offerings could be limited, which would cause dilution to your
holdings.

If we offer to our shareholders rights to subscribe for additional Equity Shares or any right of any other nature,
we will have discretion as to the procedure to be followed in making the rights available to our shareholders or
in disposing of the rights for the benefit of our shareholders and making the Net Proceeds available to our
shareholders subject to the provision of the Companies Act, applicable law and the Articles. We may choose not
to offer the rights to our shareholders outside India. For example, we will not offer such rights to our shareholders
in the United States unless:

(M a registration statement is in effect, if a registration statement under the Securities Act is required in
order for us to offer such rights to holders and sell the securities represented by such rights; or

(i) the offering and sale of such rights or the underlying securities to such holders are exempt from
registration under the provisions of the Securities Act.

Whenever we make a rights or similar offering of our Equity Shares, we will evaluate the costs and potential
liabilities associated with, and our ability to comply with U.S. regulations, for any such registration statement
and any other factors we consider appropriate. We have no obligation to prepare or file any registration statement
under the Securities Act. If we do not file a registration statement and no exemption from registration under the
Securities Act is available, then U.S. holders of our Equity Shares would be unable to participate in rights or
similar offerings and would suffer dilution of their shareholdings. Consequently, we cannot assure you that you
will be able to maintain your proportional interests in the Equity Shares.
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RISKS RELATING TO THE REAL ESTATE DEVELOPMENT INDUSTRY IN INDIA
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48.

Our business is heavily dependent on the performance of, and the prevailing conditions affecting, the real
estate market in MMR and in India generally.

Our real estate projects are located primarily in MMR. As of March 31, 2018, all our Completed, Ongoing and
Planned projects, other than the Sangam City project, are located in MMR. For details of our projects and land
reserves, please see the section entitled “Our Business” on page 98. As a result, our business, financial condition
and results of operations have been and will continue to be heavily dependent on the performance of, and the
prevailing conditions affecting, the real estate market in MMR and in India generally.

The real estate market in MMR and in India generally may be affected by various factors outside our control,
including, among others:

Q) prevailing local economic, income and demographic conditions;

(i) availability of consumer financing (interest rates and eligibility criteria for loans);
(iii) availability of and demand for properties comparable to those we develop;

(iv) changes in governmental policies relating to zoning and land use;

(v) changes in applicable regulatory schemes; and

(vi) the cyclical nature of demand for and supply of real estate.

These factors may result in fluctuations in real estate prices and the availability of land, which may negatively
affect the demand for and the value of our projects, and may result in delays to or the cancellation of our projects,
the cancellation of sales bookings or the termination of lease agreements. In particular, the real estate market in
Mumbai and India was significantly affected by the global financial crisis that began in the second half of 2007.
During economic downturns, market sentiment may be adversely affected, buyers may become cautious, rentals
of office space may face downward pressure and sales or collections could be adversely affected which may have
a material adverse effect on our financial condition and results of operation.

Limited availability of land in MMR, combined with increased demand for residential, office space and retail
properties, has also resulted in, and is expected to continue to result in, increased competition to acquire land for
the purposes of development in MMR. This has, in turn, caused an increase in the price of land in MMR and is
expected to continue to cause further increases. We may not therefore be able to afford or may decide not to
acquire additional land as a result of such price increases, particularly if we are not able to transfer our acquisition
costs to our customers. Regulations by different local authorities relating to the availability, use or development
of land could also lead to further shortages of suitable and affordable land available for development.

Our inability to acquire adjoining parcels of land may also affect some of our existing and future development
activities as we acquire parcels of land at various locations, which can be subsequently consolidated to form a
single land area, upon which we can undertake development. Any failure to acquire neighbouring parcels of land
in the future on terms that are acceptable to us, or at all, may cause a delay or force us to abandon or modify our
development plans, which may adversely affect our returns on our initial investment.

Our operations could be adversely affected by changes to the FSI/TDR regime in MMR.

We and other developers are subject to municipal planning and land use regulations in effect in MMR and in
other cities in India, including Pune, which limit the maximum square footage of completed buildings we may
construct on plots to specified amounts, calculated based on a ratio of the combined gross floor area of all floors,
except areas specifically exempted, to the total area of each plot of land (the floor space index, or “FSI”).

Transferable Development Rights (“TDRS”), in the form of a Development Rights Certificate granted by the
relevant statutory authority (the Municipal Corporation of Greater Mumbai (the “MCGM?”) in Mumbai), provide
a mechanism by which a person, who is unable to use the available FSI of his/her plot for various reasons, is
permitted to use the unused FSI on other properties in accordance with applicable regulations or transfer the
unused FSI to a third party. Some of our development sites are reserved for public purposes or for providing
public amenities such as roads, gardens, playgrounds, hospitals and schools. If we decide to develop such sites,
we are required to develop them in accordance with the applicable reservation and hand over the completed
development to the MCGM or other relevant authority. In return, we are compensated by grants of TDRs in the
form of FSI, which can be used by us within the same development or, subject to certain restrictions, within
another development or transferred to a third party.

Sometimes, a development site has potential for development, but FSI has already been consumed. In such cases,
we can acquire FSI by way of TDRs and utilise it on such developments. For example, we acquire TDRs from
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third parties to enable us to build beyond the approved limit for our buildings (therefore resulting in an increase
in the total Saleable Area of our projects). If we are unable to acquire such TDRs or if we are unable to acquire
them at the expected price, then this may impact our ability to complete certain projects due to us having
insufficient FSI or because of a significant increase in the cost of completing such projects. The price and
availability of TDRs may have an adverse effect on our ability to complete our projects and on our financial
condition and results of operations.

In addition, if the regulations were changed to reduce the applicable FSI or to disallow the acquisition or
utilisation of TDRs, we may not be able to develop our projects to the full extent of their estimated Saleable Area,
and our business, financial condition and results of operations could be materially and adversely affected.

Our ability to generate revenue could be affected by any changes to the slum rehabilitation schemes currently
in effect in MMR.

Some of our joint venture partners participate as developers, in slum rehabilitation projects under the slum
rehabilitation scheme contained in the Development Control Regulations for Greater Bombay, 1991, promulgated
by the MCGM in exercise of its powers under the Maharashtra Regional and Town Planning Act, 1966. Under
this scheme, developers are responsible for carrying out the slum rehabilitation component and, as compensation
for carrying out such rehabilitation works, they receive development rights from the Government of Maharashtra
or may be entitled to sell the remainder of the development (the “free-sale” portion) in the open market, at their
own discretion and to retain the sale proceeds. We undertake to develop the free-sale portion of such
developments. We are currently developing the free-sale portion of a slum rehabilitation project on a revenue-
share basis, and may, in the future, continue to develop projects either with joint venture partners or our own on
such land. If the slum rehabilitation scheme in effect in MMR were to significantly change or be terminated, we
may be required to purchase developable land from third parties at significantly increased costs, and may not be
able to acquire development rights over sufficient suitable land at acceptable costs for our future development
projects, which may in turn adversely affect our business, financial condition and results of operation.

Our business is capital intensive and significantly dependent on the availability of real estate financing in
India.

Our business is cyclical and highly capital-intensive, requiring substantial capital to develop and market our
projects. We expect that we will require additional funding to meet our capital expenditure needs, which could
result in incurrence of indebtedness and leverage and therefore, borrowing costs and require us to comply with
certain restrictive covenants.

Our ability to obtain financing on favourable commercial terms, if at all, will depend on a number of factors,
including:

0] our future financial condition, results of operations and cash flows;

(i) the amount and terms of any existing indebtedness;

(iii) general market conditions and market conditions for financing activities by real estate companies; and
(iv) economic, political and other conditions in India and, in particular, MMR.

Challenging conditions, including continued disruptions in the capital and credit markets as a result of
uncertainty, changing or increased regulation of financial institutions, reduced alternatives or failures of
significant financial institutions, may significantly diminish the availability of credit to us and our customers. In
addition, any failure to make payments of interest or principal on our outstanding indebtedness on a timely basis
would likely result in a reduction of our creditworthiness or credit rating, which could harm our ability to incur
additional indebtedness on acceptable terms. Such events may require us to delay or abandon some or all of our
planned projects, reduce planned expenditures and advances to obtain land or development rights, and reduce the
scale of our operations, and may adversely affect the sales of, and market rates for, our projects, and,
consequently, our profitability. In addition, Indian regulations on foreign investment in housing, built-up
infrastructure and construction and development projects impose significant restrictions, which may impact the
availability of financing for our operations. Further, under current Indian regulations except for certain limited
purposes, external commercial borrowings cannot be raised for investment in real estate, which may further
restrict our ability to obtain necessary financing. In the event we are not able to raise additional financing on
favourable terms, or at all, our planned capital expenditure, business, results of operations and prospects could
be adversely affected.

Tax benefits available to us and our customers may be withdrawn.
Various tax benefits under the Income Tax Act, 1961 are available to us and purchasers of residential premises

who have obtained loans from banks or other financial institutions. A change in the law, including the proposed
migration to the direct tax code, or in the interpretation of the law may result in the discontinuation or withdrawal
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of these tax benefits, which could adversely affect the ability or willingness of our customers to purchase our
residential projects and therefore, affect our financial condition and results of operations.

In addition, certain tax benefits we had previously claimed may be denied and we may therefore be required to
pay the relevant tax authorities the amounts in relation to the claimed tax benefits. For details of our taxation
related disputes, please see the section entitled “Legal Proceedings” on page 190. This could adversely affect our
financial condition and results of operations.

Our business, results of operations and growth plan could be adversely affected by the incidence and rate of
property taxes and stamp duties.

As a property owning and development company, we are subject to the property tax regimes in jurisdictions in
which we operate. Stamp duty is payable for the agreements entered into in respect of the properties we buy and
sell. These taxes could increase in the future, and new types of property taxes, stamp duties and service and other
value added taxes may be introduced which may increase our overall costs. If these property taxes, stamp duties
and service or other value added taxes were to increase, our acquisition costs and sale values may be affected,
resulting in a reduction of our profitability. Any such changes in the incidence or rates of property taxes or stamp
duties or service and other value added taxes could have an adverse effect on our financial condition and results
of operations.

We face labour risks, including potential increases in labour and labour related litigation costs.

We operate in a labour-intensive industry and we or our contractors hire casual labour to work on our projects.
In the event of a labour dispute, if we or our contractors are unable to successfully negotiate with the workmen
or sub-contractors, it could result in work stoppages or increased operating costs as a result of higher than
anticipated wages or benefits. It may also be difficult to procure the required skilled workers for existing or future
projects. Either of these factors could adversely affect our business, financial condition, results of operations and
cash flows. In addition, we may be liable for or exposed to sanctions, penalties or losses arising from accidents
or damages caused by our workers or contractors.

Pursuant to the memorandum of settlement dated January 13, 2017 entered into between our Company and the
Bharatiya Kamgar Sena, a registered trade union, eligible employees are entitled to certain monetary and other
benefits. These benefits could substantially increase our costs, thereby adversely affecting our business,
prospects, results of operations and financial conditions.

Our operations and the work force on our development sites are exposed to various hazards.

We conduct various site studies prior to the acquisition of any parcel of land and its construction and development.
However, there are certain unanticipated or unforeseen risks that may arise due to adverse weather and geological
conditions, such as storms, outbreaks of disease, hurricanes, lightning, floods, landslides, monsoons, rockslides
and earthquakes and other reasons. In particular, our operations may be adversely affected by difficult working
conditions during the monsoon season from June to September, which may restrict our ability to commence
construction activities and fully utilise our resources. Additionally, our operations are subject to hazards inherent
in providing these services, such as the risk of equipment failure, impact from falling objects, collision, work-
related accidents, fire, or explosion, including hazards that may cause injury and loss of life, severe damage to
and destruction of property and equipment, and environmental damage. If any one of these hazards or other
hazards were to affect our business, our results of operations may be adversely affected. Moreover, any injury to
or loss of life of the workers employed on our construction sites may expose us to liability and / or compensation
claims.

Changes in interest rates in India could adversely affect our business and the market for our real estate
developments.

Our results of operations, and the purchasing power of our real estate customers, are substantially affected by
prevailing interest rates and the availability of credit in the Indian economy.

Our ability to borrow funds for the development of our real estate projects is affected in part by the prevailing
interest rates available to us from leading Indian banks. Changes in prevailing interest rates affect our interest
expense in respect of our borrowings, and our interest income in respect of our interest on short-term deposits
with banks and loans to associates. Significantly, the interest rate at which we may borrow funds, and the
availability of capital to us for development purposes, affects our results of operations by limiting or facilitating
the number of projects we may undertake and determining the return which we must obtain from each project to
meet our obligations under our borrowings.

Changes in interest rates also affect the ability and willingness of our prospective real estate customers,
particularly the customers for our residential properties, to obtain financing for their purchases of our completed
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developments. The interest rate at which our real estate customers may borrow funds for the purchase of our
properties affects the affordability and purchasing power of, and hence the demand for, our real estate
developments.

Changes in interest rates also affect the valuation of our office space projects and retail projects. Any adverse
effects on the valuation of our properties could have a material adverse effect on the enterprise value of our
business.

An increase in interest rates in India could adversely affect our credit ratings, which would have a direct effect
on our interest costs, as the interest rates on our borrowings are at times, directly linked to our credit ratings.

There can be no assurance that variations in interest rates and interest rate policy by the RBI will not adversely
affect our financial condition and results of operations.

A decline in India’s foreign exchange reserves may affect liquidity and interest rates in the Indian economy,
which could adversely affect our financial condition.

India‘s foreign exchange reserves totalled approximately US$ 422.53 billion as of March 31, 2018. Reserves
reached an all-time high of $426 billion on April 13, 2018, but has since declined. Further declines in foreign
exchange reserves could adversely affect the valuation of the India Rupee. In addition, it could result in reduced
liquidity and higher interest rates that could adversely affect our future financial performance and the market
price of the Equity Shares.

Our business is subject to extensive and changing laws, rules and regulations, which may become more
stringent in the future.

The real estate sector in India is heavily regulated by the central, state and local governments. Real estate
developers are therefore required to comply with various Indian laws and regulations, including policies and
procedures established and implemented by local authorities. Accordingly, our business is governed by various
laws and regulations including the Right to Fair Compensation and Transparency in Land Acquisition,
Rehabilitation and Resettlement Act, 2013, RERA and the rules made thereunder, including state specific rules,
the Indian Stamp Act, 1899, the Maharashtra Regional and Town Planning Act, 1966, the Maharashtra Stamp
Act, 1958, the Indian Registration Act, 1908, the MOFA, the Environment (Protection) Act, 1986 and the
Consumer Protection Act, 1986.

The Government of India has also implemented a comprehensive national goods and services tax (“GST”) regime
with effect from July 1, 2017 that combines multiple taxes and levies by the Central and State Governments into
a unified tax structure. While the Government of India and certain state governments have announced that all
committed incentives will be protected following the implementation of the GST, given that the various rules and
regulations regarding the new regime are being evaluated in terms of various implications concerning the GST,
we cannot assure you as to this or as to any other aspect of the tax regime following implementation of the GST
including anti-profiteering regulations of the new tax regime and availability of input tax credit.

Further, the General Anti-Avoidance Rules (“GAAR”) became effective from April 1, 2017. The tax
consequences of the GAAR provisions being applied to an arrangement could result in the denial of tax benefits
to an arrangement, among other consequences. In the absence of any such precedents on the subject, the
application of these provisions is uncertain. If the GAAR provisions are made applicable to our Company, it may
have an adverse tax impact on us.

In November 2016, the Government of India introduced demonetisation, which an immediate effect of decreasing
the liquidity of cash in India, thereby negatively affecting consumer spending. It was an important factor in the
drop of residential sales in India in financial year 2017. The impacts of the demonetisation on India’s economic
growth, credit demand, credit quality, liquidity and interest rates is uncertain. The long term effects of
demonetisation on our business are uncertain and we cannot accurately predict the effects thereof on our business,
results of operations, financial condition and prospects.

Furthermore, on March 28, 2018, the MCA notified Ind AS 115, Revenue from Contracts with Customers, to be
applicable from April 1, 2018. For details, please see the section entitled “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” on page 73.

Regulatory authorities may allege that we are not in compliance with applicable laws and regulations and may
subject us to regulatory action including penalties, seizure of land and other civil or criminal proceedings.

Our business could be adversely affected by any change in laws, municipal plans or interpretation of existing
laws, or promulgation of new laws, rules and regulations applicable to us. We may not be able to adapt to new
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laws, regulations or policies that may come into effect from time to time with respect to the real estate sector,
which may cause a delay in the implementation of our projects. For example, the Bombay High Court put a stay
on new development permissions (other than for redevelopment projects) for construction of buildings from
March 2016 onwards, which was temporarily relaxed in March 2018 for six months with effect from March 15,
2018. For more information, please see the section entitled “Legal Proceedings” on page 190.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment laws governing our business, operations and group structure could result in us being
deemed to be in contravention of such laws and may require us to apply for additional approvals including the
Development Control Regulation 2034 which is proposed to be made applicable to development of real estate
and land in Maharashtra. We may incur increased costs and other burdens relating to compliance with such new
requirements, which may also require significant management time and other resources, and any failure to comply
may adversely affect our business, prospects and results of operations. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, governing law, regulation or policy,
including by reason of an absence, or a limited body, of administrative or judicial precedent may be time
consuming as well as costly for us to resolve and may affect our business, prospects and results of operations.
For instance, while we are of the view that we are not required to obtain certain environment approvals in relation
to certain of our projects, we cannot assure you that the regulator or the courts will agree with our interpretation
of the legal requirements. Accordingly, non-compliance with legal requirements, including such non-compliance
arising out of uncertainty in the applicability, interpretation or implementation of any law, could have a material
adverse effect on our business, financial condition and results of operations.

We face significant risks before we realise any income from our real estate developments because of the length
of time required for completion of each project.

Real estate developments typically require substantial capital outlay during the acquisition of land or development
rights and/or construction phases and it may take a year or more before income or positive cash flows may be
generated through sales of a real estate development. Depending on the size of the development, the time span
for completing a real estate development runs into several years. Consequently, changes in the business
environment during the length of time a project requires for completion may affect the revenue and cost of the
development during the period from project commencement to completion, directly impacting on the profitability
of the project. Factors that may affect the profitability of a project include the risk that the receipt of government
approvals may take more time than expected, the failure to complete construction according to original
specifications, schedule or budget, and lacklustre sales or leasing of properties. The sales and the value of a real
estate development project may be adversely affected by a number of factors, including but not limited to the
national, state and local business climate and regulatory environment, local real estate market conditions,
perceptions of property buyers and tenants in terms of the convenience and attractiveness of the project and
competition from other available or prospective properties developments.

If any of the risks described above materialises, our returns on investment may be delayed and/or lower than
originally expected by us and our financial performance may be adversely affected.

A significant portion of our working capital needs are funded by presales. Any cancellation of sales or changes
in the laws or regulations governing the use of presales may affect our working capital and financial position.

Our presales, done during construction of a project, have allowed us to benefit from deposit and instalment
payments from our customers, which we use as working capital. This allows us to maintain healthy levels of
working capital and to reduce our debt servicing costs. Any decrease in our presales may increase our working
capital needs.

In addition, our ability to use such presales to meet our working capital needs may be affected by laws or
regulations, or changes in the Government’s interpretation or implementation thereof. We may be unable to find
alternative sources of working capital in a timely manner, which could have adverse effect on our financial
position.

Our lands may be subject to compulsory acquisition by the government, which may adversely affect our
business, prospects, results of operations and financial conditions.

The right to own property in India is subject to restrictions that may be imposed by the Government. In particular,
the Government, under the provisions of the Right to Fair Compensation and Transparency in Land Acquisition,
Rehabilitation and Resettlement Act, 2013 (the “Land Acquisition Act, 2013”) has the right to compulsorily
acquire any land if such acquisition is for a “public purpose”, after providing compensation to the owner.
However, the compensation paid pursuant to such acquisition may not be adequate to compensate the owner for
the loss of such property. The likelihood of such acquisitions may increase as the central and state governments
seek to acquire land for the development of infrastructure projects such as roads, railways, airports and townships.
Any such action in respect of one or more of our Ongoing or Planned projects could adversely affect our business.
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Significant differences exist between Ind AS and Indian GAAP on one hand and other accounting principles,
such as U.S. GAAP and IFRS on the other, which may be material to investors’ assessments of our financial
condition.

Our consolidated financial statements have been prepared in accordance with Ind AS from periods beginning
April 1, 2016. We have not attempted to quantify the impact of U.S. GAAP or IFRS on the financial data included
in this Placement Document, nor do we provide a reconciliation of our financial statements to those of U.S.
GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP. Accordingly,
the degree to which the Ind AS and Indian GAAP financial statements, which are included in this Placement
Document 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 Placement Document should accordingly be limited.

RISKS RELATING TO THE INDIAN ECONOMY

62.

63.

Our business is substantially affected by prevailing economic conditions in India.

We perform all of our real estate development activities in India, all of our projects are located in India, and the
predominant portion of our customers are Indian companies or Indian nationals. As a result, we are highly
dependent on prevailing economic conditions in India and our results of operation are significantly affected by
factors influencing the Indian economy. Factors that may adversely affect the Indian economy, and hence our
results of operations, include:

(i any increase in Indian interest rates or inflation;

(i) any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions
in India and scarcity of financing of our real estate developments and the purchase thereof by our
customers;

(iii) prevailing income conditions among Indian consumers and Indian corporations;

(iv) changes in India’s present tax, trade, fiscal or monetary policies, such as the application of GST;

(v) natural disasters, political instability, communal disturbances, riots, civil unrest, terrorism or military
conflict in India or in countries in the region or globally, including in India‘s various neighbouring
countries;

(vi) prevailing national, regional or global economic conditions, including in India‘s principal export

markets; and
(vii) other significant regulatory or economic developments in or affecting India or its real estate development
sector.

In addition to the factors set forth above, our business may be affected by adverse changes specific to the
residential, office space, retail and hospitality real estate markets. Demand in the residential real estate market
may be adversely affected by changes such as a decrease in disposable income or a rise in residential mortgage
rates or a decline in the population. Demand for our office space developments may be adversely affected by
deteriorating economic conditions that could prompt current and potential tenants to place any expansion plans
on hold or to search for locations with lower rental rates. Our business may also be affected by adverse changes
specific to the retail industry, which has historically been and could be in the future adversely affected by, the
adverse financial condition of some large retail companies, ongoing consolidation in the retail sector in India, the
excess amount of retail space in a number of Indian regional markets, an increase in consumer purchases through
catalogues or the

Internet and reduction in the demand for tenants to occupy our shopping centres as a result of the Internet and
ecommerce, the timing and costs associated with property improvements and rentals, any changes in taxation and
zoning laws and adverse government regulation. We are also susceptible to factors which may adversely affect
demand in the hospitality industry, such as reduced international and domestic travel, competition in the industry
and new hotel supply in the market (which could harm our Occupancy Levels), labour costs, worker‘s
compensation and healthcare related costs, the impact of unionisation, operational costs, political instability,
terrorist activity and natural disasters.

Financial instability and volatility in securities markets in countries other than India could disrupt our
business and adversely affect the price of our Equity Shares.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
particularly emerging market countries in Asia. Financial turmoil in Europe and elsewhere in the world in recent
years has affected the Indian economy. Although economic conditions are different in each country, the Indian
market and Indian economy are influenced by economic and market conditions in other countries and investors’
reactions to developments in one country may have an adverse effect on the securities of companies in other
countries, including India. Recently, the currencies of a few Asian countries suffered depreciation against the
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U.S. Dollar owing to amongst other, the announcement by the U.S. government that it may consider reducing its
quantitative easing measures.

A loss of investor confidence in the financial systems of other emerging markets may cause increased volatility
in Indian financial markets and the Indian economy in general. Any worldwide financial instability could also
have a negative impact on the Indian economy, including the movement of exchange rates and interest rates in
India, which could adversely affect the Indian financial sector in particular. Any financial disruption could have
an adverse effect on our business, future financial performance, shareholders’ equity and the price of our Shares.

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market
corrections in recent years. Since September, 2008, liquidity and credit concerns and volatility in the global credit
and financial markets increased significantly with the bankruptcy or acquisition of, and government assistance
extended to, several major U.S. and European financial institutions. These and other related events, such as the
European sovereign debt crisis, have had a significant impact on the global credit and financial markets as a
whole, including reduced liquidity, greater volatility, widening of credit spreads and a lack of price transparency
in global credit and financial markets. In response to such developments, legislators and financial regulators in
the United States and other jurisdictions, including India, have implemented 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 stabilizing 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.

Natural or manmade disasters in India, including MMR, could have a negative impact on the Indian economy
and cause our business to suffer.

The occurrence of natural disasters, including hurricanes, floods, earthquakes, tornadoes, monsoons, fires,
explosions, pandemic diseases, and manmade disasters, including acts of terrorism and military actions, could
delay the construction and completion of projects, thereby adversely affecting our results of operations or
financial condition. Although constructed and maintained to withstand certain natural events, our buildings
constructed and in progress may not survive such catastrophic events, or may experience substantial damage. In
addition, our operations may be adversely affected by difficult working conditions during the monsoon season
from June to September that may restrict our ability to commence construction activities and fully utilise our
resources. This may deprive us of rental income with regard to properties that we rent to third parties, result in
losses with regard to our works in progress and expose us to claims from our tenants or customers.

Such events could also adversely affect our hospitality business segment. For instance, India has experienced
civil and social unrest, terrorist attacks and other acts of violence in the past. The occurrence of any of the
foregoing could create a greater perception that investment in Indian companies involves a higher degree of risk
and, even if unrelated to our business, could adversely affect our operations, revenues and profitability, and the
price of our Equity Shares. The consequences of any terrorist attacks or armed conflicts are unpredictable and
may include the issuance of travel advisories warning people to defer and/or avoid travel to certain locations in
which we operate, as well as a general reluctance of people to travel. We may not be able to foresee events that
could have an adverse effect on the travel and hospitality and leisure industry, the locations in which our hotels
are located and our business and results of operations.

Inflation in India could have an adverse effect on our profitability and if significant, on our financial
condition.

The annual rate of inflation, was at 3.18% (provisional) for the month of April 2018 (over April 2017) as
compared to 2.47% (provisional) for the previous month and 3.85% during the corresponding month of 2017
(Source: Index Numbers of Wholesale Price in India, Review for the month of April 2018, published on May 14,
2018 by Government of India, Ministry of Commerce and Industry). Continued high rates of inflation may
increase our expenses related to salaries or wages payable to our employees or any other expenses. There can be
no assurance that we will be able to pass on any additional expenses to our customers or that our revenue will
increase proportionately corresponding to such inflation. Accordingly, high rates of inflation in India could have
an adverse effect on our profitability and, if significant, on our financial condition.

Currency exchange rate fluctuations may affect the value of the Equity Shares.

The exchange rate between the Rupee and other foreign currencies, including the U.S. Dollar, the British pound
sterling, the Euro, the Hong Kong Dollar, the Singapore Dollar and the Japanese Yen, has changed substantially
in recent years and may fluctuate substantially in the future. Fluctuations in the exchange rate between the foreign
currencies with which an investor may have purchased Rupees may affect the value of the investment in our
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Equity Shares. Specifically, if there is a change in relative value of the Rupee to a foreign currency, each of the
following values will also be affected:

M you may be unable to the foreign currency equivalent of the Rupee trading price of our Equity Shares in
India;
(ii) the foreign currency equivalent of the proceeds that you would receive upon the sale in India of any of

our Equity Shares; and
(iii) the foreign currency equivalent of cash dividends, if any, on our Equity Shares, which will be paid only
in Rupees.

You may be unable to convert Rupee proceeds into a foreign currency of your choice, or the rate at which any
such conversion could occur could fluctuate. In addition, our market valuation could be seriously harmed by a
devaluation of the Rupee if investors in jurisdictions outside India analyse its value based on the relevant foreign
currency equivalent of our financial condition and results of operations.

Foreign investors are subject to foreign investment restrictions under Indian law.

Under the foreign exchange regulations currently in force in India, transfers of shares between non- residents and
residents are permitted (subject to certain exceptions) if they comply with the pricing guidelines and reporting
requirements specified by the RBI. If the transfer of shares is not in compliance with such pricing guidelines or
reporting requirements or fall under any of the exceptions, then the prior approval of the RBI will be required.
Additionally, shareholders who seek to convert the Rupee proceeds from a sale of shares in India into foreign
currency and repatriate that foreign currency from India will require a no objection or a tax clearance certificate
from the income tax authority. The Government of India may impose foreign exchange restrictions in certain
emergency situations, including situations where there are sudden fluctuations in interest rates or exchange rates,
where the Government of India experiences extreme difficulty in stabilising the balance of payments, or where
there are substantial disturbances in the financial and capital markets in India. These restrictions may require
foreign investors to obtain the Government of India’s approval before acquiring Indian securities or repatriating
the interest or dividends from those securities or the proceeds from the sale of those securities. Thus, we cannot
assure you that any required approval from the RBI or any other Government agency can be obtained on any
particular terms or at all.

Rights of shareholders under Indian laws may differ from the laws of other jurisdictions.

Our articles of association and Indian law govern our corporate affairs. Indian legal principles related to corporate
procedures, directors’ fiduciary duties and liabilities, and shareholders’ rights may differ from those that would
apply to a company in another jurisdiction. Shareholders’ rights including in relation to class actions, under Indian
law may not be as extensive as shareholders’ rights under the laws of other countries or jurisdictions.

It may not be possible for you to enforce any judgment obtained outside India, including in the United States,
against our Company or any of our Company’s affiliates in India, except by way of a suit in India on such
judgment.

We are incorporated under the laws of India and our executive Directors and executive officers reside in India.
A substantial majority of our assets, and the assets of our Directors and officers, are also located in India.

As a result, you may be unable to:

Q) effect service of process outside of India upon us and our Directors and officers; or
(i) enforce in courts outside of India judgments obtained in such courts against us and our Directors and
officers.

For details, please see the section entitled “Enforcement of Civil Liabilities” on page 17.

There may be less information available about companies listed on Indian securities markets than about
companies listed on securities markets in other countries.

Our Equity Shares are not listed on any stock exchange outside India. There is a difference between the level of
regulation, disclosure and monitoring of the Indian securities markets and the activities of investors, brokers and
other participants, and that of markets in the U.S. and other more developed economies. SEBI is responsible for
ensuring and improving disclosure and other regulatory standards for the Indian securities markets. SEBI has
issued regulations and guidelines on disclosure requirements, insider trading and other matters. There may be
less publicly available information about Indian public companies, including us, than is regularly disclosed by
public companies in other countries with more mature securities markets. As a result, you may have access to
less information about our business, results of operations and financial conditions (and those of our competitors
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that are listed on the Indian Stock Exchanges and other stock exchanges in India) on an ongoing basis than you
may have in the case of companies subject to reporting requirements of other countries.

A downgrade of India’s sovereign debt rating may adversely affect our ability to raise debt financing.

Any adverse revisions by international rating agencies to the credit ratings of the Indian national government’s
sovereign domestic and international debt may adversely affect our ability to raise financing by resulting in a
change in the interest rates and other commercial terms at which we may obtain such financing. This could have
a material adverse effect on our capital expenditure plans, business and financial performance. A downgrading
of the Indian national government’s debt rating may occur, for example, upon a change of government tax or
fiscal policy, which are outside our control.
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MARKET PRICE INFORMATION

As at the date of this Placement Document, 33,96,02,237 Equity Shares are issued, subscribed and outstanding. The Equity

Shares have been listed and are available for trading on BSE and NSE.

On June 12, 2018, the closing price of the Equity Shares on BSE and NSE was % 511.00 and % 511.65 per Equity Share,
respectively. Since the Equity Shares are actively traded on the Stock Exchanges, the market price and other information
for each of BSE and NSE has been given separately.

(i) The following tables set forth the reported high, low and average market prices and the trading volumes of the
Equity Shares on the Stock Exchanges on the dates on which such high and low prices were recorded for the
Financial Years ended March 31, 2018, March 31, 2017 and March 31, 2016:

BSE
Financial | High (X) | Date of high | Number of | Total turnover of | Low X) | Date of low | Number of | Total turnover | Average
Year Equity Equity Shares Equity | of Equity Shares | price for
Shares traded on date of Shares traded on date | the year
traded on high }) traded on of low (%) ®
the date of the date of
high low
2018 559.45 | February 26, 2,62,504 14,26,71,983.00 | 342.95 | June 28, 2017 13,989 48,60,732.00 434.84
2018
2017 385.15| March 22, 40,972 1,58,06,208.00 |  232.00 | April 8, 2016 3,362 7,88,945.00 302.79
2017
2016 315.95 |May 11,2015 51,376 1,64,68,808.00 | 210.30 | September 2, 23,268 49,64,145.00 263.68
2015
(Source: www.bseindia.com)
NSE
Financial | High (%) | Date of high | Number of | Total turnover of | Low (}R) | Date of low | Number of | Total turnover | Average
Year Equity Equity Shares Equity | of Equity Shares | price for
Shares traded on date of Shares traded on date | the year
traded on high ) traded on of low (}) ®
the date of the date of
high low
2018 559.30 | February 26, 22,95,099 | 1,24,40,58,578.35| 344.50 | June 29, 2017 1,26,598 4,34,91,145.40 434.81
2018
2017 385.20 | March 22, 9,07,421 34,58,33,348.40 |  230.75 | April 8, 2016 1,33,625 3,13,38,455.70 302.92
2017
2016 317.05 |May 11, 2015 7,30,626 23,46,71,576.05| 210.15 | September 2, 2,76,177 5,85,71,109.00 263.79
2015

(Source: www.nseindia.com)

Notes:

1. High, low and average prices are based on the daily closing prices.

2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented.

3. In case of two days with the same high or low price, the date with the higher volume has been chosen.

(ii) The following tables set forth the reported high, low and average market prices and the trading volumes of the
Equity Shares on the Stock Exchanges on the dates on which such high and low prices were recorded during each
of the last six months:

BSE
Month year High Date of | Number | Total turnover | Low ()| Date of low | Number Total Averag
®) high of Equity of Equity of Equity | turnover of | e price
Shares | Shares traded Shares Equity for the
traded |on date of high traded Shares month
on date €3) on date traded on ®
of high of low date of low
®)
May 2018 550.85 | May 14, 2018 61,231 3,39,02,715.00 | 497.45 | May 24, 2018 25327 1,25,89,622.00 520.16

April 2018 579.30 | April 23, 2018 1,81,131 10,18,43,224.00 496.5 | April 4, 2018 21,970 11,110,456.00 524.37

March 2018 555.65 | March 13, 66,359 3,65,92,715.00 | 472,50 | March 23, 2018 30,108|  14,259,366.00 504.82
2018

February 2018 559.45 | February 26, 2,62,504 14,26,71,983.00 |  456.75 | February 9, 2018 26,856 |  12,469,010.00 485.26
2018

January 2018 553.30 January 11, 55,376 3,01,14,610.00 |  479.45 [ January 1, 2018 17,901 8,719,659.00 512.89
2018

December 2017 480.10 | December 20, 7,830 37,50,819.00 |  451.85 | December 12, 17,294 7,832,906.00 469.47
2017 2017

(Source: www.bseindia.com)
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NSE

Month year High Date of Number | Total turnover | Low | Date of low | Number Total Average
® high of Equity of Equity ® of Equity | turnover of | price
Shares | Shares traded Shares Equity for the
traded | on date of high traded Shares month
on date ® on date traded on ®
of high of low date of low
®)
May 2018 555.85 | May 14, 2018 7,19,479 40,01,89,929.80 | 498.55 | March 24, 2018 2,44,579 | 12,13,87,236.90 520.60
April 2018 577.15 | April 23, 2018 23,14,914 | 1,29,71,48,544.65 |  496.05 | April 4, 2018 3,16,409 [ 15,97,61,866.05 52451
March 2018 556.95 | March 13,2018 | 11,11,325 61,35,45,191.45 |  468.65 | March 23, 2018 3,98,449 | 18,80,41,519.55 504.38
February 2018 559.30 | February 26, 22,95,099 1,24,40,58,578.35 454.45 | February 9, 2018 7,67,406 | 35,62,88,445.35 485.26
2018
January 2018 555.25 | January 11, 6,73,424 36,56,55,414.55 479.60 | January 3, 2018 2,43,441| 11,68,64,682.25 512.75
2018
December 2017 481.20 | December 29, 3,20,138 15335354475 |  451.05 | December 12, 1,36,255 |  6,18,10,409.65 469.19
2017 2017

(Source: www.nseindia.com)

Notes:

1. High, low and average prices are based on the daily closing prices.

2. In the case of a month, average represents the average of the closing prices of all trading days of each month presented.
3. In case of two days with the same high or low price, the date with the higher volume has been chosen.

(iii) The following table set forth the details of the number of Equity Shares traded and the turnover during the last
six months and the Financial Years ended March 31, 2018, 2017 and 2016 on the Stock Exchanges:
Period Number of Equity Shares Traded Turnover (In )
BSE NSE BSE NSE
Year ended March 31, 2018 1,20,84,587 8,50,15,510 5,35,25,70,007.00 | 38,04,21,84,668.75
Year ended March 31, 2017 1,15,79,493 7,29,64,275 3,62,84,39,049.00 | 22,31,61,02,553.45
Year ended March 31, 2016 59,34,234 5,41,28,226 1,62,28,44,975.00 | 14,52,10,62,535.90
May 2018 9,88,228 73,74,998 52,27,29,873.00 3,89,51,77,006.80
April 2018 12,23,837 1,18,70,828 66,38,10,444.00 6,47,48,86,499.75
March 2018 9,17,824 1,05,65,110 46,70,02,835.00 5,40,22,14,066.60
February 2018 7,92,364 83,11,004 41,01,97,834.00 4,22,74,21,335.35
January 2018 10,70,678 79,73,183 56,40,00,479.00 4,12,58,39,113.90
December 2017 4,94,051 41,00,870 23,11,36,244.00 1,93,35,00,450.50
(Source: www.bseindia.com and www.nseindia.com)
(iv) The following table sets forth the market price on the Stock Exchanges on April 25, 2018, the first working day
following the approval of our Board of Directors for the Issue:
BSE NSE
Open High Low Close Number Volume (%) Open High Low Close Number Volume (%)
of Equity of Equity
Shares Shares
traded traded
567.75| 591.85| 556.70| 571.00| 128,567 | 7,40,56,779.00| 569.00[ 592.80| 557.00| 569.20| 10,48,556 | 60,34,48,469.05

(Source: www.bseindia.com and www.nseindia.com)
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USE OF PROCEEDS
The gross proceeds from the Issue are % 1,200 crore.

The net proceeds from the Issue, after deducting estimated issue expenses including fees, commissions and expenses of
the Issue amounting to approximately X 15 crore, will be approximately X 1,185 crore (the “Net Proceeds™).

Subject to compliance with applicable laws and regulations, our Company intends to use the Net Proceeds for various
purposes, including but not limited to, (i) acquisition of land, land development rights or development rights (directly or
indirectly through any other means) by paying premium, fee or charges as required under applicable laws to the regulatory
authorities; (ii) working capital requirements of the our Company; (iii) to invest in our Subsidiaries, Joint Ventures and
affiliates; (iv) capital expenditure; (v) repayment of debt; (vi) any cost incurred towards the objects of our Company; and
(vii) general corporate purposes as per our Company’s growth and business related plans from time to time.

As permissible under applicable laws, our Company’s management will have the flexibility in deploying the Net Proceeds.
Pending utilisation of the Net Proceeds, our Company intends to invest the funds in creditworthy instruments, including
money market, mutual funds, and deposits with banks and corporates or other securities. Such investments would be in
accordance with the investment policies as approved by our Board from time to time and applicable laws.

Our Board shall determine the quantum of Net Proceeds to be deployed by our Company from the Issue, depending on
business opportunities or requirements of our Company from time to time.

Since the Net Proceeds of the Issue are proposed to be utilized towards the purposes set forth above, and not for
implementing any specific project, the following disclosure requirements under the SEBI Regulations are not applicable:
(i) break-up of cost of the project; (ii) means of financing such project; and (iii) proposed deployment status of the proceeds
at each stage of the project.

Neither our Promoter, nor any of our other Directors are making any contribution either as part of the Issue or separately
in furtherance of the objects of the Issue.
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CAPITALISATION STATEMENT

The following table sets forth our Company’s capitalization and total debt as at March 31, 2018 extracted from the Audited
Consolidated Financial Statements and as adjusted to give effect to the receipt of gross proceeds for the Issue. This table
should be read in conjunction with the sections entitled “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” and “Financial Statements” on pages 73 and 197, respectively:

(£ in lakhs)
Particulars Pre-lIssue (As at March | Increase/(decrease) due Amount after
31, 2018) to the Issue® considering the Issue
(On a consolidated (i.e. Post-Issue) - (On a
basis) consolidated basis)®

Borrowings
Long term (Non-Current) 67,864.18 - 67,864.18
Short term (Current) 26,585.76 - 26,585.76
Current maturities of long term 74,956.29 - 74,956.29
(Non-Current) borrowings
Total Borrowings - A 1,69,406.23 - 1,69,406.23
Equity
Equity Share Capital* 33,960.23 2,400.00 36,360.23
Other Equity 5,75,277.14 1,17,600.00 6,92,877.14
Total Equity - B 6,09,237.37 1,20,000.00 7,29,237.37
Total Capitalization 7,78,643.60 1,20,000.00 8,98,643.60

*Equity Share capital includes voting rights in respect of 200 Equity Shares are frozen due to such Equity Shares being held in demat or unclaimed

suspense account.
Notes:

@ Adjustments to reflect the number of Equity Shares issued pursuant to the Issue and proceeds from the Issue. Adjustments do not include Issue

related expenses.

@ As adjusted to reflect the number of Equity Shares issued pursuant to the Issue and proceeds from the Issue. Adjustments do not include Issue related

expenses.
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CAPITAL STRUCTURE

The share capital of our Company as at the date of this Placement Document is set forth below:

Aggregate value at face value ()

A |AUTHORISED EQUITY SHARE CAPITAL

42,50,00,000 Equity Shares | 4,25,00,00,000
B ISSUED, SUBSCRIBED AND PAID-UP EQUITY SHARE CAPITAL BEFORE THE ISSUE

33,96,02,237 Equity Shares | 3,39,60,22,370
C |PRESENT ISSUE IN TERMS OF THIS PLACEMENT DOCUMENT

2,40,00,000 Equity Shares aggregating to ¥ 1,200.00 croret | 24,00,00,000
D |PAID-UP EQUITY SHARE CAPITAL AFTER THE ISSUE

36,36,02,237 Equity Shares | 3,63,60,22,370
E |SHARE PREMIUM ACCOUNT

Before the Issue® 16,73,64,58,413

After the Issue 28,49,64,58,413

Equity Share capital includes voting rights in respect of 200 Equity Shares are frozen due to such Equity Shares being held in demat or unclaimed

suspense account.

@ The Issue has been authorised by our Board pursuant to resolution dated April 24, 2018, and by the shareholders of our Company pursuant to the
special resolution dated June 5, 2018.

@ As of March 31, 2018

Equity Share capital history of our Company

@ The history of the Equity Share capital of our Company is set forth below:

Date of allotment | Number of | Face value | Issue | Consideratio | Reasons/ mode of allotment
Equity Shares ®) price %) n
issued

May 8, 1998 300 10 10(Cash Allotment to initial subscribers to
the Memorandum of Association

January 24, 2002 9,54,750 10 20|Cash Further issue under Section 81(1)
of the Companies Act, 1956

February 6, 2002 10,44,950 10 20|Cash Further issue under Section 81(1)
of the Companies Act, 1956

March 5, 2005 3,00,000 10 600 |Cash Further issue under Section 81(1)
of the Companies Act, 1956

January 17, 2007 3,00,642 10| 21,327.7|Cash Further issue under Section 81(1)
of the Companies Act, 1956

December 30, 2009| 28,60,70,620 10 - |Other than|Bonus Issue in the ratio of 110

cash Equity Shares for each Equity

Share held on the record date

October 15, 2010 3,95,62,000 10 260|Cash Initial public offering by our
Company

July 20, 2015 1,10,00,000 10 295|Cash Preferential Allotment to Aranda
Investments (Mauritius) Pte. Ltd.

Our Company has not made any allotments of its Equity Shares in the last one year preceding the date of this Placement
Document.

Employee Stock Option Scheme 2009

Our Company instituted the Employee Stock Option Scheme 2009 (“ESOP 2009”) on December 4, 2009 pursuant to
Board and shareholders resolutions both dated December 4, 2009. ESOP 2009 was amended pursuant to the Board and
the shareholders resolutions dated May 4, 2010 to the effect that inter alia in the event of change in the constitution or
control of our Company, the vesting of options shall be determined by the Compensation Committee instead of the vesting
schedule mentioned in ESOP 2009. Further, the Compensation Committee has been authorised to re-price the options
which are not exercised in accordance with the amended ESOP 2009 and applicable laws provided that this is not
detrimental to the employees. The purpose of ESOP 2009 is to attract, retain, reward and motivate employees to contribute
to the growth and profitability of our Company. The maximum aggregate number of Equity Shares in respect of which the
options may be granted under the ESOP 2009 is 14,43,356 Equity Shares.
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The following table sets forth details in respect of the ESOP Scheme as on March 31, 2018:

Sr. No. Particulars Number of Options

1. Total number of options 14,43,356
2. Total number of options granted 13,49,553
3. Options vested -
4, Options exercised 3,68,975
5. Options lapsed or forfeited 9,80,578
6. Total number of options outstanding -

The following table sets forth a summary of the allotments of Equity Shares made by our Company pursuant to the exercise
of stock options granted under the ESOP Scheme:

Quarter during which allotments were No. of Equity Face Value Issue Price Consideration
made Shares Allotted

Quarter ended March 31, 2015 4,707 10 260 | Cash
Quarter ended June 30, 2015 37,834 10 260 | Cash
Quarter ended September 30, 2015 - - - |-

Quarter ended December 31, 2015 27,566 10 260 | Cash
Quarter ended March 31, 2016 476 10 260 | Cash
Quarter ended June 30, 2016 59,104 10 260 | Cash
Quarter ended September 30, 2016 17,656 10 260 | Cash
Quarter ended December 31, 2016 36,505 10 260 | Cash
Quarter ended March 31, 2017 1,18,316 10 260 | Cash
Quarter ended June 30, 2017 66,811 10 260 | Cash
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DIVIDENDS

Our Company has adopted dividend distribution policy effective from August 19, 2016. The declaration and payment of
dividends, if any, will be recommended by our Board and approved by the shareholders of our Company, in their
discretion, subject to the provisions of the Articles of Association and the Companies Act, 2013. Dividend, if any, is
distributed to the shareholders in proportion to the amount paid-up on the shares held by them and includes interim
dividend. The declaration of dividends will be dependent on a number of internal and external factors, including, but not
limited to, cash balances, overall financial position of our Company, present and future profitability, growth outlook, cash
flows from operations, cash requirements for operations and investments, the political and economic environment, events
in Indian or abroad having or likely to have an impact on the operations of the Company, and other such factor that the
Board deems relevant. There is no guarantee that any dividends will be declared or paid or that the amount thereof will
not be decreased in the future.

Our Board may consider declaring interim dividend based on our Company’s performance during the year. Our Board
may also recommend final dividend at the end of the year.

The following table sets forth the dividend per Equity Share and the total amount of dividends declared on the Equity
Shares for Financial Years 2018, 2017 and 2016:

Particulars Financial Year | Financial Year | Financial Year
2018 2017 2016
Face value of Equity Shares (X per Equity Share) 10 10 10
Dividend on Equity Shares (% per Equity Share) 2 2 2
Interim dividend on Equity Shares* (In ¥ lakhs) - - 6,786.08
Final dividend on Equity Shares* (In ¥ lakhs) 6,792.04 6,792.04 -
Total dividend on Equity Shares* (In X lakhs) 6,792.04 6,792.04 6,786.08
Dividend Rate (%)** 20 20 20
Dividend Distribution Tax on above dividend (In < lakhs) 1,396.12 1,382.70 1,381.49

*Excludes tax on dividend
** Dividend Rate = Dividend per Equity Share_/ Face value per Equity Share

The amounts paid as dividends in the past are not necessarily indicative of our Company’s future dividend amounts.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion is intended to convey management’s perspective on our financial condition and results of
operations as of and for the years ended March 31, 2018, 2017 and 2016.

Prior to April 1, 2016, we prepared our financial statements in accordance with Indian GAAP and the Companies Act.
With effect from April 1, 2016, we adopted Ind AS notified under the Companies Act and, accordingly, our financial
statements as of and for the year ended March 31, 2017 and subsequent periods have been prepared in accordance with
Ind AS and the Companies Act. In this section, (i) the financial information as of and for the years ended March 31, 2018
and 2017 has been extracted or derived from the Ind AS Audited Consolidated Financial Statements and (ii) the financial
information as of and for the year ended March 31, 2016 has been extracted or derived from the financial statements for
the year ended March 31, 2016 restated in accordance with Ind AS for comparative information and presented in the Ind
AS Audited Consolidated Financial Statements for the year ended March 31, 2017. For more information about our
transition to Ind AS and a reconciliation between Indian GAAP and Ind AS, see Note 4.2 to the Audited Consolidated
Financial Statements for the year ended March 31, 2017, included in the section entitled “Financial Statements” on page
293.

The financial statements for the financial years ended March 31, 2018 and March 31, 2017, prepared under Ind AS, and
the financial statements for the year ended March 31, 2016, restated in accordance with Ind AS for comparative
information, are not comparable with financial statements prepared for prior periods in accordance with Indian GAAP.
Ind AS and Indian GAAP differ in certain respects from each other and from IFRS and U.S. GAAP and other accounting
principles with which prospective investors may be familiar.

The financial information in this section is presented in “lakhs”. One lakh represents 100,000.

This discussion and analysis contains forward-looking statements that reflect our current views with respect to future
events and financial performance. Our actual results may differ materially from those anticipated in these forward-looking
statements as a result of any number of factors, including those set forth in the sections entitled “Risk Factors” and
“Forward-Looking Statements” on pages 39 and 16, respectively.

Overview

We are a real estate development company operating in MMR, focused on premium developments. We believe that our
customer-centric approach and our focus on delivering high quality projects have enabled us to establish a reputed brand.
We, together with our Promoter and Promoter Group, have a track record of over 30 years of developing high quality
projects that are driven by an emphasis on strong project execution, contemporary architecture and quality construction.
As of March 31, 2018, we, together with our Promoter and Promoter Group, have delivered over 40 projects across micro
market segments in MMR covering approximately 11,298,358 square feet of Saleable Area.

While our focus is on residential projects, we have a diversified portfolio of projects across key segments of the real estate
market including residential, office space, retail, hospitality and social infrastructure projects in mixed-use and single-
segment developments. By integrating residential projects with office space, retail, hospitality or social infrastructure
projects, we seek to create “destination developments” such as Oberoi Garden City, which we believe enhance the
desirability of our mixed-use projects.

Our in-house team leverages many decades of strong real estate industry experience in the execution of land acquisitions,
the procurement of regulatory approvals and sales and marketing. We have a proven and scalable outsourcing model that
emphasises quality design, construction and property management. We work with international and domestic architects
and contractors. We believe that this outsourcing model provides us with the scalability required to undertake large
developments and also enables our management to focus on the key drivers of our business.

Through our deep understanding of the regulatory processes for property development in our markets and a compliance-
driven approach to our business, we seek to ensure effective risk management and timely delivery to our customers. Under
the guidance of our highly experienced management team, we seek to maintain an optimal capital structure with prudent
use of leverage. We believe this has enabled us to adapt to the changing market environment in a focused and constructive
manner. This has also developed our ability to understand our customer needs enabling us to determine product mix and
configuration. Our transparent and customer-friendly processes enhance customer experience and customer satisfaction.

We currently follow a sale model for our residential projects and a predominantly lease model for our office space and
retail projects as we believe this provides us with stable cash flows. In the past, we have also followed a sale model for a
portion of our office space projects. In our hospitality projects, we currently follow an operating agreement model,
whereby the hotel is owned by us and operated by a hotel chain. As of March 31, 2018, we own 1,698,161 square feet of
Saleable Area of our Completed office space (including 100,900 square feet of Saleable Area occupied by us) and retail
projects, which follow the lease model, and 381,820 square feet of Saleable Area of our Completed hospitality project,
which follows the operating agreement model.

73



We currently have 11 Ongoing and 15 Planned projects, which we expect to provide a total Saleable Area of approximately
28,020,823 square feet.

Our consolidated total revenue and consolidated profit after tax were ¥ 129,200.70 lakhs and % 45,880.32 lakhs for the
year ended March 31, 2018, X 116,104.19 lakhs and X 37,858.76 lakhs for the year ended March 31, 2017 and X 145,891.41
lakhs and % 43,555.60 lakhs for the year ended March 31, 2016.

Factors Affecting Our Results of Operations and Financial Condition
Our business and results of operations are affected by a number of significant factors, including the following:
Fluctuations in market prices for our projects

Our total revenue is affected by the sales and rental prices of our projects which are affected by prevailing market
conditions and prices in the real estate sector in MMR and in India generally (including market forces of supply and
demand), the nature and location of our projects, and other factors such as our brand and reputation and the design of the
projects.

Supply and demand market conditions are affected by various factors outside our control, including:

. prevailing local economic, income and demographic conditions;

availability of consumer financing (interest rates and eligibility criteria for loans);
availability of tax benefits that make projects more affordable to customers;
availability of and demand for projects comparable to those we develop;

changes in governmental policies relating to zoning and land use;

changes in applicable regulatory schemes; and

competition from other real estate developers.

The real estate sector is also significantly influenced by global and domestic economic conditions. During economic
downturns, buyers may become cautious, rentals of office space may face downward pressure and consumer sentiment
and market spending may be adversely affected, any of which may have a material adverse effect on our financial condition
and results of operations. Since most of our Ongoing and Planned projects are concentrated in Mumbai, we are particularly
affected by changes in real estate market conditions in Mumbai and its surrounding areas.

Sales volume and rate of progress of construction and development

Revenue from projects, which comprised 66.06% of our total revenue in the year ended March 31, 2018, 64.29% in the
year ended March 31, 2017 and 72.88% in the year ended March 31, 2016 is recognised in accordance with the percentage
of project completion method with respect to that portion relating to the sale of our projects. Please see the section entitled
“—Critical Accounting Policies” on page 78. Under the percentage of project completion method of revenue recognition,
our revenue from sales and costs recognised in any particular period depend on the volume of bookings (as compared with
the Saleable Area for the respective project) we have been able to obtain, as well as the rate of progress of construction of
our projects. We include the cost of acquiring land, land development rights and TDRs in calculating construction cost for
purposes of our percentage of project completion method of revenue recognition.

The volume of bookings depends on our ability to design projects that will meet customer preferences and market trends,
and to timely market and sell our projects, the willingness of customers to pay for the projects or enter into sale agreements
well in advance of receiving possession of the projects and general market conditions. Our bookings also depend on our
ability to market our projects and we utilize innovative solutions and offers to make our projects attractive to potential
customers. For example, we recently launched an innovative marketing offer consisting of payment terms with zero GST
impact and deferred payment options.

Subject to applicable laws and regulations, we market and sell our projects in phases, depending on the type and scale of
the project and on market conditions.

Construction progress depends on various factors, including the availability and cost of labour and raw materials, the
actual cost of construction (which is particularly affected by fluctuations in the market price for raw materials such as steel
and cement) and changes to the estimated total construction cost, the competence of and priority given to our projects by
our contractors, the receipt of approvals and regulatory clearances, access to utilities such as electricity and water, and the
absence of contingencies such as litigation and adverse weather conditions. As we and our contractors import certain
materials for use in our projects, construction progress is also dependent on the timely shipment and clearance of materials.
We generally do not recognise income for our residential projects until the construction work reaches a certain level and
the percentage of completion over the course of construction is not distributed equally through the period as it depends on
the actual cost incurred during any particular period as well as the amount of estimated total construction cost which may
vary during the period of development.
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During the years ended March 31, 2018, 2017 and 2016, the following residential projects affected our revenue recognition
on the percentage of project completion method:

Year ended March 31,

Project® 2018 2017 2016
Exquisite Completed Completed Completed®
Esquire Under construction Under construction Under construction®
Prisma Under construction Under construction Under construction®

(1) Commencement and completion of construction in the table above is defined from a revenue recognition perspective and does not take into account approvals and
regulatory clearances for legal completion.

(2) Commenced revenue recognition in the quarter ending December 31, 2010.

(3) Commenced revenue recognition in the quarter ending March 31, 2015.

(4) Commenced revenue recognition in the quarter ended December 31, 2015.

As of March 31, 2018, revenue recognition for our projects Sky City, Eternia, Enigma and Three Sixty West has not
commenced, since these projects yet to reach the threshold limit.

Occupancy Levels of our leased office space, retail and social infrastructure projects and the rental rates charged and
realised

We receive lease income from rentals of our Completed office space projects, Commerz | and Commerz Il — Phase I, and
our Completed retail project, Oberoi Mall.

The amount that we receive in lease income is based upon the amount of space we have leased and the rate per square foot
we charge for that leased space. The occupancy and rates we charge per square foot depend on various factors including
the location and design of the project, the tenant mix (this is relevant in the case of shopping malls), prevailing economic
conditions and competition. The amount that we receive in lease income from our office space projects is also dependent
on demand and supply generally, general economic conditions, business confidence and competition. Our lease income
is also affected by escalation clauses contained in certain of our lease agreements, which provide for an escalation of rental
at fixed points during the period of the lease. As of March 31, 2018, the Occupancy Levels for our office space projects
were 82.13% (Commerz 1) and 47.52% (Commerz Il — Phase 1) and for our shopping mall was 99.37%.

We lease retail space in our shopping mall either on a fixed rental, variable (revenue-based) rental, fixed plus variable or
fixed or variable (whichever is higher) basis. The more consumers spend at stores for which the rent contains a variable
component, the more lease income we will receive. The amount of money spent by consumers at these stores is dependent
on numerous factors including prevailing economic conditions and competition from other shopping malls and stores. In
addition, the fixed portion of monthly rent generally increases at certain stages over the lease term by an agreed amount.

We also intend to lease space in our Ongoing and Planned social infrastructure projects, either on fixed rental, fixed plus
variable (revenue based) or variable rental basis. Social infrastructure projects, such as schools, hospitals and education
complexes are essential services and are not dependent on economic cycles. We have entered into a leave and licence
agreement, dated March 23, 2018, with the Oberoi Foundation, a public charitable trust, with respect to its operation of
Oberoi International School, Goregaon. We have also entered into a leave and licence agreement dated March 23, 2018
with Oberoi Foundation with respect to its operation of Oberoi International School, JVLR Campus. Pursuant to each
agreement, we receive monthly license fees from Oberoi Foundation.

Cost and availability of land and land development rights

The cost of land, which includes the amounts paid for freehold rights, leasehold rights and fungible FSI as well as the
construction cost of areas given to landlords in consideration for joint development rights and the cost of registration and
stamp duty, represents a substantial part of our project cost, particularly since our projects are located in MMR. We acquire
land and land development rights from the government and private parties. We acquire land or enter into arrangements to
develop land in advance of planning and designing our projects. Please see the section entitled “Our Business — Key
Business Processes” on page 121. The profitability of our business is dependent on our land acquisition costs and our
growth is dependent on the availability of land for our future development. We compete with other developers to identify
and acquire land of suitable size and location for the development of our projects.

We acquired a substantial portion of the land for our currently Completed, Ongoing and Planned projects when land prices
were generally lower than prevailing market prices; however, we may not be able to continue acquiring and at prices lower
than prevailing market prices. In addition, our land acquisition costs may increase as a result of our preference for larger
parcels of land being available for development.

In addition to direct purchases from land owners, we expect that future sources of land parcels will include slum
rehabilitation schemes, infrastructure development projects, cluster redevelopment projects or the sale of former
manufacturing facilities. Our ability to maintain or improve on our profit margin (which we define as Profit Before Tax
as a percentage of Total Revenue) will depend on our ability to sell or rent our projects at corresponding prices that reflect
the increased cost of land.

Land in MMR is subject to developable plot ratios determined by the state government. In certain parts of MMR, the
developable plot ratios may be increased up to a maximum limit by the use of land development rights.
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In future, we may seek to jointly develop new projects under a development management model. The benefit of a
development management model is that it is an “asset light” model where we act as the development manager for other
developers and land owners in return for a share of revenue or profit or a management fee, without any commitment on
our part in terms of sales price, sales velocity and construction cost. This model has become popular in recent years due
to an increase in the number of distressed projects in the real estate market.

We acquire land development rights to increase the Saleable Area of our developments and, to the extent we generate
TDRs from reservations on land we own, we generally retain these TDRs, although we may liquidate a portion of these
TDRs for short-term cash flows. There is an active market for the purchase and sale of TDRs which is affected by a number
of factors, including prevailing conditions of demand and supply in the real estate market, timing of completion of projects
which generate TDRs, the extent to which increase in developable plot ratio may be allowed by making payment to the
state government and changes in the TDR regulatory regime in MMR. The cost of land development rights as a proportion
of project costs depends upon the quantum of land development rights utilised in the project and the cost of acquisition of
land development rights.

From time to time, we seek to acquire land or land development rights through a competitive bidding process. We are
typically required to enter into a deed of conveyance, a lease deed or a deed for development rights transferring title or
leasehold rights or development rights in our favour. The registration charges and stamp duty are also typically payable
by us. Additional costs include those incurred in complying with regulatory formalities, such as fees paid for change of
land use. Typically for acquisition of land or land development rights, we are required to pay an advance prior to or at the
time of executing transaction agreements, with the remaining purchase price due upon completion of the acquisition. We
may acquire lands through auction and prior to bidding in the auction, we may be required to pay a refundable deposit or
earnest money. In certain cases, we may be required to furnish a bank guarantee for which we would be required to pay
the applicable bank charges.

We also acquire the right to develop projects through arrangements with other parties that own land or land development
rights. The other party is typically given the option, as consideration, to either share the sale proceeds with us in a
predetermined proportion depending upon the nature of the project and the location of the land, or to receive a
predetermined portion of the developed area which such party may market at its expense. We may also acquire stakes in
companies or entities to gain access to land they own and we may enter into development management agreements or
collaboration agreements with third parties that have acquired, or are in the process of acquiring, development rights to
the land we want to access. As of March 31, 2018 we had interest in eight projects through such arrangements, namely:
Three Sixty West; The Ritz-Carlton Mumbai — Worli, Mumbai; Juhu Hotel; Sangam City; Tardeo; Malabar Hill; 1-Ven
Mall; and I-Ven Hotel.

Cost of construction/development/hotel expenses

In addition to the cost of land and land development rights described above, our cost of construction/development /hotel
expenses comprises primarily the cost of raw materials (in particular cement and steel), contractors, architects and other
consultants, construction materials, finishes and food, beverage and hotel operating expenses.

Cost of third party contractors, architects and consultants

We outsource the design and construction of our projects. We engage international and domestic architects under fixed
price contracts and third-party contractors under item rate contracts which specify a fixed contract price, subject to an
indexed pricing schedule for certain items such as steel, cement and labour. Certain of our contracts with our contractors
also provide for an incentive bonus to be paid if the project is completed within a specified time frame. Other variable
costs comprise indirect taxes in connection with the contract. We typically engage contractors through a competitive
bidding process.

The progress and quality of construction of the projects we develop depends on the availability and skill of our contractors
and consultants, as well as contingencies affecting them, including labour and industrial actions such as strikes and
lockouts. Such labour and industrial actions may cause significant delays to the construction timetables for our projects,
and we may therefore be required to find replacement contractors and consultants at higher cost. As a result, any increase
in prices resulting from higher construction costs could adversely affect our profit margins, demand for our projects and
the relative affordability of our projects as compared to our competitors” products.

Cost of raw materials, construction materials and finishes

Our cost of construction/development is affected by price fluctuations in raw materials (in particular cement and steel),
electrical accessories, plumbing materials, flooring (tiles), painting, lifts and escalators. These and other construction
materials and finishes form a significant portion of our cost of construction. Raw materials prices may be affected by
shortages in supply and price volatility caused by various factors beyond our control, including general economic
conditions, competition, production levels, transportation costs and changes in import restrictions. In addition, our supply
chain may be periodically interrupted by circumstances beyond our control, including work stoppages and labour disputes
affecting our suppliers, their distributors, or the transporters of our supplies.
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We typically enter into “turnkey” contracts and our contractors are responsible for the purchase of raw materials, including
cement and steel (typically subject to an indexed pricing schedule). If there are extraordinary price increases in
construction materials due to increase in demand, or shortages in supply, the contractors we hire for construction or
development work may be unable to fulfil their contractual obligations and we may have to engage another contractor at
a higher cost, or we may end up doing the work ourselves or we may face delay in the construction of our projects. Prices
for steel and cement in particular fluctuated significantly during the last five fiscal years. In addition, during periods of
volatility in the price of building materials, where prices have increased significantly or unexpectedly, we may not be able
to pass price increases through to our customers, particularly as we generally aim to sell a significant portion of our
residential units prior to project completion, which could reduce or eliminate the profits we attain with regard to our
projects, or even result in losses. As a result, increases in costs for any construction materials may impact our construction
costs, and consequently our profitability.

If the actual cost of a project increases so that the total cost of the project exceeds or is estimated to exceed total income,
we recognise the loss immediately.

Mix of residential, office space, retail and other projects developed and mix of projects developed for lease and for
sale

Our total revenue is derived primarily from the development of residential projects for sale and the leasing of office space,
retail and social infrastructure projects and from hotel operations. The decision to sell or lease a project depends upon the
nature of the development and its location. Generally, we develop our residential projects for sale, office space and retail
projects for sale and/or lease, hospitality projects for ownership (and outsource operations pursuant to an operating
management agreement) and social infrastructure projects for lease, and intend to continue to do so in the future. As of
March 31, 2018, five projects have been leased or are being retained for lease: Commerz I, Commerz Il — Phase I, Oberoi
Mall, Oberoi International School, Goregaon and Oberoi International School, JVLR Campus.

Our consolidated rental and other revenue was 18.10%, 16.70% and 12.26% of our total revenue in the years ended March
31, 2018, 2017 and 2016, respectively, from our Completed office space, retail and social infrastructure projects. Our
rental revenue depends primarily on the mix of office space and retail space available for lease and factors that affect the
rental rates we charge.

As of March 31, 2018, we had lease agreements for 58.07% of our leasable office space and 99.37% of our leasable retail
space. These agreements generally provide for an initial term that is not subject to early termination at the option of the
tenant, followed by a subsequent term whereby the tenant is permitted to terminate upon a prescribed notice period.

Factors affecting operating results of our hospitality segment

Our Completed hospitality project, The Westin Mumbai — Garden City, commenced operations on May 1, 2010. We also
have one Ongoing hospitality project (The Ritz-Carlton Mumbai — Worli, Mumbai) and three Planned hospitality projects.
Revenue from hospitality comprised 9.89%, 10.83% and 8.71% of our total revenue in the years ended March 31, 2018,
2017 and 2016, respectively. Our operating results in our hospitality segment are affected by the average Occupancy Level
of the hotel, room rates charged and revenues from food and beverages, which are in turn affected by a number of factors,
including the following:

° the state of the Indian economy, which will affect the number of business travellers generally to MMR;

° proximity to offices, corporates and convention centres, as business travellers to MMR generally select hotels on
the basis of proximity to meeting or conference venues;

° outbreak of pandemic diseases in Asia in general or India in particular which would affect our customers* decision
to travel to MMR,;

° terrorist attacks and other significant events: India has experienced civil and social unrest, terrorist attacks and

other acts of violence in the past and any actual or threatened acts of violence in the future (including accompanied
by travel advisories from various countries) will likely have an adverse effect on our operating results;

° pricing of rooms: our room rates are set on the basis of market conditions and value perception is created through
the brand of the hotel operator and the use of promotional packages. However, we may be required to adjust our
pricing strategies from time to time in response to market changes and the pricing strategies of our competitors,
which may have an adverse effect on our margins, and accordingly, our income and profitability;

° competition: the hospitality and leisure industry in Mumbai is highly competitive and competitive factors include
room rates, quality of accommodation and service, brand recognition, convenience of location and, to a lesser
extent, scope of other amenities. Our ability to compete for customers will have a significant effect on our
operating results;

° seasonality, our business is adversely affected by the monsoon period in India during June to September and
positively affected by typical periods of high occupancy during October to February; and
° staff costs and operating expenses: a significant component of operating expenses for our hospitality segment

consists of salaries and related expenses. Attracting competent, highly qualified employees is important to the
success of our hospitality business as our employees have extensive contact with our customers and the positive
influence of customer relations positively affects our ability to attract repeat customers to our hotels. We hire our

7



employees primarily from MMR and other parts of India, but may also hire expatriates because local candidates
may not be sufficiently qualified, which will increase our operating expenses.

Changes in interest rates

One of the major drivers behind the growth of demand for housing units is rising disposable income and the availability
of housing loans at affordable interest rates. Changes in interest rates affect the ability and willingness of prospective
customers of our residential projects, and other projects for sale, to obtain financing to purchase our projects, and hence
the demand for such projects.

In addition, the acquisition of land and development rights, and the development of real estate projects require substantial
capital expenditure. Our ability to obtain financing, as well as the cost of such financing, affects our business and
operations. As of March 31, 2018, 2017 and 2016, our total outstanding indebtedness (consisting of long term borrowings
(non-current), short term borrowings (current) and current maturities of long term borrowings (hon-current)) was <
169,406.23 lakhs, X 86,864.28 lakhs and X 47,344.67 lakhs, respectively. For the years ended March 31, 2018, 2017 and
2016, our total interest expense was X 10,976.65 lakhs, X 7,205.63 lakhs and X 6,204.10 lakhs, respectively, before
allocating to cost of projects.

Industry factors
Regulatory framework

The real estate sector in India is subject to many regulations. Regulations applicable to our operations include standards
regarding land acquisition, the ratio of built-up area to land area, land usage, the suitability of building sites, road access,
necessary community facilities, open spaces, water supply, sewage disposal systems, electricity supply, environmental
suitability and size of the project. Approval of development plans is conditioned on, among other things, completion of
the acquisition of the project site and the developer‘s administrative capabilities. Approvals must be obtained at the
national, state and local levels, and our results of operations are expected to continue to be affected by the nature and
extent of the regulation of our business, including the relative time and cost involved in procuring approvals for each new
project, which can vary from project to project. For example, RERA, which was notified in May 2016 and implemented
on May 1, 2017, has imposed certain obligations on real estate developers, including us, such as mandatory registration of
real estate projects, not issuing any advertisements or accepting advances unless real estate projects are registered under
RERA, restrictions on use of funds received from customers prior to project completion and taking customer approval for
major changes in sanction plan. RERA was implemented in Maharashtra under the Maharashtra Real Estate (Regulation
Development) (Registration of Real Estate Projects, Registration of Real Estate Agents, Rates, of Interest and Disclosure
on Website) Rules, 2017. Certain sections of the GST Act took effect from July 1, 2017 and any new rules or regulations
thereunder may also have a material effect on our results of operations. For additional information regarding RERA and
applicable laws and regulations in general, please see “Regulations and Policies” on page 128.

Critical Accounting Policies

We prepare our financial statements in conformity with Ind AS. In applying these accounting policies, we are required to
make judgments, estimates and assumptions that affect the reported amounts of assets and liabilities, disclosure of
contingent liabilities and reported amounts of revenues and expenses as of and during the reporting period and that are not
readily apparent from other sources. The estimates and associated assumptions are based on historical experience and
other factors that we consider to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed at each reporting date. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods.

We believe the following are the critical accounting policies and related judgments and estimates used in the preparation
of our consolidated financial statements. For more information on each of these policies, see “Note 2 — Significant
Accounting Policies” and “Note 3 — Use of Judgment and Estimates™ in the notes to our Audited Consolidated Financial
Statements for the year ended March 31, 2018 on pages 208 and 222, respectively.

Revenue recognition

We recognise revenue to the extent that it is probable that the economic benefits will flow to us and the revenue can be
reliably measured, regardless of when the payment is being made. We measure revenue at the fair value of the
consideration received or receivable, taking into account contractually defined terms of payment and excluding taxes or
duty.

Revenue from real estate projects. Revenue from project development sales is recognised on the percentage of project
completion method. Through March 31, 2018, we recognised revenue in accordance with the Guidance Note on
“Accounting for Real Estate Transactions (for entities to whom Ind AS is applicable)” issued by ICAI in May 2016, which
required recognition of revenue under the percentage of completion method and allowed recognition of revenue only when
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(i) all critical approvals necessary for project commencement have been obtained, (ii) at least 25% of estimated
construction and development cost (excluding land, development rights and borrowing cost) have been incurred, (iii) at
least 25% of the total saleable area is secured by agreement or letter of allotment (containing salient terms of agreement
to sell) with buyers and (iv) receipt of at least 10% of the sales consideration per contract. The percentage of completion
is calculated based on the total project cost incurred to the total estimated project cost including land and borrowing cost.

Our management exercises judgment in determining when to commence revenue recognition — for example, our
management makes estimates, some of which are technical in nature, regarding, where relevant, the percentage of
completion, costs to completion and the area available for sale. During the course of the project, our estimates may be
revised, if appropriate, by our management. The effect of such changes to estimates is recognised prospectively in the
period such changes are determined. However, when the total project cost is estimated to exceed total revenue from the
project, the loss is recognised immediately.

Our management also exercises judgment in determining the nature of costs to be included in determining project cost for
percentage of project completion. We include the cost of land acquisition and land development rights in calculating actual
or estimated total project cost for the purposes of determining percentage of completion.

Beginning on and after April 1, 2018, we recognise revenue in accordance with Ind AS 115. Ind AS 115 was not effective
for the periods covered in our Audited Consolidated Financial Statements. For information about Ind AS 115 and its
expected impact on our financial statements, please see the section entitled “—New Accounting Standards and
Interpretations Not Yet Adopted by our Company” on page 87. See also “Risk Factors - It is difficult to predict our future
performance, or compare our historical performance between periods, as our revenue fluctuates significantly from period
to period. In particular, the revenue recognition policy applicable to us may change going forward” on page 40.

Revenue from hospitality. In our hospitality segment, revenues comprise sales of rooms, food and beverages and allied
services relating to hotel operations. Revenue is recognized when the services are rendered, provided there is evidence of
an arrangement, tariff/rates are fixed or are determinable, and collectability is reasonably certain. Revenue from sales of
goods or services is net of indirect taxes, returns and discounts.

Revenue from lease rentals. Our rental agreements for tenants in our office space and retail projects are generally
considered operating leases as the risk and rewards incidental to ownership of the projects remains substantially vested in
us as landlord. Under Ind AS, rent under operating leases is charged to our profit and loss account on a straight line basis
over the lease term, unless there is another systematic basis which is more representative of the time pattern of the lease.
Revenue from lease rentals is net of indirect taxes, if any.

Revenue from property management services is recognised at the value of the service provided and is net of indirect taxes,
if any.

Inventories

Our inventories include construction work-in-progress and completed units. In our hospitality segment, inventories include
food and beverages and hospitality-related operating supplies. Construction materials and consumables are valued at cost
or net realisable value, whichever is lower. Construction materials and consumables purchased for construction work
issued to construction are treated as consumed. Construction work-in-progress includes costs of projects which have not
been offered for sale, unsold units in projects that have been offered for sale and units where the customer has given an
advance towards purchase of the unit but the threshold for recognising revenue under the percentage of project completion
method, has not been achieved. Construction work-in-progress includes cost of land, development rights, rates and taxes,
construction costs, borrowing costs, other direct expenditure, allocated overheads and other incidental expenses, and is
valued at cost or net realisable value, whichever is lower. Our inventories of completed units are valued at cost or net
realisable value, whichever is lower. Our management estimates net realisable value of our inventories of completed units,
including market value of inventories of completed units, to determine which value to assign to these inventories. Stocks
of food and beverages are carried at cost, net of taxes (computed on a moving weighted average basis) or at net realisable
value, whichever is lower. Cost includes all expenses incurred in bringing the goods to their present location and condition.
Hospitality-related operating supplies (i.e. guest amenities, maintenance supplies and rack brochures) are valued at cost,
(computed on a moving weighted average basis net of taxes) or at net realisable value and are expensed as and when
purchased.

Impairment of assets

We assess at each reporting date whether there is any indication that an asset may be impaired based on internal or external
factors. We recognise an impairment loss when the carrying amount of an asset exceeds its recoverable amount (which is
the greater of the asset’s fair value less cost of disposals and value in use).

At each reporting date, if there is any indication that a previously assessed impairment loss no longer exists or may have
decreased, we estimate the asset’s recoverable amount. A previously recognised impairment loss is reversed only if there
has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was
recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor
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exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been recognised
for the asset in prior years.

Our management’s significant judgments and estimates related to impairment include the determination if an event has
occurred to warrant an impairment test. If a test is required, other significant judgments and estimates include our
management’s expectations of future cash flows, and the calculation of the fair value of the assets impaired.

Depreciation

We calculate depreciation in accordance with Part C of Schedule Il of the Companies Act, 2013, from the date the assets
were put to use on a straight line basis at the rate prescribed. Management reviews its estimate of the useful lives of
depreciable / amortisable assets at each reporting date, based on the expected usage of the assets. Uncertainties in these
estimates relate to technical and economic obsolescence that may change the usage of certain assets.

Provisions and contingent liabilities

We make provisions when we have a present obligation as a result of a past event, it is probable that an outflow of economic
resources will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation.
Accordingly, our management is required to make judgments on the probability that an outflow or economic resources is
required and that a reliable estimate can be made to estimate the amount to provision. A disclosure for contingent liability
is made when there is possible or present obligation that may or may not require an outflow of resources.

Employee benefits

We make contributions to the provident fund and pension fund and make provision for leave encashment schemes and
contribution to gratuity fund for our employees on the basis of actuarial valuations made at the end of the fiscal period and
these are recognised in our profit and loss account. We engage third party consultants to provide the actuarial valuations
and these are based on actuarial estimates. Our management reviews these valuations in each fiscal period and any actuarial
gains and losses are recognised immediately in the statement of other comprehensive income.

Results of Operations

The following table presents a summary of our consolidated statement of profits and losses by amount and as a percentage
of our total revenue during the periods indicated. Our historical results presented below are not necessarily indicative of
the results that may be expected for any other future period.

(% in lakh, except for percentages)

Year ended March 31,
2018 2017 2016
g % of Total g % of Total g % of Total
Revenue Revenue Revenue
Income
Revenue from operations 126,542.90 97.94 111,374.39 95.93 141,614.71 97.07
Other income 2,657.80 2.06 4,729.80 4.07 4,276.70 293
Total revenue 129,200.70 100.00 116,104.19 100.00 145,891.41 100.00
Expenses
Operating costs 95,034.64 73.56 43,707.13® 37.64 62,953.69% 43.15
Changes in inventories (48,247.66) (37.34) - - - -
Excise duty 3.16 0.00 12.36 0.01 13.71 0.01
Employee benefits expense 6,715.33 5.20 6,416.17 5.53 5,705.84 391
Finance cost 686.31 0.53 557.22 0.48 683.26 0.47
Depreciation and amortisation 4,906.76 3.80 4,949.54 4.26 4,899.50 3.36
Other expenses 5,511.57 4.27 4,232.08 3.65 5,311.13 3.64
Total expenses 64,610.11 50.01 59,874.50 51.57 79,567.13 54.54
Profit before share of profit of joint 64,590.59 49.99 56,229.69 48.43 66,324.28 45.46
ventures (net) and exceptional items
Share of Profit/(Loss) of joint ventures (net) 361.97 0.28 313.93 0.27 159.50 0.11
Profit before tax 64,952.56 50.27 56,543.62 48.70 66,483.78 45,57
Tax expense
Current tax 21,976.10 17.01 18,677.95 16.09 21,653.27 14.84
Deferred tax (3,019.39) (2.34) 6.91 0.01 1,229.09 0.84
Short/(excess) provision of tax in earlier years 115.53 0.09 (0.00) 0.00 45.82 0.03
Profit after tax 45,880.32 35.51 37,858.76 32.61 43,555.60 29.85

(1) Change in inventories formed a part of operating costs in the years ended March 31, 2017 and 2016.

80




Income

Our total revenue consists of revenue from operations and other income. Revenue from operations consists of revenue
from projects, revenue from hospitality, rental and other related revenues, property management revenues and other
operating revenue. Revenue from projects comprises primarily revenue from sales of our residential projects and other
projects developed for sale, recognised under the percentage of project completion method, reflecting progress in the
constructions of such projects and the number of units sold. Revenue from hospitality includes revenue from the sale of
rooms, food and beverages and allied services relating to hotel operations. Rental and other related revenues comprises
rental income from our leased projects. Property management revenues comprises revenues from our property
management services. Other operating revenue comprises primarily of transfer fees, cancellation charges, sale of scrap
and interest on delayed payments.

Other income comprises primarily income from investments (interest and dividend income).

The following table presents the components of our revenue from operations during the periods indicated:

(% in lakh)
Year ended March 31,
2018 2017 2016
Revenue from projects 85,353.40 74,638.28 106,329.06
Revenue from hospitality 12,781.53 12,574.28 12,712.43
Rental and other related revenues 23,383.05 19,389.58 17,886.01
Property and management revenues 4,204.42 3,849.53 3,849.64
Other operating revenue 820.50 922.72 837.57
Revenue from operations 126,542.90 111,374.39 141,614.71

Expenses

Our total expenses consists of operating costs, excise duty, employee benefits expense, finance cost, depreciation and
amortisation and other expenses. Operating costs comprise primarily the cost of land, land development rights and TDRs,
cost of construction, materials and labour, professional charges such as architect and contractor fees, and rates and taxes
paid to regulatory authorities, recognised under the percentage of project completion method, reflecting progress in the
construction of such projects and the number of units sold, and food, beverage and hotel operating expenses. Employee
benefits expense comprises primarily payments to employees, including salaries and payments to the Provident Fund and
Gratuity Fund. Interest and finance charges comprise primarily expenses incurred with respect to any interest on loans and
bank charges paid for letters of credit and bank guarantees. Other expenses comprise primarily brokerage expenses,
advertising and marketing expenses, repairs and maintenance, security expenses, information technology expenses,
insurance charges, corporate social responsibility expenses, electricity charges, legal and professional charges, conveyance
and travelling expenses, hire charges, printing and stationery expenses, communication expenses and directors fees.

Employee benefits, other expenses and interest and finance charges

We incur expenses relating to employee benefits, other expenses (primarily administration, such as advertising and
marketing, utilities and other corporate overheads) and interest and finance (letters of credit, bank guarantees and other
indebtedness). These expenses are allocated to project work in progress, capital work in progress or debited to the profit
and loss statement. Our expense booking practice is to identify those expenses which are attributable to a particular project
and to debit such expenses to those projects as project work in progress or capital work in progress, as applicable. Expenses
which are not attributable to a particular project are considered to be common costs and charged to the profit and loss
statement of the financial year or period in which such costs were incurred as a period cost.

Year Ended March 31, 2018 Compared with Year Ended March 31, 2017
Income

Total revenue increased 11.28% from % 116,104.19 lakhs in the year ended March 31, 2017 to % 129,200.70 lakhs in the
year ended March 31, 2018 primarily due to an increase in revenue from projects and rental and other related revenues.

Revenue from operations. Revenue from operations increased 13.62% from X 111,374.39 lakhs in the year ended March
31, 2017 to X 126,542.90 lakhs in the year ended March 31, 2018, primarily due to an increase in rental and other related
revenues, revenue from projects, and property management revenues, partially offset by a decrease in other operating
revenue.

Revenue from projects. Revenue from projects increased 14.36% from X 74,638.28 lakhs in the year ended March 31, 2017
to X 85,353.40 lakhs in the year ended March 31, 2018, primarily due to revenue being recognized as construction
progressed and an increase in units sold (net of cancellations) from 72 units during the year ended March 31, 2017 to 82
units during the year ended March 31, 2018. A majority of the units sold during the year ended March 31, 2017 were in
our Ongoing residential project, Esquire. We also recognised a higher percentage of the revenues for the units sold in
Esquire and Prisma in the year ended March 31, 2018 compared to the year ended March 31, 2017, as a result of a higher
percentage of completion in the year ended March 31, 2018 for each of these projects.
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Revenue from hospitality. Revenue from hospitality increased 1.65% from % 12,574.28 lakhs in the year ended March 31,
2017 to X 12,781.53 lakhs in the year ended March 31, 2018, in line with an increase in Occupancy Levels for The Westin
Mumbai — Garden City from 79.86% for the year ended March 31, 2017 to 80.78% for the year ended March 31, 2018.

Rental and other related revenues. Rental and other related revenues increased 20.60% from X 19,389.58 lakhs in the year
ended March 31, 2017 to X 23,383.05 lakhs in the year ended March 31, 2018, primarily due to an increase in the
Occupancy Level for Commerz Il — Phase | from 20.33% for the year ended March 31, 2017 to 44.89% for the year ended
March 31, 2018, partially offset by a decline in the Occupancy Level for Commerz | from 88.47% in the year ended March
31, 2017 to 83.71% in the year ended March 31, 2018. The Occupancy Level for Oberoi Mall was 99.13% for the year
ended March 31, 2018 compared to 95.32% for the year ended March 31, 2017.

Property and management revenues. Property and management revenues increased 9.22% from X 3,849.53 lakhs in the
year ended March 31, 2017 to X 4,204.42 lakhs in the year ended March 31, 2018, primarily due to the increase in
Occupancy Level in Commerz Il — Phase I.

Other operating revenue. Other operating revenue decreased 11.08% from T 922.72 lakhs in the year ended March 31,
2017 to % 820.50 lakhs in the year ended March 31, 2018, primarily due to a decrease in miscellaneous income.

Other Income. Other income decreased 43.81% from % 4,729.80 lakhs in the year ended March 31, 2017 to X 2,657.80
lakhs in the year ended March 31, 2018, primarily due to lower interest income on fixed deposits and lower treasury
income resulting from lower cash balances available for investment during the year.

Expenses

Total expenses increased 7.91% from X 59,874.50 lakhs in the year ended March 31, 2017 to % 64,610.11 lakhs in the year
ended March 31, 2018, primarily due to increases in operating costs, finance cost and other expenses.

Operating costs. Operating costs (including the impact of changes in inventories) increased 7.05% from T 43,707.13 lakhs
in the year ended March 31, 2017 to X 46,786.99 lakhs in the year ended March 31, 2018, primarily due to an increase in
construction activity, as reflected in our higher materials, labour and contract cost, partially offset by a decrease in expenses
for land, development rights and TDRs.

Excise duty. Excise duty decreased 74.43% from X 12.36 lakhs in the year ended March 31, 2017 to X 3.16 lakhs in the
year ended March 31, 2018, primarily due to the implementation of GST commencing July 2017.

Employee benefits expense. Employee benefits expense increased 4.66% from % 6,416.17 lakhs in the year ended March
31, 2017 to % 6,715.32 lakhs in the year ended March 31, 2018, primarily due to an increase in number of employees and
annual increments.

Finance cost. Finance cost (net of allocation) increased 23.17% from X 557.22 lakhs in the year ended March 31, 2017 to
% 686.31 lakhs in the year ended March 31, 2018, primarily due to an increase in borrowings.

Depreciation and amortisation. Depreciation and amortisation decreased marginally by 0.86% from < 4,949.54 lakhs in
the year ended March 31, 2017 to X 4,906.76 lakhs in the year ended March 31, 2018.

Other expenses. Other expenses increased 30.23% from X 4,232.08 lakhs in the year ended March 31, 2017 to ¥ 5,511.57
lakhs in the year ended March 31, 2018, primarily due to an increase in advertising and marketing expenses. Brokerage
expenses also increased in the year ended March 31, 2018 compared to the year ended March 31, 2017 as a result of an
increase in leasing of office space. In addition, we incurred higher corporate social responsibility expenses during the year
ended March 31, 2018.

Tax expense

Current tax increased 17.66% from X 18,677.95 lakhs in the year ended March 31, 2017 to % 21,976.10 lakhs in the year
ended March 31, 2018, primarily due to the increase in profit before tax. Our statutory income tax rate for each of the
years ended March 31, 2018 and 2017 was 34.61%. We recognized a deferred tax credit of % 3,019.39 lakhs in the year
ended March 31, 2018, compared to a charge of % 6.91 lakhs in the year ended March 31, 2017.

Profit After Tax

As a result of the above, profit after tax increased 21.19% from % 37,858.76 lakhs in the year ended March 31, 2017 to
45,880.32 lakhs in the year ended March 31, 2018.
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Year Ended March 31, 2017 Compared with Year Ended March 31, 2016
Income

Total revenue decreased 20.42% from X 145,891.41 lakhs in the year ended March 31, 2016 to % 116,104.19 lakhs in the
year ended March 31, 2017 primarily due to a decrease in revenue from operations.

Revenue from operations. Revenue from operations decreased 21.35% from X 141,614.71 lakhs in the year ended March
31, 2016 to ¥ 111,374.39 lakhs in the year ended March 31, 2017, primarily due to a decrease in revenue from projects,
partially offset by an increase in rental and other related revenues.

Revenue from projects. Revenue from projects decreased 29.80% from X 106,329.06 lakhs in the year ended March 31,
2016 to % 74,638.28 lakhs in the year ended March 31, 2017, primarily due to higher revenue from projects during the
year ended March 31, 2016, compared to the following year, as we commenced revenue recognition for Esquire in the
third quarter of the year ended March 31, 2016.

Revenue from hospitality. Revenue from hospitality decreased 1.09% from X 12,712.43 lakhs in the year ended March 31,
2016 to % 12,574.28 lakhs in the year ended March 31, 2017, primarily due to lower banquet income.

Rental and other related revenues. Rental and other related revenues increased 8.41% from X 17,886.01 lakhs in the year
ended March 31, 2016 to X 19,389.58 lakhs in the year ended March 31, 2017, primarily due to an increase in the
Occupancy Level for Commerz Il — Phase | from 13.02% for the year ended March 31, 2016 to 20.33% for the year ended
March 31, 2017. The Occupancy Level for Commerz | was 88.47% in both March 31, 2017 and 2016. The Occupancy
Level for Oberoi Mall was 95.32% for the year ended March 31, 2017 compared to 99.37% for the year ended March 31,
2016.

Property and management revenues. Property and management revenues were X 3,849.53 lakhs in the year ended March
31, 2017 and X 3,849.64 lakhs in the year ended March 31, 2016.

Other operating revenue. Other operating revenue increased 10.17% from X 837.57 lakhs in the year ended March 31,
2016 to ¥ 922.72 lakhs in the year ended March 31, 2017, primarily due to an increase in miscellaneous income.

Other Income. Other income increased 10.59% from % 4,276.70 lakhs in the year ended March 31, 2016 to X 4,729.80
lakhs in the year ended March 31, 2017, primarily due to an increase in interest income.

Expenses

Total expenses decreased 24.75% from X 79,567.13 lakhs in the year ended March 31, 2016 to % 59,874.50 lakhs in the
year ended March 31, 2017, primarily due to revenue recognition.

Operating costs. Operating costs decreased 30.57% from % 62,953.69 lakhs in the year ended March 31, 2016 to X
43,707.13 lakhs in the year ended March 31, 2017, primarily due to a decrease in revenue recognition.

Excise duty. Excise duty decreased 9.85% from X 13.71 lakhs in the year ended March 31, 2016 to X 12.36 lakhs in the
year ended March 31, 2017, primarily due to the decrease in hotel operating cost.

Employee benefits expense. Employee benefits expense increased 12.45% from X 5,705.84 lakhs in the year ended March
31, 2016 to X 6,416.17 lakhs in the year ended March 31, 2017 due to an increase in humber of employees and annual
increments.

Finance cost. Finance cost (net of allocation) decreased 18.45% from X 683.26 lakhs in the year ended March 31, 2016 to
¥ 557.22 lakhs in the year ended March 31, 2017, primarily due to a decrease in bank and finance charges.

Depreciation and amortisation. Depreciation and amortisation increased 1.02% from % 4,899.50 lakhs in the year ended
March 31, 2016 to % 4,949.54 lakhs in the year ended March 31, 2017.

Other expenses. Other expenses decreased 20.32% from X 5,311.13 lakhs in the year ended March 31, 2016 to X 4,232.08
lakhs in the year ended March 31, 2017, primarily due to a decrease in advertising and marketing expenses.

Tax expense

Current tax decreased 13.74% from % 21,653.27 lakhs in the year ended March 31, 2016 to % 18,677.95 lakhs in the year
ended March 31, 2017 primarily due to a decrease in profit before tax. Our statutory income tax rate for each of the years
ended March 31, 2017 and 2016 was 34.61%. We recognized a deferred tax charge of X 6.91 lakhs in the year ended March
31, 2017, compared to a charge of ¥ 1,229.09 lakhs in the year ended March 31, 2016.
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Profit After Tax

As a result of the above, profit after tax decreased 13.08% from % 43,555.60 lakhs in the year ended March 31, 2016 to
37,858.76 lakhs in the year ended March 31, 2017.

Liquidity and Capital Resources

Historically, our principal sources of liquidity have been funds available under our working capital facilities, term loans,
cash flow from operating activities and cash flow from financing activities. As of March 31, 2018, we had X 8,106.02
lakhs of cash and cash equivalents and X 3,977.28 lakhs in fixed deposits with banks having remaining maturity for less
than twelve months and fixed deposits with banks (lien marked) and balances with banks in dividend/unclaimed dividend
accounts.

Cash Flows

The following table sets forth our consolidated cash flows for the years ended March 31, 2018, 2017 and 2016:

(Zin lakh)
For the year ended March 31,
2018 2017 2016
Net Cash Inflow / (Outflow) from operating activities (20,582.80) 17,354.31 45,309.08
Net Cash Inflow / (Outflow) from investing activities (58,825.01) (43,892.84) (12,081.93)
Net Cash Inflow / (Outflow) from financing activities 65,099.99 33,556.29 (20,422.94)
Net increase/(decrease) in Cash and Cash Equivalents (14,307.82) 7,017.76 12,804.21

Cash Flows from Operating Activities

Net cash outflow from operating activities for the year ended March 31, 2018 was % 20,582.80 lakhs. Adjustments to
reconcile operating cash profit before working capital changes of % 68,210.56 lakhs to net cash outflow from operating
activities was primarily for loans and advances of X 75,234.40 lakhs and inventories of X 37,727.85 lakhs, partially offset
by other liabilities of % 36,703.77 lakhs and trade payables of % 9,470.08 lakhs. Loans and advances increased primarily
due to a deposit paid in connection with land acquisitions. Inventories increased primarily due to construction cost incurred
for our Mulund and Sky City projects. Other liabilities increased primarily due to billing in excess of revenue recognized
for Mulund and Sky City projects. Trade payables increased primarily due to increase in sundry creditors for our projects
Sky City and Mulund.

Net cash inflow from operating activities for the year ended March 31, 2017 was % 17,354.31 lakhs. Adjustments to
reconcile operating cash profit before working capital changes of X 64,055.91 lakhs to net cash inflow from operating
activities was primarily for inventories of X 42,787.57 lakhs, partially offset by other liabilities of ¥ 17,331.15 lakhs.
Inventories increased primarily due to an increase in cost incurred for land-related premiums and construction cost incurred
for our Mulund and Sky City projects. Other liabilities increased primarily due to billing in excess of revenue recognized
for our Mulund and Sky City projects.

Net cash inflow from operating activities for the year ended March 31, 2016 was X 45,309.08 lakhs. Adjustments to
reconcile operating cash profit before working capital changes of X 73,055.03 lakhs to net cash inflow from operating
activities was primarily for inventories of X 34,173.32 lakhs, partially offset by other liabilities of ¥ 29,107.75 lakhs.
Inventories increased primarily due to an increase in cost incurred for land related premium for Sky City project and
construction cost incurred for our Prisma and Esquire projects. Other liabilities increased primarily due to billing in excess
of revenue recognized for our Mulund and Sky City projects.

Cash Flows from Investing Activities

Net cash outflow from investing activities for the year ended March 31, 2018 was % 58,825.01 lakhs, consisting of
investments in our joint ventures of ¥ 72,556.16 lakhs, primarily for investments in Oasis Realty, and a decrease in other
assets of X 21,858.95 lakhs (primarily due to a decrease in fixed deposits with banks).

Net cash outflow from investing activities for the year ended March 31, 2017 was X 43,892.84 lakhs, primarily consisting
of investments in our joint venture of ¥ 30,137.55 lakhs, primarily for investments in Oasis Realty, and loans and advances
to our joint ventures of % 5,633.21 lakhs.

Net cash outflow from investing activities for the year ended March 31, 2016 was % 12,081.93 lakhs, consisting of

investments in our joint venture of ¥ 16,613.31 lakhs, primarily for investments in Oasis Realty, partially offset by a
decrease in other assets of X 2,856.16 lakhs (primarily due to a decrease in fixed deposits with banks).
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Cash Flows from Financing Activities

Net cash inflow from financing activities for the year ended March 31, 2018 was X 65,099.99 lakhs, primarily consisting
of proceeds from long term borrowings of X 68,500.00 lakhs and short term borrowings of % 14,561.00 lakhs, offset by
interest paid (gross) of X 9,959.97 lakhs and dividends paid of % 8,174.75 lakhs.

Net cash inflow from financing activities for the year ended March 31, 2017 was X 33,556.29 lakhs, primarily consisting
of proceeds from the issuance of debentures by our wholly-owned subsidiary, Incline Realty Private Limited, in an
aggregate principal amount of X 75,000.00 lakhs, partially offset by our redemption of ¥ 35,000.00 lakhs aggregate
principal amount of debentures previously issued by our wholly-owned Subsidiary, Incline Realty Private Limited and
interest paid of ¥ 5,245.82 lakhs.

Net cash outflow from financing activities for the year ended March 31, 2016 was R 20,422.94 lakhs, primarily consisting
of the prepayment of % 25,000.00 lakhs aggregate principal amount of debentures issued by our wholly-owned subsidiary,
Incline Realty Private Limited in 2016, dividends paid of X 16,069.69 lakhs and interest paid of X 6,834.06 lakhs.

Sufficiency of Capital Resources

We believe that available funds from existing cash and cash equivalents, together with expected cash flows generated by
operations and financing activities, including this offering, will be sufficient to fund our working capital and capital
expenditure requirements for the next 12 months.

Capital Expenditures

Except as described below, we did not have, for the years ended March 31, 2018, 2017 and 2016, any material expenditure
on, or divestment of, capital investments (including any interests in another corporation) nor any material commitments
for capital expenditures. We do not have any material capital investment which is being made or divested.

Our capital expenditures (represented by additions to property, plant and equipment, investment properties, intangible
assets, capital work in progress and intangible assets under development, less capital work in progress capitalised during
the year and intangible assets under development capitalised during the year) were X 8,442.65 lakhs, % 7,901.56 lakhs and
¥ 4,349.37 lakhs, in each of the years ended March 31, 2018, 2017 and 2016, respectively. These were used primarily for
Oberoi International School, JVLR Campus.

During the current financial year, we intend to incur capital expenditures for Planned Retail and Office projects. We intend
to finance these capital expenditures primarily from cash flows from operations and financing activities. Our actual capital
expenditures may differ due to various factors, including our future cash flows, results of operations and financial
condition, our ability to obtain financing in the future to fund capital expenditures, acquisitions and other general corporate
activities, our ability to implement any of our strategies and general domestic and international political conditions,
changes in governmental rules and regulations or actions taken by regulatory authorities.

Indebtedness

As of March 31, 2018, we had total outstanding indebtedness (consisting of long term borrowings (non-current), short
term borrowings (current) and current maturities of long term borrowings (non-current)) of X 169,406.23 lakhs, including
non-convertible debentures, borrowings under working capital facilities and term loans from banks. Our borrowings are
typically secured by a mortgage over the land and/or charge on the assets, hypothecation of receivables and by a corporate
guarantee.

In June 2016, our wholly-owned subsidiary, Incline Realty Private Limited, issued and sold in a private placement
75,000.00 lakhs aggregate principal amount of 9.25% listed, rated, redeemable secured non-convertible debentures. The
debentures were issued in three series, redeemable on April 23, 2019, 2020 and 2021, respectively. The debentures are
secured by (i) a mortgage on certain unsold residential units in a project being developed by Incline Realty Private Limited;
(ii) a charge on receivables and an escrow account into which receivables are deposited from the sale of units in a project
being developed by Incline Realty Private Limited; and (iii) an irrevocable and unconditional corporate guarantee by our
Company.

In August 2017, we entered into a secured working capital facility agreement with Axis Bank Limited for a line of credit
of up to X 30,000 lakhs. The line of credit is secured by a mortgage on certain commercial units in one of our projects.
Interest is payable monthly on the facility, at an annual rate equal to the lender’s marginal cost of funds based lending rate
(MCLR) plus an applicable spread. As of March 31, 2018, the applicable interest rate was 8.90% and we had borrowed
14,636.66 lakhs under this facility.

In November 2017, we entered into a secured master facility agreement with Housing Development Finance Corporation
Limited for a term loan of up to X 75,000 lakhs. The term loan is secured by a mortgage on certain residential units in two
of our projects. Interest is payable monthly on the term loan, at an annual rate equal to the lender’s corporate prime lending
rate (CPLR) plus an applicable spread. As of March 31, 2018, the applicable interest rate was 9.15% and we had borrowed
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% 67,864.18 lakhs under this facility. The term loan is repayable 60 months from the date of the first drawdown and we
have an option to prepay the loan in full or part.

Interest Coverage Ratios

Our interest coverage ratio, which we define as earnings before interest and tax divided by finance cost, was 5.98x, 7.92x
and 10.83x for the years ended March 31, 2018, 2017 and 2016, respectively on a consolidated basis.

Contractual Obligations

Our future aggregate cash payment obligations under our contractual obligations on a consolidated basis as of March 31,
2018 are listed below.

(% in lakh)
Payments due by period®
Total Less than 1 1-3 years 3-5 years More than 5
year years

Operating Lease Obligations - - - - -
Purchase Obligations
Capital Commitment to JV 13,703.00 - - - -
Capital work in progress 2,014.88 2,014.88 - - -
Total 15,717.88 2,014.88 - - -

1) For the Company and the Subsidiaries only
Off-Balance Sheet Arrangements

Except for the contingent liabilities set forth below, we have not entered into any financial guarantees or other
commitments to guarantee the payment obligations of any third parties. We have not entered into any transactions with
unconsolidated entities, derivative contracts that are indexed to our shares and classified as shareholders’ equity, that are
not reflected in our consolidated financial statements.

Contingent Liabilities

As of March 31, 2018 we had contingent liabilities that are not provided for (as per Ind AS 37 “Provisions, Contingent
Liabilities and Contingent Assets”), capital commitments and other commitments as follows:

(2 in lakh)
As of March 31, 2018
Summary details of Contingent Liabilities (to the extent not provided for)
Corporate guarantee given 6,600.00
MVAT matters in dispute 242.42
Income-tax matters in dispute 920.81
Service tax matters in dispute 928.47
Capital Commitments
Capital contracts (net of advances) 2,014.88
Capital commitment to joint venture® 13,703.00
Total 24,409.58
Corporate guarantee consists of an irrevocable and unconditional corporate guarantee by our Company with respect to our Three Sixty West project.
) The principal components of our contingent liabilities as of March 31, 2018 were capital commitments to joint ventures, primarily comprising payment for the

acquisition from Tulip Hospitality Services Limited of the property formerly known as “Centaur Hotel”, which we refer to as “Juhu Hotel”.

Quantitative and Qualitative Disclosure of Market Risk

We are exposed to various types of market risks during the normal course of business. We are exposed to credit risk,
liquidity risk and market risk (comprising currency risk, interest rate risk and commodity price risk) in the normal course
of our business.

Our risk management policies are established to identify and analyse the risks we face, to set appropriate risk limits and
controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to
reflect changes in market conditions and our activities. We are exposed to various types of market risks in the normal
course of business. The following discussion and analysis, which constitute “forward-looking” statements that involve
risk and uncertainties, summarise our exposure to different market risks.

Credit Risk

Credit risk is the risk of financial loss to us if a customer or counterparty to a financial instrument fails to abide by the
terms and conditions of its financial contract with us, principally the failure to make required payments on amounts due
to us. We are exposed to credit risk from our operating activities (primarily trade and other receivables) and from our
financing activities, including investments in debt securities and balances with banks and financial institutions.
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Trade and other receivables

We face credit risk from buyers of our residential projects or from the tenants who pay rent. Our exposure to credit risk is
influenced mainly by the individual characteristics of each customer. The credit risk we face is mitigated by the terms of
our standard agreement with buyers, whereby we do not hand over physical possession of the project until we have received
the amounts due. In the case of our lease arrangements, we generally obtain a security deposit of between three and 12
months’ rent from our tenants which can be used to set-off any amounts owed to us by our tenants at the termination or
expiration of the lease.

Investments in debt securities

In terms of our investments in debt securities, no impairment has been recognized on such investments, as we have only
invested in redeemable optionally convertible debentures and the settlement of such instruments is linked to the completion
of the respective underlying projects.

Cash and cash equivalents

Credit risks from balances with banks and financial institutions are managed by our treasury in accordance with our policy.
We limit our exposure to credit risk by only investing surplus funds with approved counterparties and within credit limits
assigned to each counterparty. These limits minimise the concentration of risks and therefore mitigates financial loss in
the event a counterparty fails to make payments.

Liquidity Risk

Liquidity risk is the risk that we will encounter difficulty in meeting the obligations associated with our financial liabilities
that are settled by delivering cash or another financial asset. We aim to ensure that we will have sufficient liquidity to meet
our liabilities when they come due, under both normal and stressed conditions, so as to avoid incurring unacceptable losses
or risking damage to our reputation. We manage our liquidity through the use of surplus funds, bank overdrafts, bank
loans, debentures and inter-corporate loans.

We have assessed our concentration of risks with respect to refinancing our debt and found it to be low. We also have
access to a sufficiently diverse pool of funding.

Market Risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices —
will affect our income or the value of our holdings of financial instruments. We are exposed to market risk primarily
related to foreign exchange rate risk, interest rate risk and the market value of certain commaodities. Our exposure to market
risk is a function of investing and borrowing activities and revenue generating and operating activities.

Foreign Currency Risk. Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate
because of changes in foreign exchange rates. We are exposed to the risk of changes in foreign exchange rates primarily
due to our operating activities, when expenses are denominated in a foreign currency. In our residential and hospitality
segments, we also receive certain revenues denominated in foreign currency, depending on the customer. However, we
mitigate foreign currency risk in such cases by converting the foreign currency to Indian Rupees immediately; the customer
remains responsible for paying us the full amount in Indian Rupees and for any shortfall as a result of the currency
conversion. We closely track and observe the movement of foreign currency with regards to Indian Rupees and also
forward cover rate. We determine whether to cover or keep the foreign currency exposure based on the above.

Interest Rate Risk. Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value
interest rate risk is the risk of changes in the fair value of fixed interest bearing investments because of interest rate
fluctuations. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing investments will
fluctuate because of fluctuations in the interest rates. Our interest rate risk arises from borrowings. Borrowings issued at
fixed rates expose us to fair value interest rate risks. As of March 31, 2018, we had X 77,997.39 lakhs of fixed-rate
borrowings and X 82,500.84 lakhs of floating-rate borrowings.

Commodity Price Risk. As a project developer, we are exposed to the risk that prices for certain construction materials
used to build our projects (including cement and steel) will increase. These materials are global commaodities whose prices
are cyclical in nature and fluctuate in accordance with global market conditions. We are exposed to the risk that we may
not be able to pass increased commodities costs to our customers, which would lower our margins. Our overall risk
management program focuses on the volatile nature of the steel and cement market, thereby seeking to minimise potential
adverse effects of such volatility on our financial performance.

New Accounting Standards and Interpretations Not Yet Adopted by our Company

Ind AS 115 “Revenue from contracts with customers” was issued on March 29, 2018 and establishes a five-step model to
account for revenue arising from contracts with customers. Under Ind AS 115, revenue is recognised at an amount that
reflects the consideration to which an entity expects to be entitled in exchange for transferring goods or services to a
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customer. The new revenue standard will supersede all current revenue recognition requirements under Ind AS and the
guidance note of real estate issued by ICAI. Ind AS 115 is applicable to us for annual periods beginning on or after April
1, 2018. We believe that our contracts with customers satisfy the conditions of Ind AS 115 for recognition of revenue
over time and, therefore, we expect to continue recognising revenue under the percentage of completion method that was
prescribed under the erstwhile Guidance Note. See also “Risk Factors - It is difficult to predict our future performance, or
compare our historical performance between periods, as our revenue fluctuates significantly from period to period. In
particular, the revenue recognition policy applicable to us may change going forward” on page 40.

Additional Information
Known trends or uncertainties

Other than as described in the sections entitled “Risk Factors,” “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and elsewhere in this Placement Document, to our knowledge there are no known
trends or uncertainties that have or had or are expected to have a material adverse impact on our income or income from
continuing operations.

Future relationship between costs and income

Other than as described in the sections entitled “Risk Factors” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and elsewhere in this Placement Document, to our knowledge there are no known
factors which will have a material adverse impact on our operation and finances.

Competitive conditions
For details, please see the section entitled “Our Business — Our Competitors” on page 125.
Seasonality of business

While bookings for our residential units are spread through the year, we typically experience an increased number of
bookings for our residential units during certain festive periods every year. In addition, our operations may be adversely
affected by difficult working conditions during the monsoon season from June to September that may restrict our ability
to commence construction activities and fully utilise our resources. We also expect that our hospitality business will be
positively affected by typical periods of high occupancy during October to February. Our business is also cyclical and
fluctuates in line with the general economic and real estate industry cycles.

Auditor Observations and Matters of Emphasis

There are no qualifications or matters of emphasis highlighted by the auditors in their reports to our consolidated financial
statements for the last five fiscal years ended March 31, 2018.

Significant Developments after March 31, 2018

Except as stated elsewhere in this Placement Document, to our knowledge no circumstances have arisen since the date of
the last financial statements as disclosed in this Placement Document which materially and adversely affects or is likely
to affect, our operations or profitability, or the value of our assets or our ability to pay our material liabilities within the
next twelve months.
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INDUSTRY OVERVIEW

The information in this section is derived from various government publications and industry data sources, including
reports prepared by CBRE, Horwath and PropEquity. We commissioned the PropEquity report, “Overview of Mumbai
Metropolitan Region”. Neither we nor any other person connected with the Issue has verified this information. Industry
sources and publications generally state that the information contained therein has been obtained from sources generally
believed to be reliable, but that their accuracy, completeness and underlying assumptions are not guaranteed and their
reliability cannot be assured. Industry publications are also prepared based on information as of specific dates and may
no longer be current or reflect current trends. Accordingly, investment decisions should not be based on such information.
For further details, please see the section entitled “Industry and Market Data” on page 13.

The section below also contains certain information from certain reports and materials prepared by CBRE, which is
subject to the following disclaimer: “This report is based on public information considered to be reliable and other market
assumptions and CBRE does not warrant the accuracy or completeness of the information contained herein. Users are
advised to read the entire report and conduct their own research / due diligence before relying on the contents of this
report. Any person’s reliance on the Report is on an as is where is basis with no specific representations and warranties
by CBRE. CBRE owes Nno person or entity any contractual or tort liability with respect to their reliance on this report.”
Such reports and materials are available at https://www.cbre.co.in/en/research-reports/India-Office-MarketView-Q1-
2018; https://lwww.cbre.co.in/en/research-reports/India-Retail-Market-View-H2-2017;  https://www.cbre.com/report-
download?PUBID=3b120338-ee2a-4495-8363-cf5d4ff1104b; and https://www.oberoirealty.com/real-estate-
investment/investors#!investor_Kit.

The Indian Real Estate Market

The real estate sector in India involves the development of residential housing, commercial buildings, malls, hotels,
industrial facilities and warehouses, restaurants, cinemas, high street retail outlets and the purchase and sale of land
development rights.

The real estate industry is closely associated with the macroeconomic condition of a country or region. The following
factors have a significant impact on demand and supply within the industry:

° Economic growth. The year 2017 was one full of short-term disruptions in the Indian economy, largely due to
the implementation of several policy reforms. India’s economic growth dipped marginally during the year to
reach approximately 6.75% in 2017-18, as several sectors such as manufacturing, construction and infrastructure
felt the downward impact of these structural policy changes. However, this impact has been waning and India is
emerging as the world’s fastest growing economy, with real GDP growth expected to reach 7.4% in 2018 and
7.8% in 2019 (Source: 2018 Asia Pacific — Real Estate Market Outlook India, CBRE, 2018).

° Government reforms. While the past two years have witnessed numerous steps to ease the investment
environment, further streamlining of the regulatory environment is expected to attract and sustain interest in the
sector. A key structural policy reform was RERA, which came into effect on May 1, 2017. RERA has been a
positive step towards resolving issues related to accountability, transparency and investor confidence. It is also
expected to revive end-user sentiment, resulting in a more resilient and end-user driven demand in the residential
sector. GST, another key policy reform, was implemented in July 2017. GST is expected to reduce the cost of
complying with multiple tax systems and improve the formality of the largely informal real estate sector. The
warehousing segment is expected to be the biggest beneficiary as GST removes federal barriers and improves
supply chain efficiency (Source: 2018 Asia Pacific — Real Estate Market Outlook India, CBRE, 2018).

° Growing trend of urbanization. According to Census 2011, about 377 million Indians or 31.14% of the country’s
population lived in urban areas. Key factors such as unemployment and lower income levels, among others, are
increasingly influencing people to gravitate towards cities and towns, leading to increased housing requirements
in urban areas (Source: Report on Trend and Progress of Housing in India, National Housing Bank, 2016). Given
this trend, the urban population is expected to grow to 600 million (40% of India’s total population) by 2031 and
850 million (50% of India’s total population) by 2051 (Source: Handbook of Urban Statistics, Ministry of Urban
Development, 2016).

° Growing middle class. According to the World Economic Forum, the middle class population in India has
doubled from 300 million to 600 million between 2004 and 2012, and is likely to overtake that of the U.S. and
China by 2027 (Source: 6 Surprising Facts About India’s Exploding Middle Class, World Economic Forum,
2016). The growing middle class is expected to significantly drive domestic consumption.

° Increasing Mortgages Penetration. Outstanding housing loans grew from less than < 3 trillion in financial year
1997 to more than X 12 trillion in financial year 2016. As of financial year 2016, the housing finance market in
the country is expected to grow at an annual rate of over 15% in the next five years (Source: Report on Trend
and Progress of Housing in India, National Housing Bank, 2016).
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Residential Real Estate Sector in India

The residential real estate sector consists of the development of apartments, houses and plotted developments in urban and
rural areas.

India’s structural policy reforms, such as demonetization and RERA, have had a significant impact on the residential
sector, driving down residential inventory. According to CBRE, post-RERA, housing sales and new project launches
across all major Indian cities declined by about 14% and 35%, respectively. Although sales improved marginally in cities
such as Bangalore, Hyderabad, Chennai, Mumbai, Pune and Kolkata in the second half of 2017, sentiments have remained
subdued in Delhi-NCR, with developers adopting a wait-and-watch approach while launching new projects. However,
cities such as Mumbai and Pune, which have dedicated regulatory authorities, reported the launch of several old and new
projects post-RERA (Source: 2018 Asia Pacific — Real Estate Market Outlook India, CBRE, 2018).

As developers grow accustomed to RERA, the residential segment is expected to show some signs of recovery in 2018.
CBRE predicts a market shift towards credible and sustainable developers and towards end-user-centric markets. The
residential supply in India is expected to improve by the first half of 2018 as RERA-compliant builders gain more
confidence. Post RERA implemented, developers have become confident enough to start launching not only new projects
but also relaunching old projects after registering them with RERA. Also, consolidation activity among developers and
landowners is expected to intensify, with larger players working with smaller and more financially stressed developers.
Several cities, especially Mumbai, Bangalore, Hyderabad, Chennai and Pune, are expected to report upticks in project
launches in the first half of 2018 (Source: 2018 Asia Pacific — Real Estate Market Outlook India, CBRE, 2018).

Similarly, on the demand side, the implementation of RERA reduced demand in the residential segment, with buyers
opting for restraint in their purchasing decisions. However, these fence-sitting buyers are expected to enter the market as
they grow accustomed to the reform. As a result, the residential real estate market in India will shift towards being a buyer-
focused market, which will amplify future sales. As consumers re-enter the residential market, they will also likely
continue to benefit from attractive discounts and payment plans (Source: 2018 Asia Pacific — Real Estate Market Outlook
India, CBRE, 2018).

Overall, investors’ confidence is likely to improve as RERA reduces perceptions of risk associated with the real estate
market in India, resulting in an inflow of institutional capital rationalising the cost of capital (Source: 2018 Asia Pacific —
Real Estate Market Outlook India, CBRE, 2018).

MMR Residential Real Estate Market

Mumbai is the largest Indian city in terms of population and number of houses, housing approximately 2% of India’s
population (Source: Population Census, 2011). Mumbai is often called the “financial capital of India”, being a hub of
major national as well as international banks and financial institutions. The City is one of the most sought out destinations
for upcoming companies in the banking and financial services sectors. Mumbai also boasts the presence of many of the
major players in the IT/ITES domain. MMR has a wide demographic profile and market breadth across price points. About
86% of the total population is from the working age group, out of which 33% are aged 18 to 35 years old (Source: Overview
of Mumbai Metropolitan Region, PropEquity, May 31, 2018).

MMR is the metropolitan area consisting of the metropolis of Mumbai and its hinterland. MMR extends over an area of
4,355 square kilometres and with a population of 20,748,395, it is among \

the top ten most populated urban agglomerations in the world. The real Bhinar -yoesfiiari

estate market in MMR is often divided into the following sub-regions NV:";

(Source: Overview of Mumbai Metropolitan Region, PropEquity, May 31,
2018):

Beyond Vasai Creek
Vasai

° Mumbai City (South Mumbai) — Considered one of the most
prestigious and costly place to live in India.

° Suburbs (Western and Central Mumbai) — These are the regions
with the highest price variations seen in the extreme micro-
markets. Peripheral markets like Vasai-Virar, beyond the Vasai
creek, are among the fastest growing in the MMR.

° Thane region and beyond — Upcoming residential hub owing to v
a major boost in infrastructure and the opening of several IT i
companies.
° Navi-Mumbai — One of the largest planned cities in the world,  Source: Overview of Mumbai Metropolitan Region,
this region is recognised as a destination for the middle class ~ PropEquity, May 31, 2018.
population.
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Mumbai has one of the largest average residential ticket sizes, as compared to other key regions and cities (see Figure 1).
This is partly owing to the fact that the city has a limited availability of land. Mumbai is also attractive in terms of depth
of demand and it has had the highest value of space sold among key Indian cities for financial years 2016, 2017 and 2018
(see Figure 2) (Source: Overview of Mumbai Metropolitan Region, PropEquity, May 31, 2018).

Figure 1. Weighted Average Residential Price
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Source: Overview of Mumbai Metropolitan Region, PropEquity, May 31, 2018.

Figure 2. Value of Space Sold
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Source: Overview of Mumbai Metropolitan Region, PropEquity, May 31, 2018.
However, due to regulatory disruptions, area sold in MMR and sales value declined in Financial Year 2018, although the

average sales price increased by 8.8% in Financial Year 2018 (Source: Overview of Mumbai Metropolitan Region,
PropEquity, May 31, 2018).
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Figure 3. Sales Value
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Figure 5. Weighted Average Sales Price (INR)
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MMR also has many proposed and developing infrastructure projects, including the Metro Rail Transit System, the
Mumbai Monorail System, the Road Linkage projects, the Extension of Suburban Railways, the Western Freeway, the
Proposed Coastal Ring Road — MSRDC Project, and the Mumbai Trans Harbour Link. These developments would enhance
the attractiveness of real estate in Mumbai. Below is the snapshot of the proposed developments (Source: Overview of
Mumbai Metropolitan Region, PropEquity, May 31, 2018).
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1 Line1: &—@

Versova - Andheri — Ghatkopar — operational since June 2014.

2) Line2: ¢--#
Dahisar — DD Nagar — Mandale is under construction is a 42.2km long corridor
connecting North to South and West to East segment and is expected to get completed

by 2021.
3 Line3: &#-—-49

Colaba — Bandra — Seepz is a under construction 33.5 KMs long corridor connecting
major business districts of Colaba (south) to SEEPZ (west). The project is under
construction and expected completion is by 2021.

4 Lined: ¢ s

Wadala — Ghatkopar — Thane — Kasarwadavli corridor is 32 kms long and will connect
Mumbai with Thane city. The project is soon to begin its construction.

5)Line7: o -—-—-9

Dahisar — Andheri of 16.5 kms is a under construction development and expected to
commission from 2019
Line 5

Thane — Bhiwandi — kalyan is a 24kms long and approved by MMRDA and expected to
start civil works

Line 6

Swami samarth nagar — Vikhroli is a 14.5 Kms long approved by MMRDA will connect
SV road, Western express highway and Eastern express highway. And expected to be
completed by 2021

Source: Overview of Mumbai Metropolitan Region, PropEquity, May 31, 2018.

Commercial Real Estate Market in India

Despite a crunch in the availability of ready-to-move-in space in 2017, office leasing remained resilient, dipping only
marginally by 3.5% over 2017 (Source: 2018 Asia Pacific — Real Estate Market Outlook India, CBRE, 2018).

Although technology disruptions are likely to marginally reduce office leasing in 2018, augmented demand from other
industry sectors, such as banking, financial services, engineering and manufacturing, and research and consulting, are
expected to offset that marginal decline. Leasing by sectors like pharmaceuticals, healthcare, telecommunications and
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aviation is also expected to pick up, and co-working/business centre operators are expected to expand (Source: 2018 Asia
Pacific — Real Estate Market Outlook India, CBRE, 2018).

Pre-commitment is likely to remain popular amongst occupiers as it allows higher rental arbitrage, efficient portfolio
evaluation and greater availability of quality offerings. The pre-lease period is expected to rise for buildings scheduled for
completion within the next four years, considering occupiers’ partialness towards operating from quality assets. In
contrast, occupiers in completed properties would increasingly prefer a shorter lease period to gain flexibility (Source:
2018 Asia Pacific — Real Estate Market Outlook India, CBRE, 2018).

While low-quality supply is expected to face competition and leasing hurdles in 2018, occupier interest in quality assets
is expected to drive demand. This will help narrow the supply-demand gap, as seen in the graph below (Source: 2018 Asia
Pacific — Real Estate Market Outlook India, CBRE, 2018).

Figure 6. Supply and Demand of Commercial Real Estate
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Source: 2018 Asia Pacific — Real Estate Market Outlook India, CBRE, 2018.

The other key factors expected to drive growth in the commercial real estate market are as follows (Source: 2018 Asia
Pacific — Real Estate Market Outlook India, CBRE, 2018).

° Infrastructure development and improved connectivity. As growing traffic congestion makes job location an
increasingly important factor in an employee’s job selection, employers are increasingly making location
decisions based on employee preferences and are selecting developments that are connected through various
modes of transport. Infrastructure availability will be a prominent concern for occupiers while implementing their
location strategies.

° Expansion of business operations by global players in India. India remains one of the top outsourcing destinations
in APAC. In 2017, the US, APAC and EMEA corporates accounted for most of the office leasing activity,
primarily due to India’s low-cost and skilled labour force. Despite recent disruptions, CBRE predicts this trend
to continue into 2018 as new players enter the market and global players expand operations.

° Industrial policy initiatives by state governments. Various states, including Maharashtra, Telangana and
Karnataka have taken measures to attract key industries such as IT, pharmaceuticals and telecommunications.
CBRE predicts that states will continue launching initiatives, such as road shows and investment meets, in 2018
to ensure targeted players favour them for relocation or consolidation.

° Evolving technology in a digital era. Technology is significantly affecting the business, talent and real estate
needs of corporate India. Developers will increasingly opt for smart buildings which deploy technology that
maximizes operational and energy efficiencies and optimize space usage. LEED certified buildings are likely to
be popular with occupiers.

° Expansion of office portfolios of private equity and institutional firms. Private equity and institutional firms have
expanded their real estate portfolios in the past two years by acquiring completed, well-leased prime office assets.
India’s first REIT listing is also likely to improve investor sentiments, potentially propelling major corporations
to lease or purchase space in similar quality buildings scheduled for completion in 2018.

MMR Commercial Real Estate Market

Rental values and capital values remained stable from 2017 to the first quarter of 2018, as seen in the graphs below
(Source: CBRE Marketview — India Office, Q1 2018, CBRE, 2018).

Figure 7. Rental Value Movement
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Figure 8. Capital Value Movement
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Demand was largely led by BFSI firms which took up small- and medium-sized spaces across micro-markets, with small-
to-medium-sized deals continuing to dominate leasing activity. Leasing interest continued for sectors such as
infrastructure, real estate, logistics and co-working operators. A leading co-working operator leased a large sized space in
Goregaon peripheral business district in the first quarter of financial year 2018 (Source: CBRE Marketview — India Office,
Q1 2018, CBRE, 2018).

Retail Real Estate Market in India

The year 2017 saw the addition of about 3.4 million sq. ft. of fresh retail space across seven key cities — Mumbai, NCR,
Pune, Bengaluru, Kolkata, Chennai and Hyderabad. Supply in the retail sector was particularly robust in the second half
of 2017, as almost 2 million sg. ft. came into the market in that period. A majority of this supply was concentrated in
Mumbai, Delhi-NCR, Pune, Bangalore and Kolkata. In terms of new global entrants into the country, 2017 witnessed the
entry of several international brands (Source: 2018 Asia Pacific — Real Estate Market Outlook India, CBRE, 2018).

A key regulatory reform in the beginning of 2018 was the allowance of 100% FDI in single brand retail through the
automatic route, as compared to the previous regulation which allowed up to 49% FDI through automatic route and up to
100% through an approval process. This key reform will spur the expansion of new and existing international brands in
India (Source: 2018 Asia Pacific — Real Estate Market Outlook India, CBRE, 2018).

Other key factors expected to drive growth in the commercial real estate market are as follows Source: 2018 Asia Pacific
— Real Estate Market Outlook India, CBRE, 2018):

. Demand for quality spaces. New supply is expected to create expansion opportunities for several brands which
have been waiting for space in organised centres. New and innovative F&B concepts are also expected to
contribute to growth in demand for quality retail spaces.

. Convergence of offline and online retail. India has the fastest growing e-commerce market in the world. However,
over the past few quarters, the online retail segment has seen considerable consolidation. Many online retailers
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have ventured into traditional brick and mortar real estate businesses by opening experience and sales outlets to
drive their online sales.

° Quality spaces to command a premium. Quality retail developments are expected to continue commanding higher
rentals. Operational centres that cater to the relevant customer segments and generate greater revenue per footfall
will continue to be in demand and will command higher rentals.

MMR Retail Real Estate Market

In 2017, there was steady demand for established high street locations. The steady churn in leasing gave shopping centres
an opportunity to provide fresh space to new brands entering the retail sector. For instance, international brands such as
Mango and Massimo Dutti opened their first stores in Mumbai at High Street Phoenix in Lower Parel. In addition, Marks
and Spencer, Ethos and Aeropostale leased space in Oberoi Mall, Goregaon. Inox opened its new luxury format — Inox
Insignia at Atria Mall in Worli, while retailers such as Vijay Sales and Pantaloons continued to expand their presence
across the city. F&B, leisure and wellness businesses were also active players in the market (Source: CBRE Marketview
— India Retail, H2 2017, CBRE, 2017).

Rentals also remained largely stable for both high streets and malls across micro-markets due to steady demand, as seen
below (Source: CBRE Marketview — India Retail, H2 2017, CBRE, 2017).

Figure 9. High Street Rental Value Movement Figure 10. Shopping Centre Value Movement
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Figure 11. Sub-Market Key Stats

High Streets Average Rentin | Average Rentin Half Yearly Y-0-Y Change
H2 2017 (INR/sg. | H1 2017INR/sq. Change (%) (%)
ft. / month) ft. / month)
Linking Road 500-700 500-700 0.0 -1.7
Colaba Causeway 450-600 450-600 0.0 0.0
Kemps Corner 450-500 450-500 0.0 0.0
Mall Clusters Average Rentin | Average Rent in Half Yearly Y-0-Y Change
H2 2017 (INR/sqg. | H1 2017 (INR/sq. Change (%) (%)
ft. / month) ft. / month)
Central Mumbai 600-750 600-750 0.0 0.0
Western Suburbs (Andheri, 250-390 250-390 00 0.0
Goregaon, Malad)
Eastern Suburbs (Kurla,
Ghatkopar, Bhandup) 125-290 125-290 0.0 0.2

Source: CBRE Marketview — India Retail, H2 2017, CBRE, 2017.
Hospitality Sector in India
In 2017, the occupancy for all key markets and across all segments, with the exception of the Up-UpMid segment for

Chennai, crossed 60%. Only Mumbai maintained an occupancy over 70% on a market-wide basis. The average daily rate
(ADR) growth has been modest across most markets. Meanwhile, all markets, with the exception of Gurugram,
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experienced an increase in revenue per available room (RevPAR) (Source: STR - Horwath HTL India Hotel Review Report,
2017, jointly published by Horwath HTL and STR).

According to this report, Mumbai and Goa maintained their places as leaders in the hospitality sector. Goa’s ADR crossed
% 8,000, while Mumbai’s ADR and RevPAR were just slightly below % 8,000 and % 6,000 respectively. Mumbai is the
only market in the Busy-Superior rate zone (per the classification adopted for the purpose of the captioned report), as
illustrated in the graph below (Source: STR - Horwath HTL India Hotel Review Report, 2017).

Overall Performance - India and Key Markets
9,000 Note: 13 key markets
N Goa comprise of Mumbai,
5 . o Mumbei New Delhi, Gurugram,
Delhi — NCR Bengaluru,
Chennai, Hyderabad,

z o DINFNCR g Delhd Kolkata, Pune, Ahmedabad,
= e & Bengaun Goa, Jaipur and Kochi
é fnde & ® Koketa Source: STR
Chennal Hyderabad Jaipur
5000 " s L
. ..Kochi o Pune
o Ahmedabad
(7]
3,000
Occupancy

Source: STR

Performance in the different segments of the hospitality sector in 2017 were as follows (Source: STR - Horwath HTL India
Hotel Review Report, 2017):

° Luxury-Upper Up Segment. The Luxury-Upper Up segment had around 49,000 rooms, making up 37% of the all-
India chain affiliated inventory. Of this, 38,000 rooms, or 79% of the segmental supply, were in the key markets
—Mumbai, New Delhi, Gurugram and rest of NCR, Bengaluru, Chennai, Hyderabad, Kolkata, Pune, Ahmedabad,
Goa, Jaipur and Kochi. While the Busy-Superior zone remained empty, Mumbai was busy but with moderate
rates.

Lux-UpperUp Performance - India and Key Markets
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° Upscale-Upper Mid Segment. The Upscale-Upper Mid segment had around 53,000 rooms, making up 40% of the

all-India chain affiliated inventory. Of this, 32,000 rooms, or 60% of the segmental supply, were in the key
markets adopted for the captioned report. Mumbai was the only city in the Strong-Superior zone in this segment.
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Upscale-UpMid Performance - India and Key Markets
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Midscale-Economy Segment. The Midscale-Economy segment had just

Mumbai

[ Siong |

under 31,000 rooms, or 23% of the all-

India chain affiliated inventory. Of this, 15,000 rooms, or 50% of the segmental supply, were in the key markets.
Mumbai was the only market in the strong occupancy and superior rate zone.

Midscale -Economy Performance - India and Key Markets
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According to STR — Horwath HTL India Hotel Review Report 2017, Mumbai experienced an increase in its occupancy

rate to 75%, while it’s ADR and RevPAR grew by 3.4% and 5.4% respectively.

Mumbai’s RevPAR growth was higher,

as compared to the average RevPAR growth across India of 3.8%. Luxury and upper-up hotels dominate Mumbai’s room

supply share, thereby establishing Mumbai’s rate leadership.
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OUR BUSINESS

Unless otherwise indicated, the financial information as of and for the years ended March 31, 2018 and 2017 has been
extracted or derived from our Ind AS Audited Consolidated Financial Statements for the respective years, and the financial
information as of and for the year ended March 31, 2016 has been extracted or derived from our financial statements for
the year ended March 31, 2016 restated in accordance with Ind AS for comparative information and presented in the Ind
AS Audited Consolidated Financial Statements for the year ended March 31, 2017.

OVERVIEW

We are a real estate development company operating in MMR, focused on premium developments. We believe that our
customer-centric approach and our focus on delivering high quality projects have enabled us to establish a reputed brand.
We, together with our Promoter and Promoter Group, have a track record of over 30 years of developing high quality
projects that are driven by an emphasis on strong project execution, contemporary architecture and quality construction.
As of March 31, 2018, we, together with our Promoter and Promoter Group, have delivered over 40 projects across micro
market segments in MMR covering approximately 11,298,358 square feet of Saleable Area.

While our focus is on residential projects, we have a diversified portfolio of projects across key segments of the real estate
market including residential, office space, retail, hospitality and social infrastructure projects in mixed-use and single-
segment developments. By integrating residential projects with office space, retail, hospitality or social infrastructure
projects, we seek to create “destination developments” such as Oberoi Garden City, which we believe enhance the
desirability of our mixed-use projects.

Our in-house team leverages many decades of strong real estate industry experience in the execution of land acquisitions,
the procurement of regulatory approvals and sales and marketing. We have a proven and scalable outsourcing model that
emphasises quality design, construction and property management. We work with international and domestic architects
and contractors. We believe that this outsourcing model provides us with the scalability required to undertake large
developments and also enables our management to focus on the key drivers of our business.

Through our deep understanding of the regulatory processes for property development in our markets and a compliance-
driven approach to our business, we seek to ensure effective risk management and timely delivery to our customers. Under
the guidance of our highly experienced management team, we seek to maintain an optimal capital structure with prudent
use of leverage. We believe this has enabled us to adapt to the changing market environment in a focused and constructive
manner. This has also developed our ability to understand our customer needs enabling us to determine product mix and
configuration. Our transparent and customer-friendly processes enhance customer experience and customer satisfaction.

We currently follow a sale model for our residential projects and a predominantly lease model for our office space and
retail projects as we believe this provides us with stable cash flows. In the past, we have also followed a sale model for a
portion of our office space projects. In our hospitality projects, we currently follow an operating agreement model,
whereby the hotel is owned by us and operated by a hotel chain. As of March 31, 2018, we own 1,698,161 square feet of
Saleable Area of our Completed office space (including 100,900 square feet of Saleable Area occupied by us) and retail
projects, which follow the lease model, and 381,820 square feet of Saleable Area of our Completed hospitality project,
which follows the operating agreement model.

We currently have 11 Ongoing and 15 Planned projects, which we expect to provide a total Saleable Area of approximately
28,020,823 square feet. The estimated Saleable Area of our Ongoing and Planned projects as of March 31, 2018 is
summarised in the table below:

Project Typeq) Ongoing Percentage of Planned Percentage of Grand Total Percentage
Estimated No. of Total Estimated No. of |Total Planned| Estimated No. of of Total
Saleable Area | Projects Ongoing Saleable Area | Projects| Estimated |Saleable Area|Projects| Estimated
(in sq. ft.)® Estimated (insq. ft.)® Saleable Area | (in sq. ft.)® Saleable
Saleable Areal Area
Residential 9,949,202 7 75.59% 7,430,537 5 50.01% 17,379,739 12 62.02%
Office Space - - 0.00% 3,764,331 4 25.33% 3,764,331 4 13.43%
Retail 2,579,270 2 19.60% 279,939 1 1.88% 2,859,209 3 10.20%
Hospitality 313,300 1 2.38% 2,142,927 3 14.42% 2,456,227 4 8.77%
Social 319,707 1 2.43% 1,241,611 2 8.36% 1,561,318 3 5.57%
Infrastructure
[Total 13,161,479 11 100.00% | 14,859,344 15 100.00% 28,020,823 26 100.00%
1) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In

general, we expect to begin construction on our Planned projects over the next three years.

Our consolidated total revenue and consolidated profit after tax were X 129,200.70 lakhs and % 45,880.32 lakhs for the
year ended March 31, 2018, % 116,104.19 lakhs and % 37,858.76 lakhs for the year ended March 31, 2017 and X 145,891.41
lakhs and % 43,555.60 lakhs for the year ended March 31, 2016.
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COMPETITIVE STRENGTHS
Our primary competitive strengths include the following:
Favourably positioned to benefit from the rapidly evolving regulatory environment

We believe that we are favourably positioned to benefit from recent regulatory changes affecting the Indian real estate
industry, such as the introduction of RERA, the implementation of a comprehensive national GST regime, currency
demonetisation and the enactment of the Insolvency and Bankruptcy Code, 2016.

° RERA became effective in May 2017 and was aimed at enhancing accountability, transparency and uniformity
in practices across the real estate industry. Under RERA, real estate developers are required to register ongoing
projects, prior to the commencement of any marketing of such projects, with the applicable Real Estate
Regulatory Authority established pursuant to RERA. The registration process and subsequent ongoing disclosure
requirements are expected to provide greater transparency through the mandatory disclosure of information such
as project approval status, construction progress and sales volumes. In addition, RERA encourages financial
discipline through measures such as the “70:30 rule” which mandates that 70% of project receivables must be
maintained in a segregated account with permitted withdrawals only for land and construction costs in line with
the percentage of project completion (as certified by an architect, an engineer and a chartered accountant). This
measure safeguards customer interests and also effectively increases upfront working capital requirements for
property developers, which we believe will benefit well-capitalised companies like us by raising barriers to entry
for new entrants in our market. RERA also imposes penalties for non-compliance and establishes
grievance/dispute resolution procedures. For further details, please see the section entitled “Regulations and
Policies” on page 128.

° GST (implemented in July 2017) combines multiple taxes and levies by the Central and State Governments into
a unified tax structure. We expect the GST regime will be beneficial to real estate developers as well as purchasers
as it facilitates reducing the cost of complying with multiple tax systems and simplifies the purchase processes
for real estate. We believe that simplified processes will reduce the scope for non-transparent transactions and
benefit large, organised and transparent developers like us.

° In addition, we expect that we will benefit from demonetisation measures (undertaken in November 2016) in the
long term through formalisation of the economy and enhanced accountability, transparency and investor and
consumer confidence that we believe will result from these measures.

° The Insolvency and Bankruptcy Code, 2016, enacted in May 2016, created a single insolvency and bankruptcy
framework in India and established clear processes for corporate insolvency resolution and liquidation. We
believe that there will be an increase in insolvency and bankruptcy proceedings and, correspondingly, more
opportunities for us to make strategic acquisitions of stressed assets.

We expect the reforms will create a level playing field in the real estate industry and benefit well-organised real estate
developers, such as our Company, with established compliance processes and disciplined financial management. We
believe our core strengths, including our customer-centric approach, our established brands, our commitment to
transparency and our strong corporate governance and internal compliance processes, together with our focus on strategic
land acquisitions, our strong balance sheet and outsourced execution strategy position us favourably to benefit from the
changing regulatory environment. In addition, as real estate developers with weaker processes and systems exit the
industry due to the higher cost of doing business, we expect to benefit from strategic acquisition opportunities in the
industry.

Strong presence in MMR with established brand and reputation

Most of our projects are located in MMR. Mumbai is one of the most attractive real estate markets in India with one of
the largest average residential ticket sizes across various segments (Source: PropEquity, MMR Overview (Q1 2013-Q1
2018)). We have deep knowledge of the market and regulatory environment in MMR that we leverage to identify
opportunities in the region. We also believe that Mumbai’s position as the financial capital of India, together with the
demographics of the Mumbai population, with a high-income earning and discerning customer base and an expanding
segment of young, upwardly-mobile professionals provide an attractive market for our projects. We also benefit from the
limited availability and high prices of land in Mumbai, which creates demand for our projects while maintaining high
barriers to entry. In addition, we believe that proposed extensive infrastructure development in MMR in general, and
improved connectivity in the areas in which our projects are located, will generate greater demand for our projects. Many
of our large projects are located in close proximity to metro rail stations (existing, planned or under construction), which
we believe is particularly valuable for our retail and office space projects.

We believe our focus on customer satisfaction and emphasis on strong project execution, contemporary architecture, timely

delivery and quality construction have enabled us to establish a reputed brand and achieve sales at early stages of
development. In Fiscal Year 2017, we were awarded “Most Aspiring Real Estate Brand” in India at the Global Brands

99



Magazine Awards in the United Kingdom. We believe our established brand and reputation has enabled us, and will
continue to enable us, to obtain land development rights pursuant to which we develop land owned by third parties on a
revenue-share basis.

Proven and scalable business model with execution capabilities across verticals

Together with our Promoter and Promoter Group, we have a track record of delivering over 40 projects across multiple
verticals covering approximately 11,298,358 square feet of Saleable Area as of March 31, 2018. Our emphasis has been
on contemporary and environmentally friendly design, quality construction and property management.

Our strength is in the execution of land acquisitions, the procurement of regulatory approvals and sales and marketing.
We have an in-house team that leverages many decades of strong real estate industry experience in those areas. We
outsource all of our construction and design work to external service providers, such as architects and contractors, with
whom we have strong and long-standing relationships. We believe this outsourcing model has been a key factor of our
scalability. We believe that our reputation as a reliable and leading developer enables us to work with domestic and
international architects and contractors, particularly when there is high demand for their services. Our outsourcing model
enables us to leverage the expertise of our service providers, while enabling our management to focus on the key drivers
of our business. In addition, we have experienced and capable design management and project management teams in-
house who oversee and execute all aspects of project development to ensure timely project delivery within expected
specifications and budget. We also believe that our outsourcing model provides us with the scalability required not only
to undertake large developments such as Oberoi Garden City in Mumbai, but also to explore opportunities and undertake
similar and other developments in different parts of India.

In addition, our projects span different segments of the real estate market, such as residential, office space, retail,
hospitality and social infrastructure. We have created “destination developments” by developing integrated mixed-use
developments such as Oberoi Garden City, which is anchored by a shopping mall, a hotel, office spaces and an international
school. We believe large integrated developments enhance customer satisfaction, provide synergistic opportunities,
transform the positioning of the micro-market and help command a premium. Further, we are also currently developing
Sky City, an integrated mixed-use development in Borivali (East), Mumbai.

Robust pipeline of Ongoing and Planned projects across segments

We believe that we have a strong project pipeline which provides near term cash flow visibility. We currently have 11
Ongoing and 15 Planned projects. For information about our Ongoing and Planned projects, please see the table under “—
Overview” on page 98. We expect to launch most of these projects in the market over the next three to five years.
Approximately 6,623,539 square feet of estimated Saleable Area of our Ongoing and Planned office space and retail
projects will complement our Completed retail project, Oberoi Mall, which has approximately 552,893 square feet of
Saleable Area, and our Completed office space projects, Commerz | and Commerz Il — Phase |, which have a combined
estimated Saleable Area of approximately 1,145,269 square feet (including 100,900 square feet of Saleable Area which is
occupied by us). These are indicative of our strategic focus on our retail and office space developments. Our Ongoing and
Planned projects span across various real estate verticals and are in locations that generally provide greater cash flow
visibility. We believe our pipeline of Ongoing and Planned projects across diverse real estate segments will provide
balanced cash flow and will help mitigate sector specific industry cycles.

Cash flow stability from our rental and hospitality properties
We currently follow a predominantly lease model for our office space and retail properties, which provides us with a stable

stream of cash flow to better manage cyclical risks. The table below summarises our Completed office space and retail
projects as of March 31, 2018:

Project Development Site / Project Type Actual Total Saleable Area | Occupancy | Actual Completion
Name Location Saleable Area Sold/ Booked for Level (%) Date®
(sq. ft.) Sale/ Leased (sq. ft.)
Commerz | Oberoi Garden City, Office space 318,600@ 261,274 82.13 March 2008
Goregaon (E), Mumbai
Commerz Il — | Oberoi Garden City, Office space 725,769 344,860 47.52 December 2013
Phase | Goregaon (E), Mumbai
Oberoi Mall | Oberoi Garden City, Retail 552,893 549,397 99.37 March 2008
Goregaon (E), Mumbai
1) The completion date for our Completed projects is the date we received a full occupation certificate for each project.
2) Excludes 100,900 square feet of Saleable Area which is occupied by us.

In addition, we own one Completed hotel, The Westin Mumbai — Garden City, with 269 rooms. The average Occupancy
Level for The Westin Mumbai — Garden City was 80.78% for the year ended March 31, 2018. We have leased the premises
of our Completed social infrastructure project, Oberoi International School, Goregaon to Oberoi Foundation, a public
charitable trust. As of March 31, 2018, the total estimated Saleable Area in our Planned and Ongoing retail, office space,
hospitality and social infrastructure projects was approximately 10,641,084 square feet. The table below summarises our
Planned and Ongoing retail and office space projects as of March 31, 2018:
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Project Name® Development Site / Location Project Type® Actual Saleable Area
(sq. ft.)@
Commerz Il — Phase Il Oberoi Garden City, Goregaon (E), Mumbai Office space 2,298,000
Mulund Commercial Mulund — West, Mumbai Office space 140,345
Sky City Extension Borivali, Mumbai Office space 1,046,047
Sangamcity — Commercial® Sangamcity, Sangamwadi, Pune Office space 279,939
I-Ven Mall® Worli, Mumbai Retail 1,020,000©)
Sky City Mall Borivali, Mumbai Retail 1,559,270
Sangamcity - Retail® Sangamcity, Sangamwadi, Pune Retail 279,939
Total 6,623,539

(1) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In general,
we expect to begin construction on our Planned projects over the next three years.

(2) Theland area and estimated Saleable Area reflects our 31.67% share in the joint venture.

(3) Our share in the project is 50.00% of the estimated Saleable Area.

(4) Excludes approximately 2,456,227 square feet of Saleable Area in our hospitality projects and approximately 1,561,318 square feet of Saleable
Area in our social infrastructure projects.

Our consolidated rental and other related revenue was X 23,383.05 lakhs (18.10% of our total revenue), X 19,389.58 lakhs
(16.70% of our total revenue) and X 17,886.01 lakhs (12.26% of our total revenue) for the years ended March 31, 2018,
2017 and 2016, respectively, from our Completed office space, retail projects and social infrastructure projects. Our
consolidated rent received from Oberoi Foundation (as per Ind AS 24 “Related Party Disclosures™) was X 3,847.66 lakhs
for the year ended March 31, 2018. Our consolidated revenue from hospitality was % 12,781.53 lakhs (9.89% of our total
revenue), X 12,574.28 lakhs (10.83% of our total revenue) and X 12,712.43 lakhs (8.71% of our total revenue) for the years
ended March 31, 2018, 2017 and 2016, respectively. The chart below shows our rental revenue from our Completed office
space, retail projects and social infrastructure projects for the years ended March 31, 2010 through 2018, as well as revenue
from our hospitality segment for the same period.
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Note: Figures mentioned above for FY 10 to FY 15 are in accordance with Indian GAAP and from FY 16 onwards as per Ind AS.

Prudent financial management

We strive to maintain an optimal capital structure with prudent use of leverage and a conservative debt policy. As of March
31, 2018, we maintained a debt to equity ratio of 0.28 (calculated as the ratio of long term borrowings (non-current), short
term borrowings (current) and current maturities of long term borrowings (non-current) to equity share capital and other
equity). We believe that we are well positioned to leverage our balance sheet to take advantage of a favourable business
cycle or market opportunity and we are well prepared for an adverse business cycle. The following chart shows our net
debt as of each of the fiscal years indicated. As indicated in the chart, during the year ended March 31, 2015, we acquired
the land for our Sky City development in Borivali (East), Mumbai and our net debt increased to % 60,787.29 lakhs as of
March 31, 2015. After the acquisition, we repaid a portion of our outstanding borrowings and our net debt decreased to
8,712.13 lakhs as of March 31, 2016. As of March 31, 2018, our net debt was % 156,152.88 lakhs.
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We have also demonstrated a consistent track record of profitability, with consolidated profit after tax of ¥ 45,880.32
lakhs, % 37,858.76 lakhs and % 43,555.60 lakhs for the years ended March 31, 2018, 2017 and 2016, respectively. As of
March 31, 2018, our consolidated net worth, which includes equity share capital and other equity, was X 609,237.37 lakhs
and we had cash and cash equivalents, other bank balances, fixed deposits with banks having remaining maturity for more
than twelve months and investments in mutual funds of ¥ 13,253.35 lakhs. The following chart shows our consolidated
net worth and cash and cash equivalents as of each of the fiscal years indicated:
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Note: Figures mentioned above for FY 10 to FY 15 are in accordance with Indian GAAP and from FY 16 onwards as per Ind AS.

In addition, all of our development sites which we own are fully paid for. We believe this mitigates one of the major risks
involved in project development. We believe that our financial strength and strong project pipeline make us well positioned
for changes in market conditions.

Strong and stable management team with strong corporate governance framework and business processes

We have a strong and experienced management team. Our management team has a long-term vision and has successfully
identified suitable land parcels and created landmark “destination developments”. We also believe that our management
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team’s understanding of the market and flexibility in managing our operating and financial leverage has enabled us to
adapt to the changing market conditions in a focused and constructive manner. We believe that the understanding of the
management team about the real estate market will enable us to continue to take advantage of current and future market
opportunities.

We have a strong corporate governance framework driven by our board of directors. More than 50% of the members of
our board of directors are independent directors. In addition, we believe we have adopted detailed and transparent
disclosure practices. We were awarded the “Best for Disclosure & Transparency” and “Best for Investor Relations” in the
Corporate Governance Poll 2016 conducted by Asiamoney.

We also use technology and IT solutions extensively, including ERP, CRM, design and execution tools. With strong
corporate governance and business processes, we believe we are well positioned to manage and deal with business and
compliance risks.

STRATEGY
The key elements of our business strategy are as follows:
Widen customer base

We have strategically evaluated to create accessible developments with distinctive designs, functionalities, quality
construction and finishes to address aspirational customers through different brands. We intend to capitalise on our
expertise, experience, and business model to expand our customer base by offering products which are more accessible,
yet carry the same quality and finishes, albeit at slightly lower specifications. This strategy will allow us to cater to a wide
array of customers which desire aspirational developments and in our view are currently under served by the market
participants.

Drive scale

We intend to continue to follow our outsourcing model and further strengthen our relationships with key reputed service
providers such as architects and contractors. We believe our outsourcing model will enable our management to continue
to focus on our core business by outsourcing the design and construction of our projects to our service providers. We
expect to leverage our experience, expertise and business model to expand our portfolio across residential, retail, office
space, hospitality and social infrastructure through mixed-use developments. In particular, we intend to strategically push
towards retail developments where we see opportunity in light of increasing urbanisation, improving consumer confidence,
rising consumption patterns and expansion of leading retail brands in India. We intend to accomplish this by leveraging
our existing expertise as the developer of a profitable mall, our existing relationships with retail tenants and our focus on
prime locations with high connectivity.

Strategic land acquisition

We intend to take advantage of emerging consolidation opportunities in the real estate industry generated by regulatory
changes, such as RERA, and other market factors, by following a flexible strategy for land acquisition. We intend to
continue to evaluate various land acquisitions models, such as outright purchase, joint ventures, joint development and
development management. We also anticipate that insolvency and bankruptcy proceedings under the Insolvency and
Bankruptcy Code, 2016 against or by debt-ridden companies will provide opportunities to acquire stressed assets. We also
intend to continue to actively manage our operational and financial leverage to adapt to changing markets, as we have in
the past. For example, in 2002 and 2005, we leveraged to make acquisitions of land, such as in Mulund, Goregaon and
JVLR, as our management anticipated a growth in the real estate market. However, in 2007 and 2008, we prudently did
not make any land acquisitions even though we had adequate cash reserves as our management had concerns about the
viability of projects. Then in 2009 and 2014, we took advantage of multiple land acquisition opportunities, by acquiring
land in Worli (through a joint venture) and Borivali, respectively. Please see the chart under “—Competitive Strengths —
Prudent financial management” on page 101 for a depiction of our use of leverage in connection with our Borivali
acquisition.

Flexibility in capital investment and mode of development

We focus on acquiring land for development in the near- to medium-term. While we have purchased and will continue to
purchase land for development by making upfront payments for the land, we also seek to develop projects through
alternative structures that reduce our upfront capital commitment, such as entering into joint development or development
management agreements. For example, in our Oasis Realty development, our joint venture partner is responsible for
carrying out the slum rehabilitation portion, and we expect to earn revenue from the development and sale of the free-sale
portion (the portion of the development which can be commercially exploited to compensate for the obligation of
developing the slum rehabilitation component) on a revenue-share basis. In this way, we also benefit from the slum
development expertise of others and manage our development risks. We believe that such development strategies enable
our joint venture partners to get more value out of their land as our brand and the quality of our product are able to add
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value to their property. In turn, we are then able to access quality land to develop and sell without significant capital
investment.

Expand across locations

While MMR remains and is expected to remain our primary focus, we have strategically evaluated and will continue to
evaluate, growth opportunities in other parts of India on a case by case basis. We intend to continue to focus on MMR
with a preference for large projects such as Oberoi Garden City, Sky City, Eternia and Enigma. Our development sites are
located in distinct areas of MMR, with different target markets, and we intend to continue to tailor our projects to the
particular requirements of each market.

Adaptive sales strategy

We intend to continue to our customer-centric approach by focusing on customer satisfaction throughout the property
ownership lifecycle, which includes property evaluation and research, property purchase, delivery of unit and post
possession. During the evaluation phase, we will continue to help our customers in informed decision-making by
simplifying sales terms and conditions. We also intend to continue to focus on providing our customers full disclosure of
sales terms and conditions, as well as innovative solutions and offers, such as our recent offer of payment terms with zero
GST impact and deferred payment options. During the property purchase stage, we aim to enhance our customers’
experience by providing dedicated relationship managers. We also aim to continue our focus on timely deliveries and
maintaining long term relationships with customers post possession.

OUR CORPORATE STRUCTURE

Our Company was incorporated as Kingston Properties Private Limited on May 8, 1998. The name of our Company was
changed to Oberoi Realty Private Limited on October 23, 2009 and was further changed to Oberoi Realty Limited on
December 14, 2009. In 2006, the principal business operations of our various group entities were consolidated under our
Company and, following this consolidation, except for certain projects which were excluded from our structure for
regulatory reasons, all real estate development activity has been and will continue to be performed by us.

Our Promoter and Promoter Group have been developing real estate since 1983. Our Promoter has, pursuant to an
undertaking dated December 23, 2009, agreed not to undertake the development or construction of any new real estate
projects under “Oberoi Realty” or any other brand name with certain exceptions. This undertaking is effective until our
Promoter holds more than 50% of the paid-up equity share capital of our Company or the power to exercise more than
50% of the voting rights in our Company.

The following diagram illustrates our current corporate structure:

[ Oberoi Realty Limited J

¥ 100% \100% ¥ 100% \ 100% \31.67% ¥ 100% 100% |,
Kingston T R Kingston Sangam City .
Hospitality and Inc:‘r’\: ft edalty Obe[:; haall Property Township Pvt. Realln teﬁ;‘:su d s'i:: Rlet:“-’V
Developers Pvt. Ltd. 7 i Z Services Ltd. Ltd.! tyovt. e
L
l 100% 33%
Metropark
Infratech and
Expressions Realty Realty
Pvt. Ltd.
‘1, 10% 100% 99.01% Developments
v Pvt. Ltd.
50% ¢ 90% . 50%
Astir Realty LLP Biiiaroi Constructions limitad | 0-99%  [giioyant Realty 50%
LLP o
Shri Siddhi
Saldanha Realty & v Avenues LLP®
Infrastructure LLP
Zaco I-Ven Realty
Aviation® 25% Ltd.? 99.90%
98%
0.10%
l 2% ‘50% ‘ 100% 2%; ] Schematic
Oasis Siddhivinayak Perspective Realty - 98% Faiate U
Realty? Realties Pvt. Ltd.? Put. Ltd. Pursuit Realty LLP
1) Sangam City Township is a special purpose vehicle, in which the Company, DB Realty Limited, and Avinash Bhosale Group each hold a
31.67% interest and Siddharth Mayur, Shaila R. Mayur and Bhavana S. Mayur together hold the remaining 5% stake. Sangam City Township
is a joint venture for the development of a total of approximately 56 acres of land located in Sangamwadi, Pune. Please see “— Our Real

Estate Developments — Sangam City — Sangamwadi, Pune” on page 119.
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Siddhivinayak Realties Private Limited (“SRPL”) is a special purpose vehicle, jointly owned by OCL, Aseela Vinod Goenka, Shabana Shahid
Balwa, Neelkamal Realtors & Builders Private Limited, Marine Drive Hospitality & Realty Private Limited, BD & P Hotels (India) Private
Limited, Y J Realty and Aviation Private Limited and KG Enterprises (Vinod Goenka and Sunita Bali), which was established in connection
with a joint venture to acquire the assets and properties of Tulip Hospitality Services Limited. Please see “—Our Real Estate Developments
—Juhu Hotel - Juhu, Mumbai” on page 120.

Oasis Realty is not a separate legal entity. It is an unincorporated joint venture among our wholly-owned subsidiaries, OCL and Astir Realty
LLP, and Skylark Buildcon Private Limited and Shree Vrunda Enterprises to develop a mixed-use development of approximately 26 lakhs
square feet of Saleable Area in Worli, Mumbai. Please see “—Our Real Estate Developments — Three Sixty West - Worli, Mumbai” on page
115.

Zaco Aviation is not a separate legal entity. It is an unincorporated joint venture entered into with Intervalve (India) Limited, EI-O-Matic
(India) Private Limited, Serum Institute of India Limited, Swapnali Constructions and OCL for the acquisition and shared corporate use of
a helicopter.

I-Ven Realty Limited is a special purpose vehicle, which owns 4.12 acres of land at Worli, Mumbai. 1-Ven Realty Limited is equally and
jointly owned by us and Mr. Vikas Oberoi, the Chairman and Managing Director of our Company.

Shri Siddhi Avenues LLP (“Shri Siddhi Avenues”) is a special purpose vehicle, which is in the process of developing 1.82 acres of land at
Tardeo, Mumbai under a slum rehabilitation scheme. We hold a 50% interest in Shri Siddhi Avenues and Kishor B. Rathod, Mahindra B.
Rathod, Raju B. Rathod and Jignesh P. Kothari together hold the remaining 50% stake.

The following table identifies development sites that contain Completed or Ongoing projects that are developed by the
entities or joint ventures identified above and contribute to the revenue of our Company:

Entity / Joint Venture Development Site / Location

Oberoi Realty Limited

Oberoi Garden City, Goregaon, Mumbai (except Oberoi Mall)
Malabar Hill Project, Malabar Hill, Mumbai

Oberoi Mall Limited

Oberoi Mall, Oberoi Garden City, Goregaon, Mumbai

Oberoi Constructions Limited

Splendor, Andheri — East, Mumbai

Eternia and Enigma, Mulund — West, Mumbai

Oasis Realty

Three Sixty West, Worli, Mumbai
The Ritz-Carlton Mumbai — Worli, Mumbai

Siddhivinayak Realties Private Limited

Juhu Hotel, Juhu, Mumbai

Sangam City Township Private Limited

Sangam City, Sangamwadi, Pune

Incline Realty Private Limited

Sky City, Borivali, Mumbai

Shri Siddhi Avenues LLP

Tardeo, Mumbai

I-Ven Realty Limited

I-Ven Mall
I-Ven Hotel

DESCRIPTION OF OUR BUSINESS

Our Business Operations

We are a real estate development company operating in MMR, focused on premium developments. We have a diversified
portfolio of projects in mixed-use or single-segment developments, which cover key segments of the real estate market,
namely: (i) residential, (ii) office space, (iii) retail, (iv) hospitality and (v) social infrastructure. These segments, and our
current business models for our projects in each segment, are depicted in the following diagram:

Our Business

v \ 4 \ 4 \ 4 VL
Segment Residential Office Space Retail Hospitality Social
A ) 4 4 Y
Business Sale Sale/Lease @ Sale/Lease @ Owned @ Lease W@
Model
1) The terms “lease” and “lease model”, as used in this Placement Document, include premises which are occupied pursuant to a number of
different legal arrangements, including lease, licence, business conducting and other similar arrangements, and the term “tenant” refers to
a party which occupies any of our properties under any such arrangement.
2 In our hospitality projects, we currently follow an operating agreement model, whereby the hotel is owned by us and operated by a third
party operator.
3) For our Completed social infrastructure project, Oberoi International School, Goregaon we have followed a lease model, whereby the school

is owned by us and operated by Oberoi Foundation, a public charitable trust pursuant to a leave and licence agreement dated March 23,
2018. For our Planned and Ongoing social infrastructure projects we currently plan to lease the land for development and operation by third
parties
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As of March 31, 2018, we, together with our Promoter and our Promoter Group, have delivered over 40 projects covering
approximately 11,298,358 square feet of Saleable Area. As of March 31, 2018, we have approximately 28,020,823 square
feet of Saleable Area of Ongoing and Planned projects, in the aggregate, consisting of 13,161,479 square feet of Saleable
Area of Ongoing projects and 14,859,344 square feet of Saleable Area of Planned projects.

Our principal focus, across our developments, is on premium residential projects in MMR as we believe that there exist
significant growth opportunities in this segment of the real estate market and this region. As of March 31, 2018, our
Ongoing, Planned and Completed (not fully sold) residential projects constituted 62.02% of the total estimated Saleable
Area in our Completed, Ongoing and Planned projects (excluding Completed projects that have been fully sold).

The table below summarises all our Completed residential projects that have been fully sold as of March 31, 2018:

Saleable Area | Total Number Completion
Project Name Development Site / Location (sq. ft.) of Units Date®
Plazo (Ghuman Villa)® Plazo (Ghuman Villa), Juhu, Mumbai 19,850 10 September 2001
Rehabilitation Project® Goregaon — East, Mumbai 56,794 173 May 2002
Beachwood House® Oberoi Enclave, Juhu, Mumbai 27,000 10 January 2005
Oberoi Crest® Oberoi Crest, Khar, Mumbai 23,300 11 May 2006
Seawind®@® Oberoi Enclave, Juhu Mumbai 23,500 8 October 2006
Woods Oberoi Garden City, Goregaon — East, Mumbai 598,200 600 May 2008
Oberoi Springs Oberoi Springs, Andheri — West, Mumbai 643,065 645 October 2009
Splendor Splendor, Andheri — East, Mumbai 1,279,152 1,296 July 2011
Splendor Grande Splendor, Andheri — East, Mumbai 285,740 157 September 2013
Priviera Santacruz — West, Mumbai 18,800 8 May 2015
Total 2,975,401 2,918
() The completion date for our Completed projects is the date we received a full occupation certificate for each project.
2 Each of Plazo (Ghuman Villa), Beachwood House, Oberoi Crest and Seawind were developed by OCL before OCL became a wholly-owned
subsidiary of the Company in December 2006.
®3) We developed this slum rehabilitation project on 0.71 acres of land within the Oberoi Garden City development site and obtained TDRs
which we sold.
4) Our Seawind project was sold to Beachwood Properties Private Limited, a Promoter Group entity, in October 2006.

The table below summarises all our Completed office space projects that we developed on a sale model and have been
fully sold as of March 31, 2018:

Project Name Development Site / Location Saleable Area (sg. ft.) Completion Date®
Oberoi Chambers® Oberoi Chambers, Andheri — West, Mumbai 86,123 May 2004
Oberoi Trade Center Andheri — West, Mumbai 49,850 March 2001
Oberoi Garden Estates Chandivali, Mumbai 518,522 March 2000
Adhikari Chambers Andheri — West, Mumbai 29,000 October 1999
() The completion date for our Completed projects is the date we received a full occupation certificate for each project.
) Oberoi Chambers was developed by OCL before OCL became a wholly-owned subsidiary of the Company in December 2006.

We believe that real estate development consists of: (i) land acquisition; (ii) development approvals; (iii) concept design
and design development; (iv) construction; and (v) sales. We classify our projects as “Completed”, “Ongoing” or
“Planned” depending on their respective stages of development. Our classification of properties reflects the basis on which
we operate our business and may differ from classifications used by other developers. Please see the section entitled
“Definitions and Abbreviations” on page 19.

Our Residential Projects

We currently have seven Ongoing and five Planned residential projects, as well as three Completed residential projects
that have not been fully sold, which we expect to provide a total Saleable Area of approximately 21,088,930 square feet
comprising 62.02% of the total Saleable Area of all our Ongoing, Planned and Completed (but not fully sold) projects.
For these projects, our focus is on developing premium residential apartment complexes for sale. We typically receive a
down payment at the time of booking a unit and the remainder through periodic payments linked to certain other time or
construction milestones while the project is being developed. We generally launch such projects and commence the sales
process for a portion of the total number of units to be sold around the time of commencing construction.

Residential projects, either in mixed-use or single segment developments, are our primary business focus. Thirteen of our
residential projects form part of mixed-use developments. By integrating residential projects with premium office space,
retail, hospitality or social infrastructure projects, we have sought to establish our mixed- use developments as “destination
developments”, which we believe enhances the desirability of the location of our residential units.

Our Ongoing and Planned residential projects, as well as our Completed residential projects that have not been fully sold,
in each case as of March 31, 2018, are summarised in the following table:
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Project Development Site / Location Status Actual or Actual or |Total Saleable Total Actual or
N Estimated Estimated Area Sold/ | Number of | Estimated
Saleable Area Total Booked for | Units Sold/ | Completion
(sq. ft.)(l) Number of | Sale/ Leased | Booked for Bri e
Units" (sg. ft.) Sale
Seven Oberoi Garden City, Goregaon | Completed 39,550 7 33,900 6 June 2010
- East, Mumbai
Exquisite Oberoi Garden City, Goregaon | Completed 1,547,610 802 1,402,175 766 May 2015
- East, Mumbai
Esquire(s) Oberoi Garden City, Goregaon | Completed 2,122,031 882 1,334,126 555 April 2018
— East, Mumbai
Three Sixty Oasis Realty, Worli, Mumbai Ongoing 1,694,716 172 420,722 46 December
)7 2020®
West - |
Three Sixty Oasis Realty, Worli, Mumbai Ongoing 587,630 28 21,547 1 December
West - 11" 2020
Prisma Splendor, Andheri — East,| Ongoing 268,750 91 209,011 70 June 2018®
Mumbai
Maxima®® Splendor, Andheri — East,| Ongoing 376,106 166 - - -
Mumbai
Sky City — | Sky City, Borivali — East,| Ongoing 2,885,000 1,835 1,337,327 901 December
Mumbai 2022
Eternia Mulund - West, Mumbai Ongoing 2,148,000 1,293 509,810 317 December
2021
Enigma Mulund — West, Mumbai Ongoing 1,989,000 671 354,195 135 December
2021
Sky City — 1l Sky City, Borivali — East, Planned 1,708,000 1,131 - - -
Mumbai
Exquisite— Il | Oberoi Garden City, Goregaon Planned 4,587,500 1,546 - - -
- East, Mumbai
Sangam City | Sangam City, Sangamwadi, | Planned 773.951" - - - -
Pune '
Malabar Hill Malabar Hill, Mumbai Planned 15,829(8) 6 - - -
Tardeo Tardeo, Mumbai Planned 345257(9) 94 - - -
Total 21,088,930 8,724 5,622,813 2,797
() Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
2 The completion date for our Completed projects is the date we received a full occupation certificate for each project.
®3) The estimated completion date for our Ongoing projects is the estimated completion date per RERA registration.
4) The estimated Saleable Area reflects our 31.67% share in the joint venture.
(5) Part occupation certificate received in January 2018 and full occupation certificate received in April 2018.
(6) The estimated Saleable Area reflects the total estimated Saleable Area of the project. The project is being developed by Oasis Realty, an
unincorporated joint venture between our wholly-owned subsidiaries, OCL and Astir Realty LLP, and Skylark Buildcon Private Limited and
Shree Vrunda Enterprises. Pursuant to the joint venture arrangement, we are entitled to receive 25% to 40% of the net revenues generated
by the project. Please see “—Our Real Estate Developments — Three Sixty West - Worli, Mumbai”.
(@) Total Saleable Area sold/booked for sale/leased and total number of units sold/booked for sale include transfers from the joint venture at the
same rate at which such units were originally sold in 2006-2007.
(8) The estimated Saleable Area reflects our 40.27% share in the project.
9) Our share in the project is 50.00% of the estimated Saleable Area
(10) Sales have not commenced for Maxima; therefore, the project has not yet been registered under RERA.

Our Office Space Projects

We cur

rently have two Completed and four Planned office space projects, which we expect to provide a total Saleable

Area of approximately 4,909,599 square feet comprising 14.39% of the total estimated Saleable Area of our Completed,

Ongoin

g and Planned projects (excluding Completed projects that have been fully sold). For these projects, our focus is

on developing multi-tenanted developments targeted towards corporations seeking office space for front-office operations.

We developed our two Completed office space projects, Commerz | and Commerz Il — Phase I, on a lease model, as we

believe

this model provides us with a stable source of cash flow and near-term cash visibility. We generally lease office

space on a “bare shell” basis, whereby all internal fittings are to be installed by the tenant. We may, however, adopt a
mixed sale/lease or total sale model in the future, or continue to follow the lease model for our Ongoing and Planned office

space projects, depending on prevailing market conditions.
Our office space projects, as of March 31, 2018, are summarised in the following table:
Project Name® Development Site / Location Status Actual or Total Saleable Occupancy Actual
Estimated Area Sold/ Level (%) Completion
Saleable | Booked for Sale/ Date V@
Avrea (sq. Leased (sqg. ft.)
ft) @
Commerz | Oberoi Garden City, Goregaon (E), | Completed | 318,600® 261,274 82.13 March 2008
Mumbai
Commerz Il — Phase | Oberoi Garden City, Goregaon (E), | Completed 725,769 344,860 47.52 December 2013
| Mumbai
Commerz Il — Phase | Oberoi Garden City, Goregaon (E), Planned 2,298,000 - - -
Il Mumbai

107



Project Name® Development Site / Location Status Actual or Total Saleable Occupancy Actual
Estimated Area Sold/ Level (%0) Completion
Saleable | Booked for Sale/ Date V@
Area (sq. Leased (sqg. ft.)
ft)®
Mulund Commercial | Mulund - West, Mumbai Planned 140,345 - - -
Sangam City — Planned 279,939® - - -
Commercial Sangam City, Sangamwadi, Pune
Sky City Extension Borivali, Mumbai Planned 1,046,047 - - -
Total 4,909,599 606,134
1) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
2 The completion date for our Completed projects is the date we received or expect to receive a full occupation certificate for each project.
?3) This excludes 100,900 square feet of Saleable Area occupied by us.
4) The land area and estimated Saleable Area reflects our 31.67% share in the joint venture.

Our Retail Projects

We currently have one Completed, two Ongoing and one Planned retail project, which we expect to provide a total Saleable
Area of approximately 3,412,101 square feet comprising 10.00% of the total estimated Saleable Area of our Completed,
Ongoing and Planned projects (excluding Completed projects that have been fully sold). For these projects, our focus is
on developing multi-tenanted shopping malls targeted towards premium brand retail outlets. In our retail malls, we aim to
establish a superior tenant profile, including established retailers and anchor tenants. The mix of retail outlets within our
malls is carefully planned based on the profile of the relevant catchment areas as well as our understanding of consumer
preferences, with the aim of attracting shoppers and ensuring an attractive mix of international, national and leading local
retailers.

We developed our Completed retail project, Oberoi Mall, on a lease model, whereby we have leased retail space to tenants
on either a fixed rental, variable (revenue-based) rental, fixed plus variable or fixed or variable (whichever is higher) basis.
We may, however, adopt a mixed sale/lease or total sale model in the future, or continue to follow the lease model for our
Ongoing and Planned retail projects, depending on prevailing market conditions.

Our retail projects, as of March 31, 2018, are summarised in the following table:

Project Name® Development Site / Location Status Actual or Total Saleable | Occupancy Actual
Estimated Area Sold/ Level (%0) Completion
Saleable Area | Booked for Sale/ Date®®
(sq. ft.)® Leased (sq. ft.)
Oberoi Oberoi Garden City, Goregaon Completed 552,893 549,397 99.37 March 2008
eroi Mall -
(E), Mumbai
I-Ven Mall® Worli, Mumbai Ongoing 1,020,000¥) - - -
Sky City Mall Borivali, Mumbai Ongoing 1,559,270 - - -
Sangam City — Retail | Sangam City, Sangamwadi, Pune Planned 279,939@ - - -
Total 3,412,101 549,397
() Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
) The completion date for our Completed projects is the date on which we received a full occupation certificate for each project.
3) Our share in the project is 50.00% of the estimated Saleable Area.
(@) The land area and estimated Saleable Area reflects our 31.67% share in the joint venture.

Our Hospitality Projects

We currently have one Completed, one Ongoing and three Planned hospitality projects, which we expect to provide a total
Saleable Area of approximately 2,838,047 square feet comprising 8.32% of the total Saleable Area of our Completed,
Ongoing and Planned projects (excluding Completed projects that have been fully sold). For these projects, our focus is
on developing hotels in the luxury and upmarket segments to form part of selected mixed-use developments.

We developed our Completed hospitality project, The Westin Mumbai - Garden City, on an operating agreement model,
whereby the hotel building (including fixtures and fittings) is owned by us and operated and managed by Starwood Asia
Pacific Hotels & Resorts Pte Ltd, a subsidiary of Marriott International, Inc. (collectively, “Marriott”), under the Westin
brand. We are developing our Ongoing hospitality project, The Ritz-Carlton Mumbai — Worli, Mumbai, on the same basis,
whereby the hotel building (including fixtures and fittings) is owned by us and operated and managed by Marriott, under
The Ritz-Carlton brand. We currently intend to adopt a similar business model for our Planned projects, although this may
change depending upon market conditions and our strategy from time to time.

Our hospitality projects, as of March 31, 2018, are summarised in the following table:

Project Name ® Development Site / Location Status Actual or Actual or Actual
Estimated Estimated Completion
Saleable Area | Number of Date @
(sq. ft.) @ Rooms®
Zri]teyWestln Mumbai - Garden Oberoi Garden City, Goregaon (E), Mumbai Completed 381,820 269 April 2010
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woer:?’lt'\zﬂfne:g;?g)Mumbal ~ | Oasis Realty, Worli, Mumbai Ongoing 313,300 221 .

I-Ven Hotel® Worli, Mumbai Planned 680,000 400 -

Sky City Hotel Borivali, Mumbai Planned 173,140 250 -

Juhu Hotel® Juhu Hotel, Juhu, Mumbai Planned 1,289,787 - -

Total 2,838,047 1,140
@) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In

general, we expect to begin construction on our Planned projects over the next three years.

2) The land area and estimated Saleable Area reflects the total land area and total estimated Saleable Area of the project. The project is being

developed by Oasis Realty, an unincorporated joint venture between our wholly-owned subsidiaries, OCL and Astir Realty LLP, and Skylark
Buildcon Private Limited and Shree Vrunda Enterprises. Pursuant to the joint venture arrangement, we are entitled to receive 50% of the net
revenues generated by the project. Please see “—Our Real Estate Developments — Three Sixty West - Worli, Mumbai”.

®3) Our share in the project is 50.00% of the estimated Saleable Area.

4) Our ability to develop the Juhu Hotel development site depends, among other things, upon us prevailing in the ongoing arbitration relating
to our acquisition of the site. Please see the section entitled “Legal Proceedings” on page 190.The land area and estimated Saleable Area
reflects our 50% share in the joint venture and not the total land area and estimated Saleable Area of the development site.

Our Social Infrastructure Projects

We currently have one Completed, one Ongoing and two Planned social infrastructure projects, which we expect to provide
a total Saleable Area of approximately 1,866,627 square feet contributing 5.47% of total Saleable Area of our Completed,
Ongoing and Planned projects (excluding Completed projects that have been fully sold). These projects are developed
primarily to comply with land reservations within large land parcels in accordance with the Development Control
Regulations. Pursuant to these regulations, we may operate or lease such projects — for example, the Oberoi International
School, Goregaon, a co-educational private school — or, if required under the reservations as developable area earmarked
for the MCGM and we decide to develop the land, we hand over the development in exchange for TDRs or FSI benefits.
For example, we developed municipal staff quarters on a portion of the land in Oberoi Garden City and used the resulting
FSI benefits in the development of our Woods and Seven projects. We also developed a road on the Oberoi Garden City
development site, which we handed over to the MCGM in exchange for TDRs, which we sold to a third party. TDRs may
be used by us in the development of other projects within the same development or for certain other developments in
accordance with the provisions of the Development Control Regulations or may be transferred to a third party.

Our social infrastructure projects, as of March 31, 2018, are summarised in the following table:

Project Name ® Development Site / Location Status Estimated Saleable Actual or Estimated
Area (sg. ft.)® Completion Date®
Oberoi International School, Oberoi Garden City, Goregaon (E), Completed 305,309 June 2010
Goregaon Campus Mumbai
ggérglljslg)ternatlonal School, JVLR Splendor, Andheri (E), Mumbai Ongoing 319,707 -
Education Complex® Oberoi _Garden City, Goregaon (E), Planned 866,130 -
Mumbai
Hospital® Oberoi _Garden City, Goregaon (E), Planned 375,481 -
Mumbai
Total 1,866,627
() Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
) Part occupancy certificate received in August 2017.
3) We currently plan to lease the land for the Education Complex and the Hospital for development and operation by third parties.

In addition to the Ongoing and Planned Social Infrastructure projects identified in the table above, our Oberoi Garden City
development site has non-developable land reservations for two recreation grounds measuring approximately 2.89 acres
and 1.51 acres, for a garden measuring approximately 2.09 acres and a playground measuring approximately 3.15 acres.
We may hand over all or a portion of the area earmarked for the recreation grounds and garden to the MCGM in exchange
for development rights that we currently intend to use in the development of residential and office space within Oberoi
Garden City. However, we may also use all or a portion of these development rights on another development or transfer
these development rights to a third party.

Our Real Estate Developments

Our Completed, Ongoing and Planned projects are spread across 15 development sites, primarily located in MMR. These
include four development sites developed by OCL before OCL became a wholly-owned subsidiary of our Company in
December 2006. In identifying potential development sites, we focus on a range of factors, including location, size,
potential end use, other developments in the surrounding area, demographics, infrastructure and quality of title.

The following map provides an illustration of the location of our Completed and Ongoing projects in MMR as of March
31, 2018.
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Our Completed, Ongoing and Planned projects are located, or will be located, within the following developments:

0] Oberoi Garden City, Goregaon, Mumbai;
(ii) Splendor, Andheri (E), Mumbai;

(iii) I-Ven, Worli, Mumbai;

(iv) Three Sixty West, Worli, Mumbai;

(v) Eternia and Enigma, Mulund (W), Mumbai
(vi) Sky City, Borivali, Mumbai;

(vii) Sangam City, Sangamwadi, Pune;

(viii)  Juhu Hotel, Juhu, Mumbai;

(ix) Malabar Hill, Mumbai; and

x) Tardeo, Mumbai

These developments comprise land owned by us, or lands in respect of which we have development rights or lands for
which for which joint development agreements have been entered into.

Certain of our development sites are subject to litigation. If we or the owners of such land or our joint development partners
do not succeed in such proceedings, we may lose our rights over such land. For details about our pending litigations, please
see the section entitled “Legal Proceedings” on page 190.

Recent land acquisitions

On September 22, 2017, we were selected as the successful bidder by GlaxoSmithKline Pharmaceuticals Limited for the
acquisition of approximately 60 acres of land located at Thane, Maharashtra, for a purchase price of X 55,500 lakhs. The
closing of the transaction is subject to compliance and adherence with the terms and conditions of the bid, including receipt
of all statutory and regulatory approvals from relevant authorities and the execution of definitive agreements between us
and GlaxoSmithKline Pharmaceuticals Limited in connection with the transaction.

Oberoi Garden City — Goregaon, Mumbai

Our flagship mixed-use development is Oberoi Garden City, an integrated development on approximately 75.24 acres of
land in Goregaon (East), in the western suburbs of Mumbai, adjacent to the arterial Western Express Highway and
overlooking Aarey Milk Colony. The development is approximately ten kilometres from Mumbai’s domestic airport and

international airport.
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The Oberoi Garden City integrated development currently comprises the following Completed, Ongoing and Planned
residential, office space, retail, hospitality and social infrastructure projects:

Oberoi Garden City

\4 \ 4 \ 4 A 4 A4
Residential Office Space Retail Hospitality ] Social
Woods® Commerz | The Westin Oberoi
Completed Seven Oberoi Mall Mumbai - International
’ Exquisite ’ Commerz 11 Garden City ’ School,
Esquire (Phase 1) Goregaon
Ongoing
o Commerz 11 Hospital and
Planned Ly  Exquisite 11l (Phase 1I) N Education
Complex
() We also developed a slum rehabilitation project on 0.71 acres of land within the Oberoi Garden City development site and obtained TDRs
which we sold.

Oberoi Garden City includes, or will include, among other projects: (i) Oberoi Mall, a retail complex covering
approximately 552,893 square feet of Saleable Area; (ii) a mixed-use commercial tower covering approximately 801,320
square feet of Saleable Area, which includes (a) Commerz I, consisting of approximately 318,600 square feet of Saleable
Area of office space (excluding 100,900 square feet of Saleable Area occupied by us), (b) The Westin Mumbai — Garden
City, a 269-room hotel operated and managed by Marriott, (¢) Commerz Il —Phase I, consisting of approximately 725,769
square feet of Saleable Area of office space and (d) Commerz Il — Phase Il, a Planned office space project, expected to
consist of approximately 2,298,000 square feet of Saleable Area of office space; (iii) Seven, a seven-unit luxury residential
gated community covering approximately 39,550 square feet of Saleable Area; (iv) Exquisite, a 802-unit residential
complex, covering approximately 1,547,610 square feet of Saleable Area; (v) Esquire, a 882-unit residential complex,
covering approximately 2,122,031 square feet of Saleable Area; (vi) Exquisite — I11, a Planned residential project, expected
to consist of an approximately 1,546-unit residential complex covering approximately 4,587,500 square feet of Saleable
Avrea; and (vii) social infrastructure projects, including Oberoi International School, Goregaon, a hospital and an education
complex. We have also developed a slum rehabilitation project in accordance with a scheme approved by the SRA.

The status of each category of project within the Oberoi Garden City development as of March 31, 2018 is summarised in
the following table:

Status® Actual or Estimated Saleable Area (sg. ft.)
Residential Office Space Retail Hospitality Social Total
Infrastructure
Completed Projects 4,364,185® 1,145,269® 552,893 381,820 305,309 6,749,476
Ongoing Projects - - - - - -
Planned Projects 4,587,500 2,298,000 - - 1,241,611 8,127,111
Total 8,951,685 3,443,269 552,893 381,820 1,546,920 14,876,587
1) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
2) Includes 938,990 square feet of unsold Saleable Area for Completed residential projects as of March 31, 2018.
?3) Includes 100,900 square feet of Saleable Area occupied by us.

The individual projects within the Oberoi Garden City development, and their status as of March 31, 2018, are summarised
in the following table and described in further detail below:

Project Name®® Project Type ©® Status Actual or Actual or |Total Saleable| Total Actual
Estimated Estimated Area Sold/ | Number of | Completion
Saleable Area Total Booked for | Units Sold Date®®@®
(sg. ft.)®@ Number of | Sale/ Leased | /Booked
Units®® (sq. ft.) for Sale
Seven Residential Completed 39,550 7 33,900 6 June 2010
Exquisite Residential Completed 1,547,610 802 1,402,175 766 May 2015
Esquire Residential Completed 2,122,031 882 1,334,126 555 April 2018
Exquisite — 111 Residential Planned 4,587,500 1,546 - - -
Commerz | Office Space Completed 318,600¢ - 261,274 - March 2008
Commerz Il — Phase | Office Space Completed 725,769 - 344,860 - December 2013
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Project Name®® Project Type ©® Status Actual or Actual or |Total Saleable| Total Actual
Estimated Estimated Area Sold/ | Number of Completion
Saleable Area Total Booked for | Units Sold Date®@@®
(sg. ft.)®@ Number of | Sale/ Leased | /Booked
Units®® (sg. ft.) for Sale
Commerz Il — Phase 1l Office Space Planned 2,298,000 - - - -
Oberoi Mall Retail Completed 552,893 549,397 March 2008
The Westin Mumbai - Hospitality Completed 381,820 - April 2010
Garden City
Oberoi International Social Infrastructure Completed 305,309 305,309 June 2010
School, Goregaon
Education Complex Social Infrastructure Planned 866,130 - -
Hospital Social Infrastructure Planned 375,481 - - - -
1) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
2 Excludes 654,994 square feet of Saleable Area for Completed projects that have been fully sold as of March 31, 2018.
?3) The completion date for our Completed projects is the date we received a full occupation certificate for each project.
(@) Excludes 100,900 square feet of Saleable Area occupied by us.

Completed Residential Projects

Seven is a luxury residential gated community, with a total Saleable Area of approximately 39,550 square feet.
The facilities and amenities for each detached residence include a private garden area, swimming pool, basement
car parking, internal courtyard and provision for an internal elevator. The target market for this project is high
net worth individuals who are looking for detached residences within a gated community. The project was
completed in June 2010. Out of the seven units, six units have been sold as of March 31, 2018.

Exquisite is a residential apartment complex, with a total Saleable Area of approximately 1,547,610 square feet.
The facilities and amenities include a gymnasium, squash courts, swimming pool, indoor and outdoor children’s
play area, jogging track and a multi-purpose hall. The target market for this project is the upper-middle income
segment. The project was completed in May 2015. Out of the 802 units, 766 units have been sold as of March
31, 2018. Exquisite was awarded the “Iconic Residential Project in Western Mumbai’ award at the Mid-Day Real
Estate Icons, 2016, as well as the “Acetech Special Recognition” Award for “Innovation in Design” at the Acetech
Alpha Awards, 2015.

Esquire is a residential apartment complex, with a total Saleable Area of approximately 2,122,031 square feet.
The facilities and amenities include a gymnasium, squash courts, swimming pool, children’s play area, jogging
track, squash courts, tennis courts and a multi-purpose hall. The target market for this project is the upper-middle
income segment. The project was completed in April 2018. Out of the 882 units, 555 units have been sold as of
March 31, 2018. Esquire won the Quality of Life Category award at the Trends Realty Titans awards presented
by Economic Times in Fiscal 2016.

Planned Residential Projects

Exquisite - 111 is a Planned residential apartment complex, with an estimated total Saleable Area of approximately
4,587,500 square feet.

Completed Office Space Projects

Commerz | is a mixed-use building consisting of approximately 801,320 square feet of Saleable Area consisting
of an office space component and a hospitality component. Office space occupies approximately 318,600 square
feet or approximately 75.95% of the total Saleable Area (excluding 100,900 square feet of Saleable Area occupied
by us). The target market is corporations seeking office space for front-office operations. The project was
completed in March 2008. Of the approximately 318,600 square feet of Saleable Area available for lease, 261,274
square feet of Saleable Area was leased as of March 31, 2018, implying an Occupancy Level of approximately
82.13%.

Commerz 11 is the initial phase of an office space development to be completed in two phases, comprising two
towers, totalling approximately 3,023,769 square feet (725,769 square feet in Phase | and 2,298,000 square feet
in Phase I1) of Saleable Area. The target market is corporate clients looking for large format office space for
lease.

Commerz Il — Phase | was completed in December 2013. Of the approximately 725,769 square feet of Saleable
Area available for lease, 344,860 square feet of Saleable Area was leased as of March 31, 2018, implying an
Occupancy Level of approximately 47.52%.

We operate Commerz | and Commerz Il — Phase | on a lease model, whereby we generally lease our office space
on a “bare shell” basis, with internal fittings to be installed by the tenant. All of the leased office space is leased
on terms of five to nine years, with a lock-in period generally of three to five years, after which the lease may be
terminated upon three to nine months written notice. In addition to rent, in most cases, tenants are required to pay
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a common area maintenance charge and property taxes. We require a security deposit of seven to 12 months’ rent
in respect of each of our leased office space premises. Our current tenants include head offices of leading
multinational and domestic companies. Commerz |1 has received the Health and Safety in High-Rise Award at
the High-Rise India Summit and Awards, 2018, the “Commercial project of the year” award from the
Accommodation Times and the “Commercial project of the year” award at the Real Estate and Infrastructure
Awards presented by DNA.

Planned Office Space Projects

Commerz Il — Phase 11 is the second phase of the Commerz |1 office space development. Commerz Il — Phase
Il is expected to consist of approximately 2,298,000 square feet of Saleable Area.

Completed Retail Projects

Oberoi Mall opened on April 15, 2008 with approximately 552,893 square feet of Saleable Area. It is owned by
a special purpose vehicle, Oberoi Mall Private Limited, which is a wholly-owned subsidiary of our Company.
The facilities include two levels of basement parking with capacity for approximately 1,000 cars, a large central
atrium with natural light, elevators and escalators for internal circulation, central air-conditioning and an
integrated building management system. The target tenants include premium brand retail outlets. Of the
approximately 552,893 square feet of leasable retail space, 549,397 square feet has been leased, as of March 31,
2018, implying an Occupancy Level of 99.37%.

We lease retail space to our anchor tenants on lease terms of five to ten years, with a lock-in period of five to
seven years, during which the tenant does not have a right to terminate the lease. After the lock-in period, the
lease may be terminated upon six months written notice, where applicable. For our non-anchor tenants, lease
terms range from one to nine years, with a lock-in period of one to five years, after which the lease may be
terminated upon three to six months written notice. We utilise a range of rental models, including fixed rental,
variable (revenue-based) rental, fixed plus variable or fixed or variable (whichever is higher) bases. In addition
to rent, in most cases, tenants are required to pay a common area maintenance charge, property taxes and fees for
advertisements and signage. In some cases, property taxes and some of these additional components are included
within the rental amount. In addition, our tenants are required to pay a security deposit of six to 24 months’ rent.
Oberoi Mall has received several awards and accolades, including being recognized as the “Most admired
shopping centre of the year-marketing and promotions (West)” at the IMAGES Shopping Centre Awards 2016,
the “Shopping center of the year” award at the Golden Globe Tiger Awards 2016-Kuala Lumpur and the
“Shopping centre of the year award Metro (West) 2016 at the National Awards for Excellence, 2016.
Additionally, Oberoi Mall was the recipient of the “Most admired green shopping centre of the year” award at
the Images Shopping Centre Awards, 2015 and the runners-up award for “Ecological sustainability” at the
Infrastructure, Faculty, Human Resources and Realty Association Awards 2017-18.

Completed Hospitality Projects

The Westin Mumbai - Garden City is a 269-room hotel operated and managed by Marriott under the Westin
brand. The hotel occupies approximately 381,820 square feet of Saleable Area within a mixed-use tower also
occupied by the Commerz | office space project. The hotel commenced operations on May 1, 2010.

The hotel is owned by us and operated pursuant to an Operating Services Agreement between ORL and Starwood
Asia Pacific Hotels & Resorts Pte Ltd, a subsidiary of Marriott, dated January 2, 2008, and related agreements,
including a System License Agreement, a Centralized Services Agreement and a Development Consulting
Services Agreement. The initial term of the Operating Services Agreement is 20 years, renewable by mutual
consent for up to two additional terms of five years each. The System License Agreement provides for the use by
us of the Westin trademarks, in accordance with the terms of such agreement, the operating system for the hotel
and technical assistance from Westin Hotel Management, L.P., a subsidiary of Marriott. The Centralized Services
Agreement provides for the use of the reservations, sales and marketing and guest loyalty programmes established
by Westin, in accordance with the terms of such agreement and the Development Consulting Services Agreement
provides for consultancy advice from Westin Hotel Management L.P. to us, our architects, engineers, designers
and consultants with respect to the design, decorating and furnishing of the hotel, in accordance with the terms
of such agreement.

Pursuant to the Operating Services Agreement and related agreements, Marriott operates and manages the hotel
on our behalf and we pay Marriott a fee for its services. Marriott’s fees are calculated, in part, based on the
revenue of the hotel and, in part, based on the adjusted gross operating profit of the hotel. Marriott is also entitled
to certain reimbursements.

The average Occupancy Level of the hotel for the year ended March 31, 2018 was 80.78%.
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Completed Social Infrastructure Projects

° Oberoi International School, Goregaon is a school comprising approximately 305,309 square feet of Saleable
Area. The school was established in August 2008.

The Oberoi International School building is owned by our Company and leased to and operated by Oberoi
Foundation, a public charitable trust, pursuant to a leave and licence agreement dated March 23, 2018. The leave
and license agreement is for a period of 60 months beginning April 1, 2018 and provides for a license fee of
245 lakhs per month for the first thirty six months and % 280 lakhs per month for the next twenty four months.

Planned Social Infrastructure Projects

° Hospital Project. Oberoi Garden City has a land reservation measuring approximately 1.25 acres within the
development site for construction of a hospital, with an estimated Saleable Area of approximately 375,481 square
feet. We currently plan to lease the land for development and operation by third parties.

° Education Complex. Oberoi Garden City also has a land reservation measuring approximately 3.63 acres within
the development site for construction of an education complex with an estimated Saleable Area of approximately
866,130 square feet. We currently plan to lease the land for development and operation by third parties.

Splendor — Andheri (E), Mumbai

Splendor is a mixed-use development, comprising residential and social infrastructure projects, on approximately 21.50
acres of land in Andheri in the western suburbs of Mumbai. The development is conveniently located near the arterial
Western Express Highway and overlooks Aarey Milk Colony, a no-development green zone. This development site is
being developed by our wholly-owned subsidiary, OCL.

The status of each category of project within the Splendor development as of March 31, 2018 is summarised in the
following table:

Status Estimated Saleable Area (sq. ft.)®
Residential Office Space Social Infrastructure Total

Completed Projects® 1,564,892 - - 1,564,892
Ongoing Projects 644,856 - 319,707 964,563
Planned Projects - - - -
Total 2,209,748 - 319,707 2,529,455

1) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In

general, we expect to begin construction on our Planned projects over the next three years.
2 Fully sold as of March 31, 2018.

The individual projects within the Splendor development, and their status as of March 31, 2018, are summarised in the
following table and described in further detail below:

Project Name®® Project Type® Status Estimated Estimated Total Saleable |Total Number| Actual or
Saleable Area Total Area Sold/ Booked | of Units Sold /|  Estimated
(s. ft.)® Number of | for Sale/ Leased Booked for Completion
Units® (sq. ft.) Sale Date®®

Prisma Residential Ongoing 268,750 91 209,011 70 June 2018
Maxima® Residential Ongoing 376,106 166 - - -
Oberoi International Social Ongoing 319,707 - - - -
School, JVLR Campus® | Infrastructure

Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In general,
we expect to begin construction on our Planned projects over the next three years.

Excludes 1,564,892 square feet of Saleable Area for Completed residential projects that have been fully sold as of March 31, 2018.

The estimated completion date for our Ongoing projects is the estimated completion date per RERA registration.

Sales have not commenced for Maxima; therefore, the project has not yet been registered under RERA.

Part Occupancy Certificate received on August 5, 2017.

)

0]
©)
Q)
®)

Ongoing Residential Projects

° Prisma is an Ongoing residential apartment complex, comprising one 31 storey tower, totalling approximately
91 units, with an estimated total Saleable Area of approximately 268,750 square feet. The facilities and amenities
are expected to include an entrance lobby with high ceiling, gymnasium and swimming pool. The target market
for this project is the upper-middle income segment. Out of the 91 units, 70 units have been sold as of March 31,
2018. Of the approximately 268,750 square feet of Saleable Area, approximately 209,011 square feet was booked
for sale as of March 31, 2018.

° Maxima is an Ongoing residential apartment complex, comprising one 36 storey tower, totalling approximately
166 units, with an estimated total Saleable Area of approximately 376,106 square feet. The facilities and amenities
are expected to include a clubhouse, gymnasium, swimming pool and children’s play area. The target market for
this project is the upper-middle income segment.
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Ongoing Social Infrastructure Projects

° Oberoi International School, JVLR Campus. The Splendor complex has a land reservation measuring
approximately 1.61 acres within the development site for construction of a school, with an estimated Saleable
Avrea of approximately 319,707 square feet. We currently plan to lease the land for development and operation of
the school by Oberoi Foundation. The Splendor complex also has land reservations for a recreation ground and a
road set back measuring approximately 2.79 acres. We have already handed over the area earmarked for such
developments to the MCGM in exchange for land development rights that we currently intend to use in the
development of residential projects within the Splendor complex.

The Oberoi International School, JVLR Campus building is owned by our Company, for which a part Occupancy
Certificate was received on August 5, 2017, and is leased by us to Oberoi Foundation, a public charitable trust,
pursuant to a leave and licence agreement dated March 23, 2018. Currently, we receive a license fee of % 86 lakhs
per month for the area for which we have received a part Occupancy Certificate, which will increase to I 187
lakhs per month once we receive a full Occupancy Certificate.

Three Sixty West - Worli, Mumbai

Three Sixty West is a mixed-use development of approximately 26 lakhs square feet of Saleable Area in Worli, located
on the arterial Annie Besant Road. Three Sixty West is being developed by Oasis Realty, an unincorporated joint venture
between our wholly-owned subsidiaries, OCL and Astir Realty LLP, on the one hand, and Skylark Buildcon Private
Limited and Shree Vrunda Enterprises, on the other hand.

As joint venture partners, OCL and Astir Realty LLP are responsible for developing the free-sale portion arising from the
slum redevelopment project being undertaken on the property. The rehabilitation component of the slum redevelopment
project is the responsibility of the other joint venture partners, Skylark Buildcon Private Limited and Shree Vrunda
Enterprises.

The individual projects within the Three Sixty West development, and their status as of March 31, 2018, are summarised
in the following table and described in further detail below:

Project Name® Project Type Status Estimated | Estimated | Total Saleable | Total Number Actual or
Saleable Area Total Area Sold/ |of Units Sold / Estimated
(sq. ft.)® | Number of | Booked for | Booked for Completion
Units® | Sale/ Leased Sale Date®
(sq. ft.)
Three Sixty West Residential Ongoing 2,282,346 200 | 442,269 47 December 2020
The Ritz-Carlton Mumbai | Hospitality Ongoing 313,300 - - - -
— Worli, Mumbai
() Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
) The estimated completion date for our Ongoing projects is the estimated completion date per RERA registration.

The transaction structure envisages that we would be entitled to a percentage of the net revenues (calculated as gross
revenues from property sales less construction costs) of the joint venture. For the residential development, our share of the
net revenues is calculated based on the sale price per square foot according to a graded scale, pursuant to which we would
receive 25% to 40% of net revenues depending upon the sale price per square foot of each premises. For the hospitality
component, we would receive a 50% share of net revenues.

The project is expected to consist of two high-rise towers: (i) a mixed-use tower consisting of The Ritz-Carlton Mumbai
— Worli, Mumbai, to be operated and managed by Marriott, with approximately 221 rooms, and residential units that are
part of the Three Sixty West residential complex and (ii) Three Sixty West, a residential tower to be managed by The Ritz-
Carlton, which together with the residential units in the mixed-use tower, forms our 200-unit Three Sixty West residential
complex. The residential units of both the Towers are managed by The Ritz-Carlton, in terms of the residential operating
agreement. Strategically located in Worli, less than a kilometer from the prominent Bandra-Worli sea link, the
development has been designed to be a luxury landmark adorning the Arabian Sea.

Terms of the residential operating agreement:

Please see below the extract of Exhibit D of the residential operating agreement dated April 18, 2014 (the “Residential
Operating Agreement”). Kindly note that Exhibit D of the Residential Operating Agreement does not relate to
offering of debt or equity capital by our Company (being, Oberoi Realty Limited) and this Placement Document
does not relate to any public or any other offering of equity interest by any of the Developers (as defined under
the Residential Operating Agreement). A/l capitalised terms used in this section entitled “— Terms of the residential
operating agreement” shall have the meaning ascribed to it in the Residential Operating Agreement.

Public Offering Statements

All capitalized terms used under this section of the Public Offering Statement shall have the same meaning as ascribed to
them under the Residential Operating Agreement dated April 18, 2014 entered into between the Developer and Marriott
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Hotels India Private Limited (“Residential Operating Agreement”). A copy of the Residential Operating Agreement is
available for inspection at the office of the Developer and shall be available at the office of both the Residential Association
and the Developer after the formation of the Residential Association.

The Developer has entered into the Residential Operating Agreement entered into with Marriott to manage the Residential
Project by providing services including, among other things, the following services for the Residential Project, all of
which may be modified by Marriott from time to time in accordance with the terms of the Residential Operating
Agreement), including, (i) concierge services: such as means doorman and front desk/concierge services; day porter;
arranging for services of seamstress, laundry, dry cleaning, transportation; business center services; and (ii) Valet Parking
Service: Marriott shall provide valet parking services for Unit Owners who own or lease parking spaces in the Residential
Project. Unit Owners who own or lease garage spaces shall be assessed a valet parking fee to cover the cost of the valet
parking services. It is understood that any maintenance and repair costs for the parking shall be a Common Expense; (iii)
Additional Services: Marriott shall make available to each Unit Owner for individual Units upon request certain additional
services for which a separate price list shall be established, such as housekeeping services, and maintenance and repair
services for individual Units (collectively, Additional Services); and (iv) Supplemental services while Marriott is operator
of The Ritz-Carlton Mumbai — Worli, Mumbai: Marriott may, for so long as Marriott is operator of The Ritz-Carlton
Mumbai — Worli, Mumbai, and subject to our consent and execution of a services agreement between The Ritz-Carlton
Mumbai — Worli and each Unit Owner, Marriott shall provide to the Unit Owners:

(i) direct billing privileges at The Ritz-Carlton Mumbai — Worli (provided that prior to any Unit Owner receiving such
privileges, such Unit Owner shall provide The Ritz-Carlton Mumbai — Worli with such credit and billing information as
shall be requested by The Ritz-Carlton Mumbai — Worli); and (ii) room service if and only if, in Marriott’s sole discretion,
Marriott determines that it is able to do so in accordance with the RITZ-CARLTON Standards, given, among other things,
the physical layout and connections between the The Ritz-Carlton Mumbai — Worli and the condominium (it being
understood and agreed that each Unit Owner will pay Marriott, as operator of The Ritz- Carlton Mumbai — Worli, directly
for any room service costs and expenses incurred by such Unit Owner).

The Ritz-Carlton Mumbai — Worli’s general manager, director of finance, director of human resources, and director of
engineering (collectively, the “Key Positions”) will be shared with the Residential Project. Accordingly, the Residential
Association will pay The Ritz-Carlton Mumbai — Worli, 15% of the total compensation expenses incurred by The Ritz-
Carlton Mumbai — Worli for the Key Positions (excluding any portion of any bonus payment that is solely attributable to
the performance of the The Ritz-Carlton Mumbai — Worli). Additionally, the Residential Association will pay The Ritz-
Carlton Mumbai — Worli for an allocated portion of The Ritz-Carlton Mumbai — Worli’s "administrative and general"
expenses (approximately a minimum of 30,00,000 per year, subject to adjustment for any increase in the Inflation Index
each year.

The Units are being sold by us and not by Marriott and Marriott is not part of or an assignee or an agent for us and has not
acted as broker, finder or agent in connection with the sale of the Units. Marriott shall not under any circumstances be
construed or treated as the ‘Promoter’ of the Residential Project or an ‘assignee of the Promoter’ for the purposes of
Maharashtra Ownership of Flats (Regulation of the Promotion of Construction, Sale, Management and Transfer) Act, 1963
(MOFA, as may be amended/extended from time to time and includes any act/statute enacted to replace or substitute
MOFA). Marriott has not confirmed the accuracy of any marketing or sales materials provided by us. A prospective
purchaser, by executing a sale and a purchase agreement for a Unit shall agree that the prospective purchaser shall have
no right to use or interest in the Ritz-Carlton Marks and shall waive and release Marriott from and against any liability
with respect to any representations or defects or any other claim whatsoever relating to the marketing to the prospective
purchaser and prospective purchaser acknowledges that in the event the Residential Operating Agreement expires or is
terminated for any reason, all services to be provided by Marriott to the Residential Project shall cease.

The Residential Association shall be obligated to pay Marriott in consideration of Marriott providing the services under
the Residential Operating Agreement, an Operating Fee as follows:

(i) for the first three years from Opening Date, an amount equal to ¥1,00,000 per Fiscal Year on each Sold Unit, subject
to a minimum of an amount equal to ¥1,00,000 per Unit on at least 50% of the Total Units per Fiscal Year. If the number
of Sold Units at any time prior to the expiry of three years from Opening Date, exceeds 50% of the Total Units, then
Operating Fee of ¥1,00,000 per Unit will be charged on all Sold Units for such Fiscal Year. It is further clarified that if
the number of Sold Units at any time prior to the expiry of three years from Opening Date is less than 50% of the Total
Units, in such event we shall pay (and may collect such amounts from Unit Owners) ¥1,00,000 per Unit per Fiscal Year
on the Sold Units and we shall pay ¥100,000 per Unit per Fiscal Year on the difference between (a) 50% of the Total Units
and (b) the Sold Units. For example, if the Total Units are 100 and Sold Units are 40, then we shall be liable to pay
¥1,00,000 per Unit on 10 Units; the result being the difference of (a) 50% of 100 Units, i.e. 50 Units and (b) 40 (being the
number of Sold Units). (ii) for the period starting on the expiry of the third year from Opening Date until the expiration of
the Term or the termination of the Residential Operating Agreement whichever is earlier, an amount equal to ¥1,00,000
per Unit per Fiscal Year on each Unit (whether sold or unsold). The Operating Fee shall be subject to adjustment for any
increase in the Inflation Index each year subject to a maximum increase of 5% each year. The Operating Fee shall be pro-
rated and paid monthly in Indian Rupees, in advance, on or before the start of each calendar month of a calendar year. The
first payment of the Operating Fee under the Residential Operating Agreement shall be due and owing and shall be paid
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to Marriott on the Opening Date; if the Opening Date is on a date other than the first day of a calendar month, then the
amount of this first payment shall be pro-rated to reflect payment for less than a full calendar month. All costs and expenses
incurred by Marriott in providing the Services shall be paid to Marriott by the Residential Association no later than the
tenth day of the month following the month in which such costs and expenses were incurred.

Marriott is dependent on The Ritz-Carlton Mumbai — Worli to provide the Services and on or before the Opening Date
and the Residential Association, us and Marriott shall enter into a cost sharing arrangement with respect to shared
infrastructure and shared services between the The Ritz-Carlton Mumbai — Worli, Mumbai and Residential Project, in
such form and manner acceptable to the parties thereto.

Marriott shall not be responsible for any deficiency in our title to the Site. Marriott will not be liable for defects of design
and/or construction, any deficiency in the standard of raw materials used, and, in general, for any difference between what
we promise to Unit Owners and what is ultimately delivered to Unit Owners. In the event the Residential Operating
Agreement between us (or the Residential Association upon novation of the Residential Operating Agreement to the
Residential Association) and Marriott is terminated for any reason in accordance with the terms of the Residential
Operating Agreement, all services to be provided by Marriott to the Residential Project, Mumbai shall cease.

In respect of the use of Permitted Statements and/or RITZ-CARLTON Marks, Unit Owners. Residential Association and
we recognize that we have no rights or interest whatsoever in any of the RITZ-CARLTON Marks and we have no rights
to use, or attempt to register or assert claims of any kinds with regard to the Permitted Statements or the RITZ-CARLTON
Marks. Further, Unit Owners. Residential Association and we have irrevocably and unconditionally waived our right to
claim or receive any damages, including consequential, incidental, special, or punitive damages, arising out of, pertaining
to or in any way associated with the cessation of the use of the RITZ-CARLTON Marks at or in connection with
Residential Project upon the expiration or termination of the Residential Operating Agreement in accordance with the
Residential Operating Agreement.

Further, Marriott is dependent on our resources and The Ritz-Carlton Mumbai — Worli to provide the Additional Services
or Supplemental Services and if we or The Ritz-Carlton Mumbai — Worli do not provide resources then Operator will not
be in a position to render the additional services or supplemental services and such termination of additional services or
supplemental services shall not be a default or shall not result in any liability to Marriott.

Ongoing Residential Projects

° Three Sixty West is an Ongoing residential apartment complex, comprising two towers (including one tower that
will also house The Ritz-Carlton Mumbai — Worli, Mumbai), totalling approximately 200 units, with an estimated
total Saleable Area of approximately 2,282,346 square feet. The project was launched in January 2010. Out of
the 200 units, 47 units have been sold as of March 31, 2018. Of the approximately 2,282,346 square feet of
Saleable Area, approximately 442,269 square feet was booked for sale as of March 31, 2018. Three Sixty West
will be managed by The Ritz-Carlton. For further details, please see the section entitled “ — Terms of the
residential operating agreement” on page 115.

Ongoing Hospitality Projects

° The Ritz-Carlton Mumbai — Worli, Mumbai is a hotel that we are currently developing. Upon completion, the
hotel will be operated and managed by Marriott. The hotel occupies approximately 313,300 square feet of
Saleable Area. The hotel is expected to be completed in September 2019.

The hotel is owned by us and operated in accordance with an Operating Agreement between us and Marriott
Hotels India Private Limited, a subsidiary of Marriott, dated April 18, 2014, and related agreements, including a
Technical Services Agreement, a License and Royalty Agreement, an International Marketing Program
Participation Agreement, and an Electronic Technology and Services Agreement. The initial term of the
Operating Agreement is 25 years, renewable by mutual consent. The License and Royalty Agreement provides
for the use by us of The Ritz-Carlton trademarks, in accordance with the terms of such agreement, while the
International Marketing Program Participation Agreement provides for international marketing, advertising,
promotions and sales through Global Hospitality Licensing S.ar.l., a subsidiary of Marriott, in accordance with
the terms of such agreement. The Electronic Technology and Services Agreement provides for our use of
technical assistance from Renaissance Services B.V., a subsidiary of Marriott, which includes the use of the
reservations system and guest loyalty programs set up by Marriott and its affiliates, in accordance with the terms
of such agreement.

Pursuant to the Operating Agreement and related agreements, Marriott operates and manages the hotel on our
behalf. Marriott’s fees are calculated based on the gross revenue of the hotel. In addition, pursuant to the License
and Royalty Agreement, we must pay Global Hospitality Licensing S.ar.l. a base royalty fee calculated based on
the gross revenue of the hotel, and an additional royalty fee calculated based on the available operating profit of
the hotel.
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Eternia and Enigma — Mulund, Mumbai

We are developing two residential complexes on two non-contiguous pieces of land aggregating to approximately 18.26
acres of land in Mulund in the central suburbs of Mumbai. The development is located on LBS Marg, a key road in the
central suburbs, and overlooks Yeoor Hills and Borivali National Park. This development is our first in the eastern suburbs
of Mumbai.

The status of each category of project within this development as of March 31, 2018 is summarised in the following table:

Status Estimated Saleable Area (sq. ft.)®
Residential Office Space Social Infrastructure Total
Completed Projects - - - -
Ongoing Projects 4,137,000 - 4,137,000
Planned Projects - 140,345 140,345
Total 4,137,000 140,345 - 4,277,345
@) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In

general, we expect to begin construction on our Planned projects over the next three years.

The development comprises two Ongoing residential projects and one Planned office space project, the details of which,
and their status as of March 31, 2018, are summarised in the following table, and described in further detail below:

Project Name® Project Status Estimated Estimated Total Saleable | Total Number of Estimated
Type® Saleable Area| Total Number|  Area Sold/  |Units Sold / Booked | Completion Date®
(sq. ft.) @ of Units® | Booked for Sale/ for Sale
Leased (sqg. ft.)
Eternia Residential Ongoing 2,148,000 1,293 509,810 317 December 2021®@
Enigma Residential | Ongoing 1,989,000 671 354,195 135 December 2021@
Mulund Commercial Office Space| Planned 140,345 - - - -

() Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
) The estimated completion date for our Ongoing projects is the estimated completion date per RERA registration.

Ongoing Residential Projects

° Eternia is an Ongoing residential development project located in Mulund, comprising four 65 storey towers,
totalling 1,293 units, with an estimated total Saleable Area of approximately 2,148,000 square feet. The facilities
and amenities will include a gymnasium, squash courts, swimming pool, children’s play area and a jogging track.
The target market for this project is the upper-middle income segment. The project was launched in January 2015
and 317 units have been booked for sale as of March 31, 2018. Of the approximately 2,148,000 square feet of
Saleable Area, approximately 509,810 square feet was booked for sale as of March 31, 2018.

° Enigma is an Ongoing residential development project located in Mulund, comprising two 67 storey towers,
totalling 671 units, with an estimated total Saleable Area of approximately 1,989,000 square feet. The facilities
and amenities will include a gymnasium, squash courts, skating rink, swimming pool, children’s play area and a
jogging track. The target market for this project is the upper middle income segment. The project was launched
in January 2015 and 135 units have been booked for sale as of March 31, 2018. Of the approximately 1,989,000
square feet of Saleable Area, approximately 354,195 square feet was booked for sale as of March 31, 2018.

Planned Office Space Projects

° Mulund Commercial. We propose to develop a commercial space building in the development. The proposed
total Saleable Area for the project is approximately 140,345 square feet.

Sky City — Borivali (East), Mumbai

Sky City is a mixed-use development on approximately 25 acres of land in Borivali (East), in the western suburbs of
Mumbai, located off Western Express Highway overlooking Borivali National Park. In addition, we have entered into a
Development Agreement with Abhedya S.R.A. Sahakari Gruhnirman Sanstha for the redevelopment of an additional area
of approximately 7.48 acres of land. Sky City was adjudged the “Residential Property of the Year” at the Realty Plus
Excellence Awards, 2016.

Sky City includes, or will include, among other projects: (i) Sky City I, five 61-storey residential complex, covering
approximately 2,885,000 square feet of Saleable Area; (ii) Sky City Il, a residential complex, covering approximately
1,708,000 square feet of Saleable Area; (iii) Sky City Mall, a retail complex covering approximately 1,559,270 square feet
of Saleable Area; (iv) a hotel covering approximately 173,140 square feet of Saleable Area, to be operated and managed
by a third party; and (v) Sky City Extension, an office space project with approximately 1,046,047 square feet of Saleable
Area.
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The status of each category of project within the Sky City development as of March 31, 2018 is summarised in the
following table:

Status® Actual or Estimated Saleable Area (sq. ft.)
Residential Office Space Retail Hospitality Social Total
Infrastructure
Completed Projects - - - - - -
Ongoing Projects 2,885,000 - 1,559,270 - - 4,444,270
Planned Projects 1,708,000 1,046,047 - 173,140 - 2,927,187
Total 4,593,000 1,046,047 1,559,270 173,140 - 7,371,457
@) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In

general, we expect to begin construction on our Planned projects over the next three years.

The individual projects within the Sky City development, and their status as of March 31, 2018, are summarised in the
following table and described in further detail below:

Project Name® Project Type | Status Actual or Actual or Estimate d Total Saleable Total Estimated
® Estimated | Total Number of Units® |  Area Sold/ Number of | Completion Date®
Saleable Booked for Sale/ | Units Sold /
Area (sq. ft.) Leased (sqg. ft.) | Booked for
@ Sale
Sky City | Residential  |Ongoing |2,885,000 1,835 1,337,327 901 December 2022¢)
Sky City Il Residential Planned |1,708,000 1,131 - - -
Sky City Mall Retail Ongoing 1,559,270 - - - March 2021
Sky City Hotel Hospitality Planned 173,140 - - - -
Sky City Extension® |Office Space |Planned |1,046,047 - - - -
() Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
) The estimated completion date for our Ongoing projects is the estimated completion date per RERA registration.
®3) We have entered into a Development Agreement with Abhedya S.R.A. Sahakari Gruhnirman Sanstha for the redevelopment of this area of

land. The transaction is in progress.

Ongoing Residential Projects

° Sky City I is an Ongoing residential apartment complex, comprising five 61-storey towers, totalling
approximately 1,835 units, with an estimated total Saleable Area of approximately 2,885,000 square feet. The
facilities and amenities will include a gymnasium, squash court, swimming pool, children’s play area, jogging
track, cricket net, rock climbing and a multi-purpose hall. The target market for this project is the upper-middle
income segment. The project was launched in January 2015 and 901 units have been booked for sale as of March
31, 2018. Of the approximately 2,885,000 square feet of Saleable Area, approximately 1,337,327 square feet was
booked for sale as of March 31, 2018.

Planned Residential Projects

° Sky City Il is a Planned residential apartment complex, expected to comprise three 61-storey towers, totalling
approximately 1,131 units, with an estimated total Saleable Area of approximately 1,708,000 square feet.

Ongoing Retail Projects

° Sky City Mall is an Ongoing retail facility with an estimated total Saleable Area of approximately 1,559,270
square feet of Leasable Area. We expect to complete the project by March 2021.

Planned Hospitality Projects

° Sky City Hotel is a Planned project expected to consist of 250 to 300 rooms. The project will be managed by a
third party operator which is yet to be appointed.

Planned Office Space Projects

° Sky City Extension is a Planned office space project with approximately 1,046,047 square feet of saleable area.

Sangam City — Sangamwadi, Pune

We hold a 31.67% interest in Sangam City Township, a special purpose vehicle established to acquire land development
rights in respect of, and to develop, a mixed-use development project located on a total of approximately 56 acres of land
located in Sangamwadi, Pune. The land development rights are subject to the procurement by us of certain regulatory
approvals to convert the designated use of the land from agricultural use to non-agricultural use. Please see the section
entitled “Risk Factors — The development rights in respect of our Planned project at Sangam City, Sangamwadi are subject
to certain conditions, certain of which have not been or may not be satisfied; if these conditions are not satisfied, this land
may not be available for development by us” on page 45.
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The consideration for the land development rights comprises cash and constructed Saleable Area. A portion of the cash
consideration has been paid to the land owners and the remaining portion of the consideration is being held in escrow and
will be released to the land owners when a non-agricultural use certificate is obtained for such land.

Project Name(l) Project Type Status Actual or Estimated Saleable Area (sq. ft.)
Sangam City Residential Planned 7739517
Sangam City Office Space Planned 2799397
Sangam City Retail Planned 279 939°
@) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
2) The estimated Saleable Area reflects our 31.67% share in the joint venture.

Juhu Hotel — Juhu, Mumbai

We hold a 50% interest in SRPL, a joint venture among our wholly-owned subsidiary, OCL, Aseela Vinod Goenka,
Shabana Shahid Balwa, Neelkamal Realtors & Builders Private Limited, Marine Drive Hospitality & Realty Private
Limited, BD & P Hotels (India) Private Limited, Y J Realty and Aviation Private Limited and KG Enterprises (Vinod
Goenka and Sunita Bali). Siddhivinayak Realties has entered into an agreement for the acquisition of certain assets and
properties of Tulip Hospitality Services Limited consisting of a beachfront property formerly known as “Centaur Hotel”,
which we refer to as “Juhu Hotel”. The total plot area is approximately 6.10 acres and the total estimated Saleable Areca
of the property is approximately 2,579,573 square feet. The estimated Saleable Area reflecting our 50% share in the joint
venture is approximately 1,289,787 square feet.

We intend to develop this property into a hotel. However, the completion of the acquisition is subject to the resolution of
arbitration proceedings commenced in 2005 and related court proceedings. Please see the section entitled “Legal
Proceedings” on page 190.

Project Name(l) Project Type Status Actual or Estimated Saleable Area (sg. ft.)
Juhu Hotel™ Hospitality Planned 1,289,787
1) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change.
) Our ability to develop the Juhu Hotel development site depends, among other things, upon us prevailing in the ongoing arbitration relating

to our acquisition of the site. Please see the section entitled “Legal Proceedings” on page 190. The estimated Saleable Area reflects our 50%
share in the joint venture and not the estimated Saleable Area of the development site.

Malabar Hill Project — Malabar Hill, Mumbai
Malabar Hill Project is a residential development on approximately 0.13 acres of land at Malabar Hill in Mumbai.

The Malabar Hill Project development comprises a single Planned residential project, the details of which, as of March
31, 2018, are summarised in the following table, and described in further detail below:

Project Name Project Type Status® Actual or Estimated Saleable Area (sq. Actual or Estimated Total Number of
ft)® Units
Malabar Hill Residential Planned 15,829 6
() Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
) The estimated Saleable Area reflects our 40.27% share in the project.
Planned Residential Projects
° Malabar Hill Project is a premium residential apartment complex, located in Malabar Hill, Mumbai. It consists

of one tower of six duplex units, with a total Saleable Area of approximately 39,301 square feet, of which our
share is approximately 40.27%. The project will have high end facilities and amenities, including multiple levels
of car parking. The target market for this project is the ultra-high income segment.

Tardeo — Tardeo, Mumbai

Shri Siddhi Avenues is a special purpose vehicle which is developing a residential project, in which we hold 50% interest.
The remaining 50% interest is jointly held by Kishor B. Rathod, Mahindra B. Rathod, Raju B. Rathod and Jignesh P.
Kothari. Shri Siddhi Avenues is currently involved in a redevelopment project on approximately 1.85 acres of land at
Tardeo, Mumbai under a slum rehabilitation scheme. We expect to generate a free-sale Saleable Area of approximately
345,257 square feet by redeveloping the existing slums on this land.

Project Name Project Type Status® Actual or Estimated Saleable Area | Actual or Estimated Total Number
(sq. ft.)@ of Units
Tardeo Residential Planned 345,257@ 94
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1) Information provided in respect of our Ongoing and Planned projects is based on current management plans and subject to change. In
general, we expect to begin construction on our Planned projects over the next three years.
) Our share in the project is 50.00% of the estimated Saleable Area

KEY BUSINESS PROCESSES

The process of real estate development can be divided into distinct stages of activity. These stages are as follows:

Although this flowchart reflects the general sequence of project execution, a number of functions overlap in the process
to ensure seamless implementation of the development and construction of a project.

Land Acquisition Strategy

The profitability of our business is dependent on our land acquisition costs and our growth is dependent on the availability
of land for our future development. We acquired a substantial portion of the land for our currently Completed, Ongoing
and Planned projects in the past when our management anticipated growth in the real estate market, taking advantage of
multiple land acquisition opportunities, by acquiring land in Worli (through a joint venture) and Borivali, respectively.
See the chart under “—Competitive Strengths — Prudent financial management” for a depiction of our use of leverage in
connection with our Borivali acquisition. We intend to take advantage of emerging consolidation opportunities in the real
estate industry generated by regulatory changes, such as RERA, and other market factors, by following a flexible strategy
for land acquisition. We also anticipate that insolvency and bankruptcy proceedings under the Insolvency and Bankruptcy
Code, 2016 against or by debt-ridden companies will provide opportunities to acquire stressed assets. We intend to
continue to evaluate various land acquisitions models, such as outright purchase, joint ventures, joint development and
development management.

We acquire land and land development rights from the government and private parties. We seek to acquire land or land
development rights through a competitive bidding process. The cost of acquisition of land and land development rights,
which includes the amounts paid for freehold rights, leasehold rights and fungible FSI, construction cost of areas given to
landlords in consideration for land development rights and cost of registration and stamp duty, represents a substantial
part of our project cost in urban areas such as MMR. We are typically required to enter into a deed of conveyance, a lease
deed or a deed for development rights transferring title or leasehold rights or development rights in our favour. The
registration charges and stamp duty are also typically payable by us. Additional costs include those incurred in complying
with regulatory formalities, such as fees paid for change of land use.

Typically for acquisition of land or land development rights, we are required to pay an advance at the time of executing
transaction agreements, with the remaining purchase price due upon completion of the acquisition. We may acquire lands
through auction and prior to bidding in the auction, we may be required to pay a refundable deposit or earnest money. In
certain cases, we may be required to furnish a bank guarantee for which we would be required to pay the applicable bank
charges.

We also acquire the right to develop properties through arrangements with other entities, which own the land or land
development rights. The other party is typically given the option, as consideration, to either share the sale proceeds in a
pre-determined proportion depending upon the nature of the project and the location of the land or to receive a pre-
determined portion of the developed area which such party may market at its expense.

We may also look at acquiring land holding companies as a means of acquiring land and/or land development rights.

Once a potential development site has been identified, we undertake site visits and consult market reports/surveys and
consider, among other factors:

° location, including frontage, surrounding developments and landmarks and views;
° size of the development site;

° potential end use of the site;

° land acquisition cost;

° regional demographics;
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° gap analysis of current property development initiatives and market needs;

° financial viability of the proposed project;

° feasibility of construction and adequacy of support infrastructure;
° availability of utility services;

° title searches and related legal due diligence;

° market trends; and

° regulatory issues.

After conducting such analysis, our senior management makes the final decision with regard to the financial feasibility of
the acquisition and the scope of the projects to be developed on the proposed site.

After a decision is made to proceed with the acquisition of land or land development rights, we take necessary steps to
acquire the land or development rights. We enter into negotiations with the seller of land or land development rights in
order to reach a preliminary acquisition agreement, usually documented in a memorandum of understanding. Once we
have completed our preliminary due diligence on the land, we enter into final agreements to acquire the land.

We endeavour to obtain valid title to our land and development rights. Wherever possible, we obtain legal opinions that
confirm our title to the land or development rights purchased from third parties. Please see the sections entitled “Risk
Factors — We may not hold, or may not be able to prove that we hold, good title to our real estate assets and we do not
have and may not be able to obtain title insurance guaranteeing title or land development rights” on page 42.

We are subject to municipal planning and land use regulations in effect in MMR and in other cities in India, including
Pune, which limit the maximum square footage of completed buildings we may construct on plots to specified amounts,
calculated based on FSI.

TDRs, in the form of a Development Rights Certificate granted by the relevant statutory authority (the MCGM in
Mumbai), provide a mechanism by which a person, who is unable to use the available FSI of his/her plot for various
reasons, is permitted to use the unused FSI on other properties in accordance with applicable regulations or transfer the
unused FSI to a third party. Some of our development sites are reserved for public purposes or for providing public
amenities such as roads, gardens, playgrounds, hospitals and schools. If we decide to develop such sites, we are required
to develop them in accordance with the applicable reservation and hand over the completed development to the MCGM
or other relevant authority. In return, we are compensated by a grant of TDRs in the form of FSI, which can be used by us
within the same development or, subject to certain restrictions, within another development or transferred to a third party.

Sometimes, a development site has potential for development, but basic FSI has already been consumed. In such cases,
we can acquire FSI by way of TDRs and utilise it on such developments. For example, we acquire TDRs from third parties
to enable us to build beyond the approved limit for our buildings (therefore resulting in an increase in the total Saleable
Area of our projects).

Regulatory Approvals

We retain responsibility for obtaining all necessary approvals and permits for each of our projects and have a liaison team,
comprising architects, engineers and legal professionals, whose function is to obtain approvals from various government
authorities. Approvals and permits are required throughout the development process.

We believe that real estate development is a localised business and detailed local knowledge is required for obtaining
timely approvals. We work in close coordination with the civic authorities and we believe that we have the requisite
knowledge of the process and requirements for obtaining all necessary approvals in MMR. The legal regimes governing
land development vary across geographic regions in India and the approvals and permits required may differ for projects
outside of MMR.

Design and Architecture

We coordinate with international and national design firms and architects for our projects. In particular, we hire third
parties, including international firms, to design projects which are complex and require specific technical expertise and to
design specific projects. Our emphasis is on use of advanced technologies like computer aided design software to ensure
optimisation of costs and space. We also have in-house design and project management teams that are responsible for
designing, budgeting, planning, contracting and tracking the execution of projects. Our specialised in-house design and
project management teams are experienced in adapting international design concepts to suit the requirements of MMR
real estate market. In addition, we also engage other external consultants for the planning of our projects. The designing
and architect firms and structural consultants are engaged by us separately for each project and are particular to the project.
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The work performed by these third parties must comply with specifications provided by us and, in all cases, is subject to
our review.

Generally, depending upon the size and complexity of a project, it takes approximately six months to a year to complete
the planning and design phase and to obtain all necessary approvals and permits required to commence work.

Concept design and master planning

Following acquisition of a development site or development rights, we determine the type and scale of project to be
undertaken, based upon, among other things, research reports, which profile prospective clients. This process results in
the preparation of a project brief, which is submitted to an external architect, who is responsible for the conceptual design
of the project. The conceptual design includes master planning, phasing of development and the type and orientation of
buildings. Once a concept design is prepared, it is sent to our experienced in-house design management team, which
evaluates the design and coordinates with the architect to finalise the concept. The final decision on the conceptualisation
of each project and the development of each property is made by our senior management.

Design development

The output of the concept design phase is a master plan with a broad description of the planned development in presentation
format. The design development phase involves further detailing of the design concept. Detailed specifications and
drawings of each activity are prepared by our in-house design management team, which ensures certifications, No
Obijection Certificates (NOCs) and approvals are obtained for the commencement of the project from various regulatory
and governmental authorities. In accordance with our outsourcing strategy, we intend to use external design firms to
perform this role in our future projects.

Execution
Construction and Procurement

The project execution phase commences once the detailed specifications and drawings have been prepared, the project
structure is finalised, necessary approvals have been obtained, the required resources are ascertained and the project
schedule is fixed.

We typically outsource the construction of our projects to a number of contractors for different aspects of the project,
while retaining a project management role. We select contractors through an open tender process, although we generally
engage suppliers and contractors with whom we have worked on previous developments. In addition to appointing reputed
domestic and international companies for the construction of the structural “core and shell” of a project, we separately
appoint contractors for the excavation works, the “envelope”, or facade, of the structure and for specialist components of
the project, such as lifts, heating, ventilation and air conditioning (HVAC) and Intelligent Building Management Systems,
and various other activities, such as internal and external painting, flooring, plumbing and electrical installation works and
installation of other amenities, such as swimming pools. The coordination of all of these components is managed by our
project management team.

We believe that our outsourcing model enables us to leverage the expertise of our service providers and also enables our
management to focus on other aspects of our business. We also believe that our outsourcing model provides us with the
scalability required not only to undertake large developments such as the Oberoi Garden City project in Goregaon, Mumbai
but also to explore opportunities and undertake similar and other developments in different parts of India.

We typically staff each of our projects with an on-site project manager, civil engineers, surveyors, quality control officers,
sales and marketing personnel and inventory control officers. In addition, finance and accounting personnel, IT personnel,
legal personnel and human resources personnel are involved in our projects, as required. Our personnel retain all on-site
project management and oversight roles.

Quality Control

We emphasise quality control to ensure that our buildings meet our standards. We control quality by selecting only
experienced design and construction companies. To ensure construction quality, our construction contracts contain quality
warranties and penalty provisions for poor work quality. In the event of delay or poor work quality, the contractor may be
required to pay pre-agreed damages under our construction contracts. We typically obtain a bank guarantee or withhold
approximately 5% of the agreed construction fees for up to one year after completion of the construction as a deposit to
guarantee quality, which provides us assurance for our contractors’ work quality. Our contractors are also subject to our
quality control procedures, including examination of materials and supplies, on-site inspection and production of progress
reports. We require our contractors to comply with relevant laws and regulations, as well as our own standards and
specifications. We closely monitor the construction work for quality, timing and cost control reasons. Our project
construction management team consists of 374 employees as of March 31, 2018, including employees who are
professionally qualified civil engineers or surveyors and are responsible for supervising and managing the construction
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schedule and quality of the construction work. In addition, the construction of real estate projects is regularly inspected
and supervised by local governmental authorities.

Sales and Marketing
Marketing

We market our projects through our internal marketing team, and through external brokers and consultants. We maintain
a database consisting of our existing customers, referrals and leads we have generated through various advertising and
awareness campaigns. Our direct sales efforts are a combination of telephonic marketing, tours of our model homes and
digital marketing, all of which is handled by our internal marketing team.

We employ various marketing approaches depending on whether the project is residential, office space or retail. These
include launch events, corporate presentations, internet marketing, direct and indirect marketing, as well as print
advertising, site branding and outdoor advertising. We have received several awards in recognition of our marketing
campaigns. For example, Oberoi Mall has received the award for “Most admired marketing campaign” at the ET Now
Awards, 2018 for Retail Excellence as well as the “Retail marketing campaign of the year” for their Cricket Carnival at
the Asia Africa GCC Retail Excellence Awards, 2016.

Sales

For our residential projects, we typically follow a pre-sale model, whereby we offer units for sale prior to completion.
Sales generally are conducted by our sales staff on the project site, as well as through third party brokers. Upon booking
of a residential unit, in accordance with current regulations, we typically receive up to 10% of the purchase price as down
payment at the time of booking and the remainder through periodic payments linked to certain other time or construction
milestones while the project is being developed. We price our residential units based on our analysis of demand in a
particular region, taking into consideration market demographics, location, future supply and competition. Under
applicable laws, we are liable to pay interest on payments already made to us by our customers in respect of any delay in
the completion and hand over of the project to our customers and, where the customer exercises a right to cancel the sale,
we are liable to refund amounts paid to date with interest. The interest payable is calculated at a fixed rate on a monthly
basis for the period of the delay.

We transfer title to the customer upon completion of construction of the building or structure and after execution of the
definitive agreement with the customer. We transfer the title of the land on which the building is located to an independent
housing society after all the buildings or structures within a project are turned over to owners or housing societies. The
day-to-day management and control of the completed building is then relinquished to the management board or society of
the owners. Following the transfer of title to the customer, we remain subject to statutory warranties, including those
provided for under the Maharashtra Ownership of Flats (Regulation of the Promotion of Construction, Sale, Management
and Transfer) Act, 1963 (the “Ownership of Flats Act”). Please see the section entitled “Regulations and Policies” on
page 128.

For our office space and retail projects, we currently retain ownership of our properties which are occupied by third parties
pursuant to a number of different legal arrangements, including lease, license, business conducting and other similar
arrangements. We may, however, adopt a mixed sale/lease or total sale model in respect of our Ongoing and Planned
office space projects, depending on prevailing market conditions.

For our hospitality projects, we expect that a significant number of our room reservations will be made through corporate
clients and travel agents. In addition, we expect hotel guests will make room reservations directly with the hotel or through
the relevant hotel website.

Most of our enquiries are handled and processed by the respective sales offices.
Property Management

Our property management Subsidiary, Kingston Property Services Limited (“KPSL”), provides property management and
maintenance services for leased properties in our retail projects. Property management and maintenance services for our
leased office space project are currently provided by KPSL and we plan to use KPSL to provide such services for our
office space and other projects in the future.

Examples of the property management and maintenance services facilitated by KPSL include back-up power generation,
central air conditioning, water supply, drainage pumping, janitorial services, security services, parking management, pest
control, fire detection and solid waste disposal and management. We outsource most of these operations to qualified and
experienced vendors, although we take responsibility for developing standard operating procedures, maintenance
schedules and addressing complaints.
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OUR COMPETITORS

The real estate development industry in India, including MMR, while fragmented, is highly competitive. We expect to
face increased competition from large domestic as well as international property development companies. We compete
for the sale and lease of our projects. We believe that we are able to distinguish ourselves from our competitors on the
basis of our strong presence in MMR, our established brand and reputation, the quality of our design and construction, and
the location of our projects.

We also compete to acquire land and land development rights. The availability of suitable land parcels for our projects
(particularly of the size we target and in desirable locations) is limited in MMR. However, we believe that our established
brand and reputation provide us with a competitive advantage when competing for land development rights, as we believe
third-party land owners recognise our ability to successfully close transactions.

We presently compete with various regional and national real estate developers. As we may expand our business activities
to include real estate development in other parts of India, we may experience competition in the future from competitors
with significant operations elsewhere in India.

HEALTH, SAFETY AND ENVIRONMENT

We are committed to complying with applicable health, safety and environmental regulations and other requirements in
our operations. To help ensure effective implementation of our safety policies and practices, at the beginning of every
property development we identify potential material hazards, evaluate material risks and institute, implement and monitor
appropriate risk mitigation measures. We believe that accidents and occupational health hazards can be significantly
reduced through the systematic analysis and control of risks and by providing appropriate training to management,
employees and sub-contractors.

As a real estate developer in India, we are subject to various mandatory national, state and municipal environmental laws
and regulations. Our operations are also subject to inspection by government officials with regard to various environmental
issues. In addition to compliance with the requisite environmental laws and regulations, we have adopted various
technologies for energy and water conservation in our projects, such as rainwater harvesting and sewage treatment plants.
For further details, please see the section entitled “Regulations and Policies” on page 128.

CORPORATE SOCIAL RESPONSIBILITY

Our corporate social responsibility initiatives include measures to promote education, including through the conservation
and renovation of school buildings and classrooms; promote healthcare and sanitation; and environmental sustainability
initiatives, including clean and renewable energy projects and natural resource conservation. We have adopted a Corporate
Social Responsibility policy in compliance with the requirements of the Companies Act, 2013 and the Companies
(Corporate Social Responsibility) Rules, 2014 notified by the Central Government.

OUR EMPLOYEES

Our work force consists mostly of permanent employees. As of March 31, 2016, 2017 and 2018 we had 1,022, 1,080 and
1,153 permanent employees, respectively. As of March 31, 2018, we had 149 temporary employees.

The breakdown of our employees by business activity is summarised in the following table:

As of March 31, 2018
Business Activity Number of Employees
Architecture 41
Engineering 374
Finance and Accounts 75
Human Resources Department and Employee Services 20
Managing Director’s Office 22
Marketing and Corporate Communications 19
Information Technology 7
Legal and Secretarial 9
Liaison 23
Property Management Services 27
Sales and Marketing 77
Project and Business Development 9
Oberoi Mall 31
The Westin Mumbai - Garden City 419
Total 1,153

As of March 31, 2018, approximately 17.43% of our employees were members of a registered trade union. We have not
experienced any material strikes, work stoppages, labour disputes or actions by or with our employees, and we consider
our relationship with our employees to be good. As part of our strategy to improve operational efficiency, we regularly
organise in-house and external training programs for our employees.
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Employees in India enjoy certain statutory rights, which prevent them from being dismissed or made redundant, except in
limited circumstances.

INFORMATION TECHNOLOGY

We make extensive use of information and communication technologies for the execution and management of our projects
and consider information technology to be a strategic tool to assist us to improve our overall efficiency. We have
successfully implemented a leading enterprise resource planning system to help us to manage all of our resources. In
addition, our project management team uses CRM, design and execution tools to review the progress of each project and
monitor cost and time overruns, if any.

INTELLECTUAL PROPERTY

We have registered our trademark and trade name “Oberoi Realty” with the trademarks registry at Mumbai under Class
16, Class 19, Class 36 and Class 37.

Oberoi Hotels Private Limited and OCL have entered into an agreement dated November 27, 2009 allowing OCL to use
the “Oberoi” trademark in connection with its real estate, construction and infrastructure projects.

In addition, several of our Promoter Group entities, over which we have no direct control, may continue to develop existing
real estate projects under the “Oberoi Realty” brand as they are not otherwise prohibited from doing so under the
undertaking by our Promoter dated December 23, 2009. Please see the section entitled “Risk Factors — Our registered
trademark and trade name “Oberoi Realty” may be infringed by third parties and we may be subject to intellectual
property disputes” on page 44.

Pursuant to a System Licence Agreement dated January 2, 2008 between the Company and Westin Hotel Management,
L.P., a subsidiary of Marriott, we are permitted to use the “Westin” brand in connection with the operation of The Westin
Mumbai - Garden City, subject to the terms of such agreement. In addition, pursuant to a License and Royalty Agreement,
dated April 18, 2014, between us and Global Hospitality Licensing S.a r.l., we are permitted to use the “The Ritz-Carlton”
brand in connection with the operation of The Ritz-Carlton Mumbai — Worli, Mumbai, subject to the terms of such
agreement.

INSURANCE

Our operations are subject to hazards inherent in the real estate industry, such as work accidents, fires, earthquakes, floods
and other force majeure events, acts of terrorism and explosions, including hazards that may cause injury and loss of life,
severe damage to and the destruction of property and equipment and environmental damage. We obtain contractors all
risks policies for our projects under construction to cover construction risks. We generally maintain insurance covering
our assets and operations at levels that we believe to be appropriate. We also ensure that our main contractors obtain risk
insurance policies while carrying out any activities on our behalf. We have a director’s and officer’s liability policy for
our directors and officers, and group personnel accident and mediclaim policies for our employees. We have also obtained
a commercial general liability policy and Crime Policy to cover third party liability.

For our Oberoi Mall project, we maintain a loss of profits policy, which covers consequential loss as a result of fire and
public liability non-industrial risks. The mall building and all other assets therein are insured under a fire and special perils
policy, which also covers earthquake and terrorism risks. For The Westin Mumbai - Garden City, we have obtained a
Commercial General Liability insurance policy to cover third party liability. The hotel building and all other assets therein
are insured under a Fire and Special Perils policy, which also covers earthquake and terrorism risks. We also maintain a
loss of profits policy, which covers consequential loss as a result of fire.

For our Commerz office space project, we maintain a loss of profits policy, which covers consequential loss as a result of
fire and public liability non-industrial risks. The Commerz building and all other assets therein are insured under a fire
and special perils policy, which also covers earthquake and terrorism risks.

AWARDS

We have received several awards over the past years, including the following:

Fiscal Year Award
2018 Adjudged “Real Estate Company of the Year” by Construction Week India Awards 2017
2017 Awarded “Most Aspiring Real Estate Brand India 2016 and “Best Residential High Rise Architectural

Award, India 2016” at Global Brands Magazine Awards, United Kingdom

Awarded the Times Realty Icon Award for Commerz Il

Adjudged the “Developer of the year- Residential” at the Realty Plus Conclave & Excellence Awards
(West), 2016

2016 Adjudged as one of the Top Ten Brands at Mumbai’s Hot 50 Brands 2015 by Paul Writer
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Fiscal Year

Award

The Elite Club was adjudged the “Most admired loyalty program of the year” at the Lokmat National
Awards for Excellence in Real-estate and Infrastructure, 2015

Felicitated as one of the top ten builders of the decade at the 10" CWAB Awards, 2015

Winner of the “Developer of the year- residential” and “Developer of the year- commercial” awards
at the 7™ Realty Plus Conclave and Excellence Awards 2016

Winner of the “Digital marketer of the year” award in the real estate category at the Digital Marketers
Awards 2015

Priviera awarded the “Luxury Project of the Year” Award at the Real Estate Innovation &
Infrastructure Awards presented by DNA

Priviera awarded Best Residential Project Award in the Luxury Segment at the 10th CNBC — AWAAZ
Real Estate Awards 2015-16

Priviera awarded the Luxury Quotient Category award at the Trends Realty Titans awards presented
by Economic Times
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REGULATIONS AND POLICIES

The following description is a summary of certain sector specific laws and regulations in India, which are applicable to
us. The information detailed in this section has been obtained from publications available in the public domain. The
regulations and their descriptions set out below may not be exhaustive, and are only intended to provide general
information to the bidders and are neither designed nor intended to substitute for professional legal advice. Judicial and
administrative interpretations are subject to modification or clarification by subsequent legislative, judicial or
administrative decisions.

Our Company is engaged in the business of real estate development. Since its business involves acquisition of land, land
development and concept design and design development, it is governed by a number of central and state legislation
regulating substantive and procedural aspects of the acquisition of, and transfer of land as well as town and city planning.
For the purposes of executing our projects, we may be required to obtain licenses and approvals at various stages. These
licenses and approvals depend upon the prevailing laws and regulations and may be obtained from the relevant state and /
or local governing bodies such as the Municipal Corporation, the Municipal Council, the Village Panchayat, the
Development Authority, the Town Planning Authority, the Environmental Department, the Pollution Control Board and
the Aviation Department, the City Survey Department, the Collector, etc.

The following is an overview of some of the important laws and regulations, which are relevant to our business as real
estate developer.

PROPERTY RELATED LEGISLATIONS
Central Legislations
Real Estate (Regulation and Development) Act, 2016 and the rules made thereunder (the “RERA”)

RERA mandates that promoters of all projects which are under the sale model that are ongoing and for which completion
certificate has not been issued, can only market the project if it is registered with the Real Estate Regulatory Authority
(the “Authority”) established under the act. It also mandates the functions and duties of the promoters including that the
promoters must park 70% of all project receivables in a separate account. Drawdown from such account is permitted for
land and construction costs only, in line with the percentage of project completion (as certified by an architect, an engineer
and a chartered accountant). Further, a promoter can accept only up to 10% of the apartment cost as advance payment
application fee prior to entering into a written agreement for sale with any person. Further, the promoter is prohibited from
creating any charge or encumbrance on any apartment after executing an agreement for the same. In the event such charge
or encumbrance is created, it will not affect the right and interest of the allottee. Further, the promoter shall not transfer or
assign his majority rights and liabilities in respect of a real estate project to a third party without obtaining permission for
two-third of the allottees (except for the promoter), and prior written approval of the Authority, provided that such
transfer/assignment shall not affect the allotment or sale of units in the project. It is required that a promoter obtain all
insurances in respect of the real estate projects such as insurance in respect of title of land and construction.

Non-registration of a real estate project as per RERA would result in penalties up to 10% of the estimated cost of the
project as determined by the Authority. Contravention of any other provision of RERA or order issued by the Authority
may result in penalties up to 5% of estimated cost of the project. Further, the promoter’s contravention or failure to comply
with any order of the Appellate Tribunal formed under the act will result in imprisonment for a term extending to three
years or with fine up to 10% of estimated cost of the project, or with both.

Additionally if the promoter fails to give possession of the apartment, plot or building in accordance with the terms of
agreement for sale, or due to discontinuance of business or suspension or revocation of registration under the act, the
allottee may withdraw from the project, and the promoter must return the amount received from the allottee, along with
interest and compensation as provided under the act or if the allottee does not intend to withdraw from the project, the
promoter shall pay interest for every month of delay, till the handing over of the possession, at such rate as may be
prescribed under the act. Also, if promoter is unable to complete the construction within the time specified in the
declaration submitted for registration, and the extension thereof, the Authority may revoke the registration and facilitate
the balance development by the competent authority or the association of allottees or in any other manner as the Authority
may determine. In case there is a defect in the title of the land due to which the allottees suffer loss, then the promoter is
liable to compensate the allottees for the same.

We are also required to comply with the rules and regulations issued under RERA by the state governments. For instance,
Maharashtra has issued the Maharashtra Real Estate (Regulation Development) (Registration of Real Estate Projects,
Registration of Real Estate Agents, Rates, of Interest and Disclosure on Website) Rules, 2017 along with four other Rules.

The Right to Fair Compensation and Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013
and the rules made thereunder (the “Land Acquisition Act, 2013”)

The Land Acquisition Act, 2013 provides for the procedure to be undertaken when the government seeks to acquire land
in any area for a public purpose including carrying out a social assessment study to determine inter alia whether the
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acquisition would serve a public purpose. It also provides for fair compensation to be provided in lieu of the land acquired
along with the measures for rehabilitation and resettlement of the affected persons. The compensation is determined by
taking into consideration, amongst other things, the market value of the land, damage sustained by interested persons, and
consequence of the acquisition on the person.

Transfer of Property Act, 1882 (the “TP Act”)

The TP Act governs the transfer of immovable property between living persons, where the transfer of property is not by
way of operation of law.

Registration Act, 1908 (the “Registration Act”)

The Registration Act requires for compulsory registration of certain documents, including documents relating to transfer
of immovable property (including conveyance). A document must be registered within four months from the date of its
execution and must be registered with the sub-registrar within whose sub-district the whole or some portion of the property
is situated. A document will not affect the property comprised in it, nor be treated as evidence of any transaction affecting
such property (except as evidence of a contract in a suit for specific performance or as evidence of part performance under
the TP Act or as collateral), unless it has been registered.

Indian Stamp Act, 1899 (the “Stamp Act”)

The Stamp Act requires stamp duty to be paid on all instruments specified in Scheduled 1 of the Stamp Act. The applicable
rates for stamp duty on instruments chargeable with duty vary from state to state. Instruments chargeable to duty under
the Stamp Act, which are not duly stamped, cannot be admitted in court as evidence of the transaction contained therein.
The Stamp Act also provides for impounding of instruments that are not sufficiently stamped or not stamped at all by the
Collector if the Collector finds the instrument to not have been duly stamped, he may impose a penalty of the amount
(which may be five or ten times the proper stamp duty, or the amount of deficient portion of the stamp duty payable).

Indian Easements Act, 1882 (the “Easements Act”)

The Easements Act codifies easements in India, including the nature of easements as continuous or discontinuous and
apparent or non-apparent. Under the Easements Act, an easement may be imposed by any person in the circumstances and
to the extent to which he may transfer his interest in the property. Once an easement is obtained, a person may enjoy the
property (“Dominant Heritage”) in respect of which it is granted. An easement is a right which the owner or occupier of
land possesses for the beneficial enjoyment of that land and which permits him to do or to prevent something from being
done, in or upon, other land not his own. Under the Easements Act, a license is defined as a right to use property without
any interest in favour of the licensee. The period and incident may be revoked and grounds for the same may be provided
in the license agreement entered in between the licensee and the licensor.

Foreign Exchange Laws

The foreign investment in our Company is governed by the FEMA, as amended, the FEMA 2017, the FDI Policy, and the
SEBI FPI Regulations.

Currently, 100% FDI is permitted under the automatic route in the companies which are engaged in construction-
development projects (including development of townships, construction of residential or commercial premises, roads or
bridges, hotels, resorts, hospitals, educational institutions, recreational facilities, city and regional level infrastructure and
townships) subject to compliance with prescribed conditions. The conditions prescribed are as follows:

Q) Each phase of the construction development project would be considered as a separate project;

(i) The investor will be permitted to exit on completion of the project or after development of trunk infrastructure
i.e. roads, water supply, street lighting, drainage and sewerage. However, a person resident outside India will be
permitted to exit and repatriate foreign investment before the completion of project under automatic route,
provided that a lock-in-period of three years, calculated with reference to each tranche of foreign investment has
been completed. Further, transfer of stake from a person resident outside India to another person resident outside
India, without repatriation of foreign investment will neither be subject to any lock-in period nor to any
government approval;

(iii) The project shall conform to the norms and standards, including land use requirements and provision of
community amenities and common facilities, as laid down in the applicable building control regulations, bye-
laws, rules, and other regulations of the concerned State Government, municipal or local body concerned;

(iv) The Indian investee company will be permitted to sell only developed plots, i.e. plots where trunk infrastructure
i.e. roads, water supply, street lighting, drainage and sewerage, have been made available;

(v) The Indian investee company shall be responsible for obtaining all necessary approvals, including those of the
building or layout plans, developing internal and peripheral areas and other infrastructure facilities, payment of
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development, external development and other charges and complying with all other requirements as prescribed
under applicable rules, bye-laws, regulations of the State Government, municipal or local body concerned; and

(vi) The concerned State Government, municipal or local body concerned, which approves the building/ development
plans, will monitor compliance of the above conditions by the developer.

FDI is not permitted in an entity which is engaged or proposes to engage in real estate business (as defined in FDI Policy
of 2017), construction of farm houses and trading in transferable development rights. Condition of lock-in period (in sub-
clause (ii) above) does not apply to hotels and tourist resorts, hospitals, special economic zones, educational institutions,
old age homes and investment by NRIs. Additionally, foreign investment up to 100% under automatic route is permitted
in completed projects for operating and managing townships, malls / shopping complexes and business centres.
Consequent to such foreign investment, transfer of ownership and/or control of the investee company from persons resident
in India to persons resident outside India is also permitted. However, there would be a lock-in-period of three years,
calculated with reference to each tranche of foreign investment and transfer of immovable property or part thereof is not
permitted during this period. Completion of the project will be determined as per the local bye-laws / rules and other
regulations of State Governments.

STATE LEGISLATIONS

We develop real estate projects in Maharashtra. Accordingly, legislations passed by the state government in Maharashtra
are applicable to us for our projects. These include legislations relating to classification of land use and development of
agricultural land. Further, we require several approvals from local authorities such as municipal bodies. The approvals
required may vary depending on the state, the local area and the stage of completion of the project.

Maharashtra
The Bombay Village Panchayats Act, 1958 (the “BVP Act”)

The BVP Act empowers the panchayat to levy taxes on buildings and lands within the limits of the village, shop keeping
and hotel keeping, trade or calling other than agriculture. The panchayat passes a resolution specifying the tax to be levied
and the rate at which it is to be levied and then notify it to the public. Any person may in writing object to the levy of tax.
The panchayat may, at a special meeting, pass a resolution to propose the abolition or variation of any tax already levied.
The tax is primarily leviable from the actual occupier of the building or land, if such occupier is the owner of the building
or land. If the land or building is occupied by the lessee, the tax is leviable on the lessor. Tax on shop-keeping and hotel-
keeping is to be paid by the proprietor of the shop or hotel. Tax on trades and calling is levied on the person carrying on
the business.

The Maharashtra Stamp Act, 1958 (the “MS Act”)

The MS Act governs stamp duty on instruments in the state of Maharashtra. This act levies stamp duty on documents /
instruments by which any right or liability is or purports to be created, transferred, limited, extended, extinguished or
recorded. All instruments chargeable with duty and executed by any person are required to be stamped before or at the
time of execution or immediately thereafter on the next working day following the day of execution. Instruments not duly
stamped are incapable of being admitted in court as evidence of the transaction in question. The State government has the
authority to impound insufficiently stamped documents.

The Maharashtra Tenancy and Agricultural Lands Act, 1948 (the “MTAL Act”)

The MTAL Act regulates tenancy of agricultural land in areas of the state of Maharashtra within which our projects are
situated. The MTAL Act lays down provisions with respect to the term for which tenancy could be granted, renewal and
termination of a tenancy and quantum of rent payable by a tenant. The transfer of land to non-agriculturists is barred except
in the manner provided under the MTAL Act. Through the Maharashtra Amendment Act, 2016, the MTAL Act was
amended to allow transfer of agricultural land following under municipal corporation limits to non-agriculturalists with
the specific condition that the land will be put to non-agricultural use within five years from the date of transfer. In certain
cases, if the land is not put to non-agricultural use within the specified time period, an extension of a further five years
may be granted by the collector on payment of non-utilization charges. If the land is not put to non-agricultural use within
the maximum period of ten years, the land shall vest in the Government after a one-month notice is given to the purchaser
by the collector.

Maharashtra Land Revenue Code, 1966 (the “MLR Code”)

The MLR Code is a consolidated code governing the sphere of land revenue and powers of revenue officers in the state of
Maharashtra. Under the MLR Code, the Commissioner is the chief controlling authority in all matters connected with the
land revenue for a particular division within the state, subject to the superintendence, direction and control of the State
Government. Land revenue has been defined to mean all sums and payments claimable by the State Government on
account of any land or interest in or right exercisable over any land held, and any cess or rate authorised by the State
Government, any rent, lease money, quit rent or any other payment provided under any law or contract. All land, whether
applied for agricultural or other purposes, and wherever situated, is liable for the payment of land revenue to the State
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Government as provided under the MLR Code, unless otherwise exempted. Further, any arrears of land revenue due on a
land shall be a paramount charge on the land and shall have precedence over every other debt, demand or claim. The MLR
Code also provides for the constitution of Maharashtra Revenue Tribunal.

The Maharashtra Ownership of Flats (Regulation of the Promotion of Construction, Sale, Management and Transfer)
Act, 1963 (the “Ownership of Flats Act”)

The Ownership of Flats Act applies throughout the State of Maharashtra for completed projects which are not registered
under RERA. The Ownership of Flats Act applies to promoters/developers who intend to construct a block or building of
flats on ownership basis. It requires promoters to make full and true disclosures regarding the nature of title to land on
which the construction is to take place and all encumbrances on the land. The promoter/developer is required to enter into
a written agreement for the sale of flats with each purchaser and the agreement contains prescribed particulars with relevant
copies of documents. These agreements must be compulsorily registered. Any contravention of the provisions of the
Ownership of Flats Act may be punishable with imprisonment for a term of up to three years or a fine, or both.

The Maharashtra Housing and Area Development Act, 1976 (the “MHADA”)

The Maharashtra Housing and Area Development Act, 1976 has been enacted for giving effect to the policy of the state
towards securing the principle specified in the Constitution of India and the execution of the proposals, plans or projects
therefore and acquisition therefore of the lands and buildings and transferring the lands, buildings or tenements therein to
the needy persons and cooperative societies of occupiers of such lands or buildings. MHADA consolidated the law relating
to housing, repairing and reconstruction of dangerous buildings and carrying out improvement works in slum area. It
establishes the Maharashtra Housing and Area Development Authority with a view to integrate the activities and functions
of different statutory bodies which coordinates the activities of seven regional housing boards.

Development Control Regulations for Greater Mumbai, 1991 (the “Development Regulations”)

The Development Control Regulations have been enacted to effectuate planned development and optimal use of land in
the municipal corporations of Greater Mumbai and apply to building activity and development work in the areas within
the jurisdictions of the municipal corporation. The constructions by our Company must be in accordance with the
requirements and specifications including safety requirements provided under the regulations and be compliant with the
safety requirements provided therein.

Development Control Regulations for Mumbai Metropolitan Region, 1999 (the “Development Control Regulations for
MMR”)

The Development Control Regulations for MMR apply to the development of any land situated within the Mumbai
Metropolitan Region as defined in the Mumbai Metropolitan Region Development Authority Act, 1974. Under the
Development Control Regulations for MMR no person can carry out any development (except those stated in proviso to
Section 43 of the Maharashtra Regional Town Planning Act, 1966.) without obtaining permission from the Planning
Authority and other relevant authorities including zilla parishads and the pollution control board.

The Development Control Regulations for MMR have demarcated the region into various zones for development purposes
including urbanisable zones, industrial zone, recreation and tourism development zone, green zones and forest zone.

Maharashtra Regional and Town Planning Act, 1966 (the “MRTP Act”)

The MRTP Act provides for the creation of new towns and compulsory acquisition of land required for public purposes.
The MRTP Act provides a mechanism for the better preparation of planning proposals and their effective execution.

ENVIRONMENT LAWS

The major statutes in India which seek to regulate and protect the environment against pollution related activities in India
include the Environment Protection Act, 1986, the Environment (Protection) Rules, 1986, the Water (Prevention and
Control of Pollution) Act, 1974, the Air (Prevention and Control of Pollution) Act, 1981, Hazardous and Other Wastes
(Management, Handling and Transboundary Movement) Rules, 2016 and the Public Liability Insurance Act, 1991. The
basic purpose of these statutes is to control, abate and prevent pollution. In order to achieve these objectives, Pollution
Control Boards (the “PCBs”), which are vested with diverse powers to deal with water and air pollution, have been set up
in each state. The PCBs are responsible for setting the standards for maintenance of clean air and water, directing the
installation of pollution control devices in industries and undertaking inspection to ensure that industries are functioning
in compliance with the standards prescribed. These authorities also have the power of search, seizure and investigation if
the authorities are aware of or suspect pollution that is not in accordance with such regulations. All industries and factories
are required to obtain consent orders from the PCBs, which are indicative of the fact that the factory or industry in question
is functioning in compliance with the pollution control norms. These consent orders are required to be renewed annually.
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LABOUR LAWS

In addition to the aforementioned material legislations which are applicable to our Company, other legislations that may
be applicable to the operations of our Company include:

) Contract Labour Act, 1970;

. Inter State Migrant Workers Act, 1979;

o Factories Act, 1948;

. Payment of Wages Act, 1936;

. Payment of Bonus Act, 1965;

. Employees’ State Insurance Act, 1948;

) Employees’ Provident Funds and Miscellaneous Provisions Act, 1952;

o Equal Remuneration Act, 1976;

. Payment of Gratuity Act, 1972,

. Maharashtra Shops and Establishments (Regulation of Employment and Conditions of Service) Act, 2017;
. Minimum Wages Act, 1948;

o Hazardous Chemicals Rules, 1989;

. Industrial Disputes Act, 1947;

. Employee’s Compensation Act, 1923; and

. Building and other Construction Workers (Regulation of Employment and Condition of Service) Act, 1996.
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BOARD OF DIRECTORS AND SENIOR MANAGEMENT
Board of Directors

The composition of our Board is governed by the provisions of the Companies Act, 2013, the rules prescribed thereunder,
the SEBI Listing Regulations and the Articles. Our Board presently comprises seven Directors, including two Executive
Directors and five Non-Executive Directors, of which four are Independent Directors. Our Chairman is an Executive
Director. In accordance with the Articles, our Company shall not have less than three Directors (excluding alternate
directors) and not more than 15 Directors. The quorum for meetings of our Board is one-third of the total number of
Directors (excluding Directors, if any, whose places may be vacant at the time and any fraction contained in that one-third
being rounded off as one), or two Directors, whichever is higher. Where the number of interested Directors exceeds or is
equal to two-thirds of the total strength of our Board, the number of Directors who are not interested and are present at the
meeting, not being less than two, shall be the quorum for such meeting.

Pursuant to the provisions of the Articles, at least two-thirds of the total numbers of Directors are liable to retire by rotation,
with one-third of such number retiring at each AGM. A retiring Director is eligible for re-election. Further, as per the
Companies Act, 2013, the Independent Directors may be appointed for a maximum of two consecutive terms of up to five
consecutive years each and thereafter after an expiration of a period of three years prior to re-appointment. Any re-
appointment of Independent Directors shall be on the basis of, the performance evaluation report and approval by the
shareholders of our Company, by way of a special resolution.

The following table sets forth details regarding our Board as of the date of this Placement Document:

Sr. Name Designation Term DIN Address Occupation
No.
1. |Vikas Oberoi Chairman and | For a term of five | 00011701 |Plot No. 70, 12" N. S. Road, | Entrepreneur
Managing years from JVPD Scheme, Juhu, Vile
Director December 4, 2014 Parle, Mumbai 400 049
2. |Bindu Oberoi |[Non- Liable to retire by | 00837711 |Plot No. 70, 12" N. S. Road, | Entrepreneur
Independent, | rotation JVPD Scheme, Juhu, Vile
Non- Parle Mumbai 400 049
Executive
Director
3. | Saumil Daru Non- For a term of five| 03533268 | A-2301 Oberoi Woods, Off|Service
Independent, |years from May 10, Western Express Highway,
Executive 2014 and liable to Goregaon (East), Mumbai 400
Director retire by rotation 063
4. | Anil Harish Independent, |For a term of five| 00001685 |13, CCl Chambers, 1%t Floor, | Lawyer
Non- years from August Dinshaw Wacha Road,
Executive 27,2014 Mumbai 400 020
Director
5. |Karamjit Singh |Independent, |For a term of five | 02356790 |15, Central Park West, | Business
Kalsi Non- years from July 1, Apartment 5A, New York,
Executive 2015 New York 10023
Director
6. |Tilokchand P.|[Independent, |For a term of five| 00821268 | 103, Falcon’s Crest, G.D.|Chartered
Ostwal Non- years from August Ambekar Marg, Parel, Mumbai | Accountant
Executive 27,2014 400 012
Director
7. | Venkatesh Independent, |For a term of five|01401447 |The Imperial, North Tower |Service
Mysore Non- years from August Apartment 4305, BB Nakashe
Executive 27,2014 Marg, Tardeo, Mumbai 400
Director 034
Brief Biographies of our Directors
1. Vikas Oberoi is the Chairman and Managing Director of our Company. He has been on the Board since its

incorporation. Prior to joining our Company he has worked with various Promoter Group and group companies
and has more than three decades of experience in the real estate sector. He has been recognised as of the “India’s
Top Builders 0of 2017 at the “Construction World Architect and Builder” awards. He is involved in the formulation
of corporate strategy and planning, overall execution and management, and concentrates on the growth and
diversification plans of our Company. He is also on India Advisory Board of the Harvard Business School.

2. Bindu Oberoi is a Non-Independent, Non-Executive Director of our Company. She has been on the Board since
December 2006. She is involved in the areas of interiors, designing and landscaping for the projects.
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3. Saumil Daru is a Non-Independent, Executive Director of our Company. He is also the group Chief Financial
Officer and heads the finance, accounts, tax and secretarial departments. He has been associated with us since
October 2002. Prior to joining us, he was employed with Ernst & Young India Private Limited and has over 20
years’ experience in tax, accounts and finance.

4. Anil Harish is an Independent, Non-Executive Director of our Company. He has been on the Board since
September 2009. He was a member of the managing committee of the Indian Merchants Chamber and is a partner
at D. M. Harish & Co., Advocates. He specializes in practice areas pertaining to real estate, taxation and
collaboration. He is also a trustee of Hyderabad (Sind) National Collegiate Board.

5. Karamijit Singh Kalsi is an Independent, Non-Executive Director of our Company. He has been on the Board
since September 2014. He is the founder and partner of GreenOak Real Estate LP, a partner-owned real estate
investment advisory firm, having offices at New York, London, Tokyo and Los Angeles. He was previously the
global co-head of Morgan Stanley’s Real Estate Investing (MSREI) business and president of the Morgan Stanley
Real Estate Funds. He has also been cited in several publications for his profile in the real estate industry, including
Private Equity Real Estate magazine as one of the “30 Most Influential” people in private equity real estate globally.

6. Tilokchand P. Ostwal is an Independent, Non-Executive Director of our Company. He has been on the Board
since December 2007. He is a practicing chartered accountant with experience of approximately 40 years. He was
the vice-chairman of the executive board of International Fiscal Association, Netherlands. He is a member of
international taxation committees of The Bombay Chartered Accountant Society and Indian Merchants Chamber.
He is a visiting professor at Vienna University, Austria. He has also been appointed as a member of a group
constituted by the United Nations for developing transfer pricing manual and documentation for developing
countries. He is a partner of T. P. Ostwal & Associates and DTS & Associates, Chartered Accountants. His firm
has been rated as one of the leading Tier 3 firms of India by “World Tax 2017 — The Comprehensive Guide to the
World’s Leading Tax Firms”, and has also been ranked 15" as a leading firm in India in “World Transfer Pricing
2017 — The Comprehensive Guide to the World’s Leading Transfer Pricing Firms”. He is involved in handling
international tax issues on cross-border transactions for a wide range of clients in India.

7. Venkatesh Mysore is an independent, Non-Executive Director of our Company since July 2011. Venkatesh
Mysore has been the CEO and MD of Knight Riders Sports Private Limited (Kolkata Knight Riders) since October,
2010 and CEO of Red Chillies Entertainments Private Limited since February, 2013.

Relationship with Other Directors

Except for Vikas Oberoi and Bindu Oberoi, none of the Directors are related to each other. Bindu Oberoi is the sister of
Vikas Oberoi.

Borrowing Powers of our Board

Our Board is empowered to borrow money in accordance with Sections 179 and 180 of the Companies Act, 2013. Further,
in accordance with the Articles of Association, our Board has been empowered to borrow funds subject to certain
conditions as required to be met in accordance with applicable laws.

Interest of our Directors

Our Non-Executive Directors may be deemed to be interested to the extent of fee payable to them for attending meetings
of our Board or committees thereof, commission and sitting fee payable, as well as to the extent of reimbursement of
expenses payable to them, and our Executive Directors may be deemed to be interested to the extent of remuneration and
other benefits payable to them for services rendered as per their terms of appointment or such share of the profits in terms
of the profit share program of our Company.

Certain Directors may also be regarded as interested in any Equity Shares held by them and also to the extent of any
dividend payable to them and other distributions in respect of the Equity Shares held by them.

Except as provided below and in the section entitled “Financial Statements” on page 197 and the agreement dated January
19, 2015 entered into between our Company and the Managing Director in relation to his terms of appointment, our
Company has not entered into any contract, agreement or arrangement during the two years immediately preceding the
date of this Placement Document in which any of our Directors are interested, directly or indirectly, and no payments have
been made to them in respect of any such contracts, agreements, arrangements which are proposed to be made with them,
except:

. Our Company, based on an approval received from our Board, may avail a loan of up to % 25,000 lakhs from Vikas
Oberoi, which was approved by the shareholders of our Company on July 1, 2015 and August 19, 2016. As of
March 31, 2018, our Company has availed a non-interest bearing loan amounting to X 8,908.00 lakhs from Vikas
Oberoi, who is a related party (as per Ind AS 24 “Related Party Disclosures”).
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Other than as disclosed in this Placement Document, there were no outstanding transactions other than in the ordinary
course of business and at arms’ length undertaken by our Company, in which our Directors were interested parties.

There are no existing or potential conflicts of interest between any duties owed to our Company by our Directors and the
private interests or external duties of our Directors.

As on the date of this Placement Document, there are no outstanding loans which have been extended by our Company to
any of our Directors.

Shareholding of Directors

The following table provides the shareholding of our Directors in our Company as on the date of this Placement Document:

Name Number of Equity Shares Percent of the issued and paid-up

Equity Share capital (in %)
Vikas Oberoi 21,28,73,614 62.68
Bindu Oberoi 111 0.00
Saumil Daru 47,960* 0.01

*includes shareholding with relatives.
Terms of appointment of our Executive Directors
Vikas Oberoi

Pursuant to a resolution passed on January 17, 2007, the Board approved the appointment of Vikas Oberoi as the Chairman
of our Company. Further, pursuant to a shareholders’ resolution passed held on August 27, 2014, the shareholders of our
Company approved the appointment of Vikas Oberoi as the Managing Director for a period of five years with effect from
December 4, 2014. The terms of appointment as provided under agreement dated January 19, 2015 entered into between
our Company and the Managing Director in relation to his terms of appointment are as follows:

S. No. Category Remuneration
1. Basic Salary % 1 per month.
2. Annual Commission An amount not exceeding 0.25% of the net profits of our Company for the year

(computed in the manner provided under Section 198 of the Companies Act,

2013) and the quantum as may be determined by our Board.

3. Perquisites and Allowances | ¢  Housing (Company’s owned, hired or leased accommodation).

e Reimbursement of expenses at actuals pertaining to gas, fuel, water,
electricity and telephone expenses.

e Reimbursement of all medical expenses incurred in India for self and
immediate family (spouse and dependent children) at actuals (including
domiciliary and medical expenses and insurance premium for medical and
hospitality policy, as applicable).

e Leave travel allowance for self and immediate family in accordance with
the rules of our Company.

e Club fee of two corporate clubs in India (including admission and
membership fee).

e Personal accident insurance coverage for self and group health insurance
coverage for self and family members as per the rules of our Company.

e Our Company’s contribution towards the provident fund and
superannuation fund on basic salary as per the rules of our Company.
Gratuity, as applicable to the senior management of our Company or the
Group, including continuity of service for the time served elsewhere,
within the Group. For the purposes of gratuity, provident fund and other
like benefits, if any, such leave balance due, the service of the director will
be considered as continuous service with our Company from the date of his
joining our Company or the Group.

e Car and driver for use on our Company’s business as per the rules of our

Company.

Leave and encashment of leave as per the rules of our Company.

Saumil Daru

Pursuant to a shareholders’ resolution passed on August 27, 2014, the shareholders of our Company approved the
appointment of Saumil Daru as the Non-Independent, Executive Director, designated as Director — Finance, for a term of
five years from May 10, 2014. The terms of appointment of Saumil Daru were revised pursuant to a shareholders’
resolution passed on July 1, 2015 and are as follows:
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No. Category Remuneration

Basic Salary % 4,70,000 per month, with such increments as may be determined by the Board

Perquisites and Allowances | e  House rent allowance at the rate of 50% of the basic salary, subject to rules
of our Company.

e Leave travel allowance and other allowances, as per rules of our Company.

e  Provision for Company provided accommodation and car as per the rules
of our Company.

o Reimbursement of medical, professional development, petrol and car
maintenance expenses as per rules of our Company.

e Personal accident insurance coverage for self and group health insurance
coverage for self and family members as per the rules of our Company.

e Company’s contribution towards provident fund and to superannuation
fund on basic salary, as per rules of our Company.

e  Gratuity as applicable to senior management of the Company or the group,
including continuity of service for time served elsewhere, within the group.

e  For the purpose of gratuity, provident fund and other like benefits, if any,
such as leave balance due, the service of the director will be considered as
continuous service with our Company from the date of his joining the
group or the Company.

e Leave and encashment of leave, in accordance with the rules of our
Company.

o Benefits, perquisites, allowances, reimbursements and facilities as may be
determined by the Board from time to time.

e  Subject to the above, Saumil Daru shall be governed by such other rules as
to payment or otherwise as are applicable to the senior executives of our
Company from time to time.

3. Employee Stock Options Grant of options under employee stock option scheme(s) formulated by our

Company as may be determined by the Board, subject to requisite approvals

under the Companies Act, 2013 and the SEBI guidelines, regulations etc.

N (%)

4, Ex gratia As per rules of our Company.
5. Performance linked | Such amount as may be determined by the Board.
variable pay

Remuneration of our Directors
Executive Directors

The following tables set forth the compensation paid by our Company to the Executive Directors during the current
Financial Year, as of the date of this Placement Document (to the extent applicable) and Financial Years 2018, 2017 and
2016 as per the unconsolidated financial statements (as per Ind AS 24 “Related Party Disclosures”):

(in X lakhs)
Financial Year Remuneration | Perquisites and Others Total
Allowances

Vikas Oberoi*
2019 0.00 - - 0.00
2018 0.00 - - 0.00
2017 0.00 - - 0.00
2016 0.00 - - 0.00
Saumil Daru
2019 10.34 19.99 - 30.33
2018 628.36 0.14 - 628.51
2017 673.48 22.94 - 696.42
2016 198.98 2.69 0.00** 201.67

* Vikas Oberoi was paid a remuneration at the rate of &1 per month.
** As on March 31, 2016, 60,398 options were granted to Saumil Daru pursuant to the ESOP Scheme.

Non-Executive Directors
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The following tables set forth all compensation paid by our Company to the Non-Executive Directors during the current
Financial Year, as of the date of this Placement Document (to the extent applicable) and the Financial Years 2018, 2017
and 2016 as per the unconsolidated financial statements (as per Ind AS 24 “Related Party Disclosures”):

(in < lakhs)
Financial Year 2019
Name of the Commission paid to Remuneration Directors’ Sitting Total
Directors Directors Fee
Bindu Oberoi - - - -
Anil Harish - - 0.85 0.85
Karamjit Singh Kalsi - - 0.50 0.50
Tilokchand P. Ostwal - - 0.95 0.95
Venkatesh Mysore - - 0.95 0.95
(in < lakhs)
Financial Year 2018
Name of the Commission paid to Remuneration Directors’ Sitting Total
Directors Directors Fee
Bindu Oberoi - - - -
Anil Harish 11.0 - 4.00 15.00
Karamjit Singh Kalsi 11.0 - 0.50 11.50
Tilokchand P. Ostwal 11.0 - 4.40 15.40
Venkatesh Mysore 11.0 - 2.75 13.75
(in ¥ lakhs)
Financial Year 2017
Name of the Commission paid to Remuneration Directors’ Sitting Total
Directors Directors Fee
Bindu Oberoi - - - -
Anil Harish 11.0 - 4.00 15.00
Karamjit Singh Kalsi 11.0 - 1.00 12.00
Tilokchand P. Ostwal 11.0 - 4.90 15.90
Venkatesh Mysore 11.0 - 3.15 14.15
(in < lakhs)
Financial Year 2016
Name of the Commission paid to Remuneration Directors’ Sitting Total
Directors Directors Fee
Bindu Oberoi - - - -
Anil Harish 10.00 - 4.50 14.50
Karamjit Singh Kalsi 10.00 - 1.00 11.00
Tilokchand P. Ostwal 10.00 - 5.40 15.40
Venkatesh Mysore 10.00 - 4.35 14.35
Changes in Directors of our Company
The following table sets forth details regarding changes in our Board in the last three Financial Years:
Name of the Director Date Reason for change
Karamjit Singh Kalsi July 1, 2015 Regularisation of appointment and

appointment as a Non-Executive,
Independent Director
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Organisation Chart of our Company

BOARD OF DIRECTORS

A 4

VIKAS OBEROI

Bhaskar Kshirsagar

Company Secretary
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Key Managerial Personnel

In addition to our Managing Director, Vikas Oberoi, and Chief Financial Officer, Saumil Daru, the following are the Key
Managerial Personnel of our Company, as of the date of this Placement Document:

For details of biography of our Managing Director, Vikas Oberoi and Chief Financial Officer, Saumil Daru, please see the
section entitled “ - Brief Biographies of our Directors” on page 133.

Bhaskar Kshirsagar is the Company Secretary. He joined our Company on November 1, 2007. Prior to joining our
Company, he has worked with Puneet Resins Limited and Arihant Capital Markets Limited, and has approximately 13
years of experience in secretarial functions.

Senior Managerial Personnel
The following are our Senior Managerial Personnel, as of the date of this Placement Document.

Jaswinder Singh Sandhu is the Executive Vice President — Engineering, Procurement and Construction of our Company.
He has been associated with us since 2002. He has approximately 15 years of experience.

Rajendra Chandorkar is the Executive Vice President — Architecture of our Company. He has been associated with us
since July 10, 1999. Prior to joining our Company, he was employed with Kalpataru Construction Overseas Private
Limited and has approximately 20 years of experience.

Reema Kundnani is the Vice President, Head - Marketing, Corporate Communications and Luxury Residential Sales.
She has been associated with us since December 28, 2009. Prior to joining our Company she has worked with i-Flex
Solutions Limited, Larsen & Toubro Infotech Limited, indbazaar.com Limited and Satyam Computer Services Limited.

Arunkumar Kotian is the Vice President — Corporate Affairs of our Company and is involved in the decision making of
the liaison department. He has been associated with our Promoter Group since 1990.

Rochelle Chatterjee is the Vice President, Head - Residential Sales of our Company. She has been associated with us
since January 7, 2010. Prior to joining our Company, she was employed with Thomas Cook (India) Limited and has
approximately 19 years of experience.

Naveen Sodhiya is the Chief Information Officer of our Company. He has been associated with us since March 1, 2018.
Prior to joining our Company, he was employed with Tata Consultancy Services Limited and has approximately 21 years
of experience.

Meenakshi Bhattacharjee is the Vice President — Human Resources & Employee Services of our Company. She has
been associated with us since February 1, 2018. Prior to joining our Company, she was employed with Kalpataru Limited
and has over 16 years of experience in human resources across hospitality, engineering and real estate sectors.

Rajeevan Nair is the Executive Vice President and Chief Legal Officer of our Company. He has been associated with us
since September 21, 2017. He is an associate member of the Institute of Internal Auditors. Prior to joining our Company,
he was employed with Welspun Energy Private Limited and has over 28 years of experience in legal, corporate affairs and
corporate compliance fields.

Shareholding of Key Managerial Personnel and Senior Managerial Personnel

The following table provides the shareholding of the Key Managerial Personnel and Senior Managerial Personnel in our
Company as on the date of this Placement Document:

Name Number of Equity Shares Percentage of issued and paid-

up Equity Share capital (in %)
Vikas Oberoi 21,28,73,614 62.68
Saumil Daru 47,960* 0.01
Jaswinder Singh Sandhu 1,000 0.00
Bhaskar Kshirsagar 700 0.00
Arunkumar Kotian 853 0.00

*includes shareholding with relatives.
Relationship with other Key Managerial Personnel and Senior Managerial Personnel

None of our Key Managerial Personnel or Senior Managerial Personnel is related to each other.
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Interest of Key Managerial Personnel and Senior Managerial Personnel

The Key Managerial Personnel and Senior Managerial Personnel do not have any interest in our Company other than to
the extent of the remuneration or benefits which they are entitled to as per their terms of appointment and reimbursement
of expenses incurred by them in the ordinary course of business and to the extent of the Equity Shares held by them or
their dependants in our Company, if any, and any dividend payable to them and other distributions in respect of such
Equity Shares. Further, certain of our Key Managerial Personnel and Senior Managerial Personnel may be interested to
the extent of such share of the profits in terms of the profit share program of our Company For details of interests of Vikas
Oberoi and Saumil Daru, please see the section entitled “- Interest of our Directors” on page 134.

As on the date of this Placement Document, there are no loans outstanding, extended by our Company to any of our Key
Managerial Personnel or Senior Managerial Personnel.

Except as provided in the section entitled “Financial Statements” on page 197, and except as disclosed in this Placement
Document, our Company has not entered into any contract, agreement or arrangement during the two years immediately
preceding the date of this Placement Document in which any of the Key Managerial Personnel or Senior Managerial
Personnel are interested, directly or indirectly, and no payments have been made to them in respect of any such contracts,
agreements, arrangements which are proposed to be made with them.

Corporate Governance

Our Board presently consists of seven Directors. In compliance with the requirements of the SEBI Listing Regulations,
our Board consists of four Independent Directors, including one woman Director.

Our Company is in compliance with the requirements of the applicable regulations, including the SEBI Listing
Regulations, and the Companies Act, 2013, in respect of corporate governance, including constitution of our Board and
committees thereof. The corporate governance framework is based on an effective independent Board, separation of our
Board’s supervisory role from the executive management team and constitution of our Board committees, as required
under law. Our Board functions either as full Board or through various committees constituted to oversee specific
operational areas.

Committees of our Board of Directors

In terms of the SEBI Listing Regulations and the Companies Act, 2013, our Company has constituted the following
committees:

0] Audit Committee;

(i) Nomination, Remuneration, Compensation and Management Development Committee;
(iii) Stakeholders’ Relationship Committee; and

(iv) Corporate Social Responsibility Committee.

Other Confirmations

None of our Directors, Promoter, Key Managerial Personnel or Senior Managerial Personnel has any financial or other
material interest in the Issue.

Except as disclosed in the section entitled “Wilful Defaulters” on page 141, neither our Company, nor our Directors or
Promoter have ever been identified as wilful defaulters by any bank or financial institution or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by the RBI.

Neither our Company, nor our Directors or Promoter have been debarred from accessing capital markets under any order
or direction made by SEBI.

Related Party Transactions

For details in relation to the related party transactions entered by our Company during the last three Financial Years
immediately preceding the date of this Placement Document, please see the section entitled “Financial Statements” on
page 197.

140



WILFUL DEFAULTERS

Except as disclosed below, our Company, our Directors or our Promoter have not ever been identified as wilful defaulters
by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued
by the RBI:

S. Particulars Details

No.

1.

Name of the entity declared as a wilful
defaulter

Unitech Limited where Anil
Harish, one of our Directors,
was an independent director on
its board of directors.

Valecha Engineering Limited
where Anil Harish, one of our
Directors, was an independent
director on its board of
directors.

2. Name of the bank declaring the entity as a | Life Insurance Corporation of | Syndicate Bank
wilful defaulter India
3. The year in which the entity was declared | 2015 2017
as a wilful defaulter
4. Outstanding amount when the entity was | ¥ 36,051.00 lakh (as on June | ¥ 5,817.86 lakh (as on

declared as a wilful defaulter

30, 2015)

September 30, 2017)

5. Steps taken, if any, for the removal of the
entity from the list of wilful defaulters

Anil Harish has, by way of separate letters both dated June 11,
2018, requested Life Insurance Corporation of India and
Syndicate Bank to remove his name from the list of wilful
defaulters on the following grounds:

(i). he was an independent director on the boards of Valecha
Engineering Limited and Unitech Limited and is not a
director of either entity as of date;

In terms of the Master Circular on Wilful Defaulters issued
by the Reserve Bank of India dated July 1, 2015 bearing
reference number RBI1/2015-16/100
DBR.No.CID.BC.22/20.16.003/2015-16  (the = “Master
Circular”), banks and financial institutions, while reporting
details of wilful defaulters to credit information companies
are permitted to remove the names of non-whole time
directors, including nominee directors and independent
directors, in respect of whom, no information about their
complicity is available, in the default or wilful default of the
borrowing company amongst other criteria. In addition to
being an independent director, he also fulfilled the criteria
above.

(ii).

(iii). he holds less than 1% of the shareholding of Valecha
Engineering Limited and does not hold any shares of Unitech
Limited.

(iv). as an independent director of both, Valecha Engineering
Limited and Unitech Limited, he was not responsible for the
conduct of Valecha Engineering Limited and Unitech
Limited, respectively, and did not exercise any executive
powers of management in either Valecha Engineering
Limited and Unitech Limited.

Anil Harish is an Independent, Non-Executive Director of our

Company and accordingly, does not exercise any executive

powers in the Company.

6. Other disclosures, as deemed fit by the
issuer (Oberoi Realty Limited), in order to
enable Bidders to take an informed
decision
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PRINCIPAL SHAREHOLDERS

The following table sets forth the details regarding the equity shareholding pattern of our Company, as on March 31, 2018:

Category of shareholder Nos. of No. of fully paid Total nos. of | Shareholding as a % of Number of Locked in shares | Number of Equity
shareholders* | up Equity Shares | Equity Shares total no. of Equity No. (a) As a % of total | Shares held in
held held Shares (calculated as per Shares held dematerialized
SCRR, 1957) form
Promoter and Promoter Group 5 24,61,74,946 24,61,74,946 72.49 0.00 24,61,74,946
Public 24,070 9,34,27,291 9,34,27,291 27.51 0.00 9,34,27,188
Shares underlying DRs - - - 0.00 0.00 -
Shares held by Employee Trust - - - 0.00 0.00 -
Non Promoter-Non Public - - - 0.00 0.00 -
Grand Total 24,075 33,96,02,237 33,96,02,237 100.00 0.00 33,96,02,134
* Consolidated in terms of SEBI circular number SEBI/HO/CFD/CMD/CIR/P/2017/128 dated December 19, 2017.
The following table sets forth the details regarding the equity shareholding of the Promoter and Promoter Group as on March 31, 2018:
Category of shareholder Nos. of No. of fully paid Total nos. Shareholding as a % of Number of Locked in shares | Number of Equity
shareholders | up Equity Shares | Equity Shares total no. of Equity No. (a) As a % of total | Shares held in
held held Shares (calculated as per Shares held dematerialized
SCRR, 1957) form
Indian
Individuals 1 21,28,73,614 21,28,73,614 62.68 0.00 21,28,73,614
Vikas Oberoi 1 21,28,73,614 21,28,73,614 62.68 0.00 21,28,73,614
Any Other (Promoter Group) 4 3,33,01,332 3,33,01,332 9.81 0 3,33,01,332
Santosh R. Oberoi 1 1,110 1,110 9.81 0.00 1,110
Bindu Oberoi 1 111 111 0.00 0.00 111
Gayatri Vikas Oberoi 1 111 111 0.00 0.00 111
R S Estate Developers Private 1 3,33,00,000 3,33,00,000 9.81 0.00 3,33,00,000
Limited
Sub Total 5 24,61,74,946 24,61,74,946 9.81 0 24,61,74,946
Foreign
Foreign - - - - - -
Total 5 24,61,74,946 24,61,74,946 72.49 0.00 24,61,74,946
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The following table sets forth the details regarding the equity shareholding of persons belonging to the public category as on March 31, 2018*:

Category and name of Nos. of No. of fully | Total nos. | Shareholding as a Voting Rights Number of Locked in Number of
shareholders shareholde | paid up shares held | % of total no. of shares Equity Shares
r Equity shares (calculated | No. of voting | As a % of No.(a) As a % of held in
Shares held as per SCRR, rights total shares total Shares | dematerialized
1957) held held (b) form
Institutions (B1)
Mutual Funds/ 6| 96,70,445 96,70,445 2.85 96,70,445 2.85 - 0.00 96,70,445
e L&T Mutual Fund Trustee 1| 40,13,884 40,13,384 1.18 40,13,884 1.18 - 0.00 40,13,884
Limited (various schemes)
Alternate Investment Funds 1 7,00,000 7,00,000 0.21 7,00,000 0.21 - 0.00 7,00,000
Foreign Portfolio Investors 206 7,46,37,856| 7,46,37,856 21.98| 7,46,37,856 21.98 - 0.00 7,46,37,856
e Franklin Templeton 1] 1,03,81,671| 1,03,81,671 3.06| 1,03,81,671 3.06 - 0.00 1,03,81,671
Investment Funds
e Stichting Depositary Apg 1| 56,33,539 56,33,539 1.66 56,33,539 1.66 - 0.00 56,33,539
Emerging Markets Equity
Pool
e Oppenheimer International 1| 41,551,083 41,51,083 1.22 41,51,083 1.22 - 0.00 41,51,083
Small-Mid Company Fund
e Wellington Trust Company, 1| 39,05,073 39,05,073 1.15 39,05,073 1.15 - 0.00 39,05,073
National Association
Multiple Common  Trust
Funds Trust, Emerging
Markets Opportunities
Portfolio
e Blackrock Global Funds 1| 34,04,195 34,04,195 1.00 34,04,195 1.00 - 0.00 34,04,195
Asian Dragon Fund
Financial Institutions/ Banks 2 18,100 18,100 0.01 18,100 0.01 - 0.00 18,100
Sub Total B1 215 8,50,26,401| 8,50,26,401 25.04| 8,50,26,401 25.04 - 0.00 8,50,26,401
Central Government/ State 0 0 - 0.00 0.00 - 0.00 -
Government(s)/ President of
India (B2)
Non-Institutions (B3) 0 0 - 0.00 0.00 - 0.00 -
Individual share capital up to 22,142 34,69,410 34,69,410 1.02 34,69,410 1.02 - 0.00 34,69,307
2 Lacs
Individual share capital in 18| 18,82,747 18,82,747 0.55 18,82,747 0.55 - 0.00 18,82,747
excess of T 2 Lacs
Any Other (specify) 1,695 30,48,733 30,48,733 0.90 30,48,733 0.90 - 0.00 30,48,733
Trusts 5 5,360 5,360 0.00 5,360 0.00 - 0.00 5,360
HUF 578 2,68,960 2,68,960 0.08 2,68,960 0.08 - 0.00 2,68,960
Non Resident Indians 691 4,09,412 4,09,412 0.12 4,09,412 0.12 - 0.00 4,09,412
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Category and name of Nos. of No. of fully | Total nos. | Shareholding as a Voting Rights Number of Locked in Number of
shareholders shareholde | paid up shares held | 9% of total no. of shares Equity Shares
r Equity shares (calculated | No. of voting | As a % of No.(a) As a % of held in
Shares held as per SCRR, rights total shares total Shares | dematerialized
1957) held held (b) form
Clearing Members 160 2,00,207 2,00,207 0.06 2,00,207 0.06 - 0.00 2,00,207
Bodies Corporate 261| 21,64,794 21,64,794 0.64 21,64,794 0.64 - 0.00 21,64,794
Sub-Total (B3) 23,855| 84,00,890 84,00,890 2.47 84,00,890 2.47 - 0.00 84,00,787
Total Public Shareholding 24,070 | 9,34,27,291| 9,34,27,291 2751 | 9,34,27,291 27.51 - 0.00 9,34,27,188
(B)= (B1)+(B2)+(B3)
* Please note that the voting rights in respect of 200 Equity Shares are frozen due to such Equity Shares being held in demat or unclaimed suspense account.
The following table sets forth the details regarding the equity shareholding of the non-promoter non-public shareholders as on March 31, 2018:
Category & name of our Nos. of No. of fully paid | Total nos. Shareholding as a % of Number of Locked in shares Number of Equity
Shareholders Shareholder up Equity shares held total no. of shares No As a % of total Shares held in
Shares held (calculated as per SCRR, Shares held dematerialized form
1957) (Not Applicable)
Custodian/ DR Holder 0 0 0 0 - 0.00 0
Employee Benefit Trust 0 0 0 0 - 0.00 0

Details of disclosure made by the Trading Members holding 1% or more of the total number of Equity Shares of our Company as on March 31, 2018: Nil
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ISSUE PROCEDURE

The following is a summary intended to present a general outline of the procedure relating to the application, payment,
Allocation and Allotment of the Equity Shares to be issued pursuant to the Issue. The procedure followed in the Issue may
differ from the one mentioned below, and investors are presumed to have apprised themselves of any such changes from
our Company or the Book Running Lead Managers.

Bidders are advised to inform themselves of any restrictions or limitations that may be applicable to them. Investors that
apply in the Issue will be required to confirm and will be deemed to have represented to our Company, the Book Running
Lead Managers and their respective directors, officers, agents, affiliates and representatives that they are Eligible QIBs
and are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares. Our
Company and the Book Running Lead Managers and their respective directors, officers, agents, affiliates and
representatives accept no responsibility or liability for advising any investor on whether such Bidder is eligible to acquire
the Equity Shares. Please see the sections entitled “Selling Restrictions” and “Transfer Restrictions” on pages 157 and
164, respectively.

Qualified Institutions Placement

The Issue is being made to Eligible QIBs in accordance with Chapter V111 of the SEBI Regulations and Section 42 of the
Companies Act, 2013, through a qualified institutions placement. Under Chapter V111 of the SEBI Regulations and Section
42 of the Companies Act, 2013, a listed issuer in India may issue equity shares, non-convertible debt instruments along
with warrants and convertible securities (other than warrants) to QIBs, provided, inter alia, that:

. a special resolution approving the qualified institutions placement has been passed by its shareholders. Such
special resolution must specify (i) that the allotment of the Equity Shares is proposed to be made pursuant to the
qualified institutions placement; and (ii) the relevant date;

. equity shares of the same class of such issuer, which are proposed to be allotted through the qualified institutions
placement or pursuant to conversion or exchange of eligible securities, are listed on a recognized stock exchange
in India that has nation-wide trading terminals for a period of at least one year prior to the date of issuance of
notice to its shareholders for convening the meeting to pass the above-mentioned special resolution;

. such issuer should have completed allotments with respect to any offer or invitation made, or should have
withdrawn, or abandoned any invitation or offer made by the issuer;

. the aggregate of the proposed issue and all previous qualified institutions placements made by the issuer in the
same financial year does not exceed five times the net worth (as defined in the SEBI Regulations) of the issuer
as per the audited balance sheet of the previous financial year;

o the offer must be made through a private placement offer letter and an application form serially numbered and
addressed specifically to the QIB to whom the offer is made and is sent to such QIBs within 30 days of recording
the names of such QIBs;

. the payment to be made for subscription to the equity shares shall be made from the bank account of the person
subscribing to such securities and in case of securities to be held by joint holders, the payment for subscription
to the securities shall be paid from the bank account of the person whose name appears first in the application;

. prior to circulating the private placement offer letter, the issuer must prepare and record a list of QIBs to whom
the offer will be made. The offer must be made only to such persons whose names are recorded by the issuer
prior to the invitation to subscribe;

. the issuer shall offer to each allottee such number of equity shares in the issue which would aggregate to at least
% 20,000 calculated at the face value of the equity shares; and

. at least 10% of the equity shares issued to QIBs must be allotted to Mutual Funds, provided that, if this portion
or any part thereof to be allotted to Mutual Funds remains unsubscribed, it may be allotted to other QIBs.

Bidders are not allowed to withdraw their Bids after the Bid/lssue Closing Date.

Bidders will be required to make certain certifications in order to participate in the Issue including that they are either (i)
outside the U.S. and purchasing the Equity Shares in an offshore transaction (as defined in Regulation S) or (ii) a “qualified
institutional buyer” as defined in Rule 144A. For further details, please see the section entitled “Representations by
Investors” on page 4.

Additionally, there is a minimum pricing requirement for pricing the equity shares offered in a qualified institutions
placement under the SEBI Regulations. The floor price of the equity shares shall not be less than the average of the weekly
high and low of the closing prices of the equity shares of the same class quoted on the stock exchange during the two
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weeks preceding the relevant date as calculated in accordance with Chapter VIII of the SEBI Regulations. Provided
however that an issuer may offer a discount of not more than 5% on the price so calculated for the qualified institutions
placement as above, subject to the approval of the shareholders by a special resolution pursuant to Regulation 82(a) of the
SEBI Regulations.

The “relevant date” referred to above, means the date of the meeting in which the board of directors or the committee of
directors duly authorized by the board of directors decides to open the proposed issue and the “stock exchange” means
any of the recognised stock exchanges in India on which the equity shares of the issuer of the same class are listed and on
which the highest trading volume in such equity shares has been recorded during the two weeks immediately preceding
the relevant date.

Equity shares must be allotted within 12 months from the date of the shareholders resolution approving the qualified
institutions placement and also within 60 days from the date of receipt of application money from the successful applicants.
The equity shares issued pursuant to the qualified institutions placement must be issued on the basis of a placement
document that shall contain all material information including the information specified in Schedule XVIII of the SEBI
Regulations and Form PAS- 4.

The Preliminary Placement Document and this Placement Document are private documents provided to only select
Eligible QIBs, through serially numbered copies and are required to be placed on the website of the stock exchanges
concerned and of the issuer with a disclaimer to the effect that they are in connection with an issue to QIBs and no offer
is being made to the public or to any other category of investors.

Securities allotted to a QIB pursuant to a qualified institutions placement shall not be sold by the allottee for a period of
one year from the date of allotment except on a recognised stock exchange in India.

The minimum number of allottees for each QIP shall not be less than:
. Two, where the issue size is less than or equal to % 250 crore; and
. Five, where the issue size is greater than X 250 crore.

No single allottee shall be allotted more than 50% of the issue size. QIBs that belong to the same group or that are under
same control shall be deemed to be a single allottee for this purpose.

The issuer shall also make the requisite filings with the relevant registrar of companies, Stock Exchanges, and SEBI within
the stipulated period as required under the Companies Act, 2013 and the PAS Rules.

Our Company has filed a copy of the Preliminary Placement Document and this Placement Document with the Stock
Exchanges.

Our Company has received in-principle approval from each of the Stock Exchanges on June 13, 2018 in terms of
Regulation 28(1) of the SEBI Listing Regulations for the Issue. The Board of Directors has authorized the Issue pursuant
to a resolution passed at its meeting held on April 24, 2018. The shareholders of our Company have authorized the Issue
pursuant to a special resolution passed on June 5, 2018.

The Equity Shares have not been, and will not be registered, under the Securities Act or any other applicable law
of the United States and, unless so registered, may not be offered or sold within the United States, except pursuant
to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and
applicable state securities laws. Accordingly, the Equity Shares are only being offered and sold (i) within the United
States only to persons reasonably believed to be “qualified institutional buyers” (as defined in Rule 144A under the
Securities Act and referred to in this Placement Document 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 Placement Document as “QIBs”) in transactions exempt from, or not subject to, the registration
requirements of the Securities Act, and (ii) outside the United States in offshore transactions in reliance on
Regulation S under the Securities Act and the applicable laws of the jurisdiction where those offers and sales occur.
For further information, please see the sections entitled “Selling Restrictions” and “Transfer Restrictions” on pages
157 and 164, respectively.

Issue Procedure

1. Our Company or the Book Running Lead Managers shall circulate serially numbered copies of the Preliminary
Placement Document and the serially numbered Application Form, either in electronic form or physical form, to
Eligible QIBs and the Application Form shall be specifically addressed to such Eligible QIBs. Pursuant to section
42(7) of the Companies Act, 2013, our Company shall maintain complete record of the Eligible QIBs to whom
the Preliminary Placement Document and the serially numbered Application Form have been dispatched. Our
Company will make the requisite filings with the RoC and with SEBI within the stipulated time period as required
under the Companies Act, 2013 and the rules made thereunder.

146



The list of Eligible QIBs to whom the Preliminary Placement Document and the Application Form is delivered
shall be determined by our Company at its sole discretion in consultation with the Book Running Lead Managers.
Unless a serially numbered Preliminary Placement Document along with the Application Form is
addressed to a particular Eligible QIB, no invitation shall be deemed to have been made to such Eligible
QIB to make an offer to subscribe to Equity Shares pursuant to the Issue. Even if such documentation were
to come into the possession of any person other than the intended recipient, no offer or invitation to offer shall
be deemed to have been made to such other person and any Bid that does not comply with this requirement shall
be treated as invalid.

Eligible QIBs may submit the Application Form, including any revisions thereof, during the Bid/Issue Period to
the Book Running Lead Managers.

Bidders shall submit Bids for, and our Company shall issue and allot to each Allottee at least such number of
Equity Shares in the Issue which would aggregate to ¥ 20,000 calculated at the face value of the Equity Shares.

Eligible QIBs will be required to indicate the following in the Application Form:

a. name of the Eligible QIB to whom Equity Shares are to be Allotted:;
b. number of Equity Shares Bid for;
c. price at which they are agreeable to subscribe for the Equity Shares provided that Eligible QIBs may

also indicate that they are agreeable to submit a bid at the “Cut-off Price” which shall be any price as
may be determined by our Company at its discretion in consultation with the Book Running Lead
Managers at or above the Floor Price, net of such discount as approved in accordance with SEBI
Regulations and decided by the Board/ Committee of Directors. Our Company has offered a discount of
not more than 5% to the Floor Price in accordance with the proviso of Regulation 85(1) of the SEBI
Regulations;

d. a representation that it is either (i) outside the United States and acquiring the Equity Shares in an
offshore transaction under Regulation S, or (ii) an institutional investor that is a “qualified institutional
buyer” as defined in Rule 144A, and it has agreed to certain other representations set forth in the
Application Form; and

e. the details of the beneficiary account(s) maintained with the Depository Participants to which the Equity
Shares should be credited.

Eligible FPIs are required to indicate their SEBI registration number in the Application Form.

Once a duly filled in Application Form is submitted by an Eligible QIB, such Application Form constitutes an
irrevocable offer and the same cannot be withdrawn after the Bid/Issue Closing Date. The Bid/lssue Closing Date
shall be notified to the Stock Exchanges and the Eligible QIBs shall be deemed to have been given notice of such
date after the receipt of the Application Form.

The Bids made by asset management companies or custodians of Mutual Funds shall specifically state the names
of the schemes concerned for which the Bids are made. In case of a Mutual Fund, a separate Bid can be made in
respect of each scheme of the mutual fund registered with SEBI and such Bids in respect of more than one scheme
of the Mutual Fund will not be treated as multiple Bids provided that the Bids clearly indicate the scheme for
which the Bid has been made. Bids by various schemes or funds of a Mutual Fund will be treated as one Bid from
the Mutual Fund. Under the current regulations, the following restrictions are applicable for investments by
Mutual Funds: No mutual fund scheme shall invest more than 10% of its net asset value in Equity Shares or
equity related instruments of any company provided that the limit of 10% shall not be applicable for investments
in index funds or sector or industry specific funds. No mutual fund under all its schemes should own more than
10% of any company's paid-up capital carrying voting rights. Bidders are advised to ensure that any single Bid
from them does not exceed the investment limits or maximum number of Equity Shares that can be held by them
under applicable laws.

Based on the Application Forms received, our Company shall, at its discretion, after closure of the Issue, in
consultation with the Book Running Lead Managers, determine the final terms including the Issue Price, the
number of Equity Shares to be issued pursuant to the Issue and the QIBs to whom such Equity Shares shall be
allocated. We shall notify the Stock Exchanges of the Issue Price. Our Company shall also intimate the Stock
Exchanges about the meeting to decide the Issue Price, two working days in advance (excluding the date of the
intimation and the date of the meeting). On determining the Issue Price and the Eligible QIBs to whom Allocation
shall be made, the Book Running Lead Managers, shall on behalf of our Company, send the CANs along with a
serially numbered Placement Document to the Eligible QIBs who have been Allocated Equity Shares either in
electronic form or by physical delivery. The dispatch of the CANs shall be deemed a valid, binding and
irrevocable contract for the Eligible QIBs to pay the entire Issue Price for all the Equity Shares Allocated to such
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11.
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14.

15.
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Eligible QIB. The CAN shall contain details such as the number of Equity Shares Allocated to the Eligible QIB,
payment instructions including the details of the amounts payable by the Eligible QIB for Allotment of the Equity
Shares in its name and the Pay-In Date as applicable to the respective Eligible QIBs.

Following the receipt of the CAN, each Eligible QIB would have to make the payment of the entire application
monies for the Equity Shares indicated in the CAN at the Issue Price through electronic transfer to the Escrow
Account by the Pay-in Date as specified in the CAN sent to the respective QIB. Please note that the allocation
shall be at the absolute discretion of our Company and will be based on consultation with the Book
Running Lead Managers.

No payment shall be made by Eligible QIBs in cash. Please note that any payment of application monies for the
Equity Shares shall be made from the bank accounts of the relevant Eligible QIBs applying for the Equity Shares
and our Company shall keep a record of the bank accounts from where such payment for subscriptions have been
received. Monies payable on Equity Shares to be held by joint holders shall be paid from the bank account of the
person whose name appears first in the Application Form. Pending Allotment, all monies received for
subscription of the Equity Shares shall be kept by our Company in a separate bank account with a scheduled bank
and shall be utilised only for the purposes permitted under the Companies Act, 2013.

Upon receipt of the application monies from the Eligible QIBs, our Company shall Allot Equity Shares as per the
details in the CAN to the Eligible QIBs. Our Company will intimate the details of the Allotment to the Stock
Exchanges.

After passing the resolution for Allotment, our Company will intimate to the Stock Exchanges the details of the
Allotment and apply for approvals for listing of the Equity Shares on the Stock Exchanges prior to crediting the
Equity Shares into the beneficiary account maintained with the Depository Participant by the Eligible QIBs.

After receipt of the listing approvals from the Stock Exchanges, our Company shall credit the Equity Shares into
the beneficiary account maintained with the Depository Participant accounts of the respective Eligible QIB in
accordance with the details submitted by the Eligible QIBs in the Application Forms.

Our Company shall then apply to Stock Exchanges for the final listing and trading permission.

The Equity Shares that have been credited to the beneficiary account maintained with the Depository Participant
of the Eligible QIBs shall be eligible for trading on the Stock Exchanges only upon the receipt of final listing and
trading approval from Stock Exchanges.

Upon receipt of the final listing and trading approval from the Stock Exchanges, our Company shall inform the
Eligible QIBs who have received Allotment of the receipt of such approval.

Our Company and the Book Running Lead Managers shall not be responsible for any delay or non-receipt of the
communication of the final listing and trading permissions from the Stock Exchanges or any loss arising from
such delay or non-receipt. Final listing and trading approval granted by the Stock Exchanges is also placed on
their respective websites. Eligible QIBs are advised to apprise themselves of the status of the receipt of the
permissions from Stock Exchanges or our Company.

Qualified Institutional Buyers

Only QIBs as defined in Regulation 2(1)(zd) of the SEBI Regulations and not otherwise excluded pursuant to Regulation
86(1)(b) of Chapter VIII of the SEBI Regulations are eligible to invest in the Issue. Under Regulation 86(1)(b) of the SEBI
Regulations, no Allotment shall be made, either directly or indirectly, to any Eligible QIB who is a Promoter or any person
related to the Promoter.

Eligible FPIs applying under Schedule 2 of the FEMA 2017 will be considered as Eligible QIBs in addition to other non-
resident QIBs. FVCls are not permitted to participate in the Issue. Further, Eligible FPIs may invest in such number of
Equity Shares such that the total FPI investment in our Company does not exceed 30% of the post-Issue paid-up capital
of our Company on a fully diluted basis.

In terms of the SEBI Regulations, QIBs include:

AlFs;

Eligible FPlIs;

FVCls;

Insurance companies registered with Insurance Regulatory and Development Authority;

Insurance funds set up and managed by the army, navy, or air force of the Union of India;

148



. Insurance funds set up and managed by the Department of Posts, India;

. Multilateral and bilateral development financial institutions;

. Mutual funds registered with SEBI;

. Pension Funds with minimum corpus of % 25 crore;

. Provident Funds with minimum corpus of X 25 crore;

. Public financial institutions as defined in section 2(72) of the Companies Act, 2013;

o Scheduled commercial banks;

. State industrial development corporations;

) National Investment Fund set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of the
Government of India published in the Gazette of India;

. Venture capital funds registered with SEBI; and

. Systemically important non- banking financial companies registered with the RBI having a net-worth of more

than X 500 crore as per their last audited financial statements.

Eligible FPIs participating in the Issue under Schedule 2 of the FEMA 2017, are permitted to participate in the
Issue in addition to other non-resident QIBs. FVCls are not permitted to participate in the Issue. Further, Eligible
FPIs may invest in such number of Equity Shares such that the total FPI investment in our Company does not
exceed 30% of the post-Issue paid-up capital of our Company on a fully diluted basis.

All non-resident Eligible QIBs shall ensure that the investment amount is paid as per RBI’s Notification No. FEMA
20(R)/ 2017-RB dated November 7, 2017, as amended from time to time.

In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (which means the
same set of ultimate beneficial owner(s) investing through multiple entities) is not permitted to be 10% or above of our
post-Issue Equity Share capital. Further, in terms of the FEMA, the total holding by each FPI shall be below 10% of the
total paid-up Equity Share capital of our Company and the total holdings of all FPIs put together shall not exceed 24% of
our paid-up Equity Share capital. The aggregate limit of 24% may be increased up to the sectoral cap by way of a resolution
passed by the Board of Directors followed by a special resolution passed by the shareholders of our Company. Currently
the FPI limit of our Company is 30% of our paid-up Equity Share capital.

Eligible FPIs are permitted to participate in the Issue subject to compliance with conditions and restrictions which may be
specified by the Government from time to time.

In terms of FEMA 2017, for calculating the aggregate holding of FPIs in a company, holding of all registered FPIs shall
be included.

Under Regulation 86(1)(b) of the SEBI Regulations, no allotment shall be made pursuant to the Issue, either directly or
indirectly, to any Eligible QIB being our Promoter or any person related to our Promoter. Eligible QIBs which have all or
any of the following rights shall be deemed to be persons related to our Promoter:

i Rights under a shareholders’ agreement or voting agreement entered into with our Promoter or persons related to
our Promoter;

i Veto rights; or
iii A right to appoint any nominee director on the Board.

Provided however that an Eligible QIB which does not hold any Equity Shares in our Company and who has acquired the
aforesaid rights in the capacity of a lender shall not be deemed to be a person related to the Promoter.

Neither our Company nor the Book Running Lead Managers nor any of their respective directors, officers, counsel,
advisors, representatives, agents or affiliates are liable for any amendments or modification or changes in
applicable laws or regulations, which may occur after the date of this Placement Document. Eligible QIBs are
advised to make their independent investigations and satisfy themselves that they are eligible to apply. Eligible
QIBs are advised to ensure that any single Application Form from them does not exceed the investment limits or
maximum number of Equity Shares that can be held by them under applicable law or regulation or as specified in
this Placement Document. Further, Eligible QIBs are required to satisfy themselves that any requisite compliance
pursuant to this Allotment such as public disclosures under applicable laws is complied with. Eligible QIBs are
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advised to consult their advisers in this regard. Furthermore, Eligible QIBs are required to satisfy themselves that
their Application Form would not eventually result in triggering an open offer under the Takeover Regulations.

Note: Affiliates or associates of the Book Running Lead Managers who are Eligible QIBs may participate in the Issue
subject to compliance with applicable laws.

Allotments made to VCFs and AlFs in the Issue are subject to the rules and regulations that are applicable to each of them
respectively, including in relation to lock-in requirements.

A minimum of 10% of the Equity Shares offered in the Issue shall be Allotted to Mutual Funds. If no Mutual Fund is
agreeable to take up the minimum portion as specified above, such minimum portion or part thereof may be Allotted to
other Eligible QIBs.

Bid Process
Application Form

Eligible QIBs are permitted to only use the serially numbered Application Forms (which is addressed to the Eligible QIB)
supplied by our Company or the Book Running Lead Managers in either electronic form or by physical delivery for the
purpose of making a Bid (including any revision of a Bid) in terms of the Preliminary Placement Document.

By making a Bid (including revisions thereof) for Equity Shares pursuant to the terms of the Preliminary Placement
Document, each Eligible QIB will be deemed to have made the following representations and warranties, and the
representations, warranties, acknowledgements and agreements made under section entitled “Representations by
Investors”. The representations listed in this section shall be included in the Application Form:

1. The Eligible QIB confirms that it is a QIB in terms of Regulation 2(1)(zd) of the SEBI Regulations and has a
valid and existing registration under the applicable laws of India and is eligible to participate in the Issue and is
not excluded under Regulation 86 of the SEBI Regulations;

2. The Eligible QIB confirms that in the event it is a foreign portfolio investor, it is an Eligible FPI, and is applying
in the Issue under Schedule 2 of the FEMA 2017;

3. The Eligible QIB confirms that it is not a Promoter of our Company and is not a person related to the Promoter
of our Company, either directly or indirectly and its Application Form does not directly or indirectly represent
the Promoter or Promoter Group or a person related to the Promoter of our Company;

4. The Eligible QIB confirms that it has no rights under a shareholders’ agreement or voting agreement with the
Promoter or persons related to the Promoter, no veto rights or right to appoint any nominee director on the Board
of our Company other than such rights acquired in the capacity of a lender (not holding any Equity Shares);

5. The Eligible QIB acknowledges that it has no right to withdraw its Bid after the Bid/Issue Closing Date;

6. The Eligible QIB confirms that if Equity Shares are Allotted pursuant to the Issue, it shall not, for a period of one
year from Allotment, sell such Equity Shares otherwise than on the floor of the recognized Stock Exchanges;

7. The Eligible QIB confirms that the Eligible QIB is eligible to Bid and hold Equity Shares so Allotted and together
with any Equity Shares held by the Eligible QIB prior to the Issue. The Eligible QIB further confirms that its
holding of the Equity Shares does not, and shall not, exceed the level permissible as per any applicable regulations
applicable to the Eligible QIB;

8. The Eligible QIB confirms that the Bids will not eventually result in triggering an open offer under the Takeover
Regulations;
9. The Eligible QIB confirms that, together with other Eligible QIBs participating in the Issue that belongs to the

same group or is under same control, the Allotment to the Eligible QIB shall not exceed 50% of the Issue Size.
For the purposes of this statement:

a. The expression “belongs to the same group” shall derive meaning from the concept of “companies under
the same group” as provided in Section 372(11) of the Companies Act, 1956; and

b. “Control” shall have the same meaning as is assigned to it by Clause 1(e) of Regulation 2 of the Takeover
Regulations.
10. The Eligible QIBs shall not undertake any trade in the Equity Shares credited to its Depository Participant account

until such time that the final listing and trading approval for the Equity Shares is issued by the Stock Exchanges.

11. The Eligible QIB acknowledges, represents and agrees that in the event its total interest in the paid-up share
capital of our Company or voting rights in our Company, whether direct or indirect, beneficial or otherwise (any
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such interest, your “Holding”), when aggregated together with any existing Holding and/or Holding of any of
the persons acting in concert, results in Holding of 5.00% or more of the total paid-up share capital of, or voting
rights in, our Company, a disclosure of the aggregate shareholding and voting rights will have to be made under
the Takeover Regulations. In case such Eligible QIB is an existing shareholder who, together with persons acting
in concert, holds 5.00% or more of the underlying paid up share capital of, or voting rights in our Company a
disclosure will have to be made under the Takeover Regulations in the event of a change of 2% or more in the
existing Holding of the Eligible QIB and persons acting in concert.

12. The Eligible QIB confirms that:

a) If it is within the United States, it is a qualified institutional buyer (as defined in Rule 144A under the
Securities Act and referred to in this Placement Document as “U.S. QIB”) who is, or are acquiring the
Equity Shares for its own account or for the account of an institutional investor who also meets the
requirement of a U.S. QIB, for investment purposes only and not with a view to, or for resale in
connection with, the distribution (within the meaning of any United States securities laws) thereof, in
whole or in part and are not our affiliate or a person acting on behalf of such an affiliate;

b) If it is outside the United States, it is subscribing to the Equity Shares in an offshore transaction in
reliance on Regulation S under the U.S. Securities Act, and is not our affiliate or a person acting on
behalf of such an affiliate.

13. It has read and understood, and by making a Bid for the Equity Shares through the Application Forms and
pursuant to the terms of the Preliminary Placement Document, will be deemed to have made the representations,
warranties and agreements made under the sections entitled “Notice to Investors”, “Representations by
Investors™, “Selling Restrictions” and “Transfer Restrictions” on pages 1, 4, 157 and 164, respectively.

ELIGIBLE QIBs MUST PROVIDE THEIR PAN, DEPOSITORY ACCOUNT DETAILS, THEIR DEPOSITORY
PARTICIPANT’S NAME, DEPOSITORY PARTICIPANT IDENTIFICATION NUMBER AND BENEFICIARY
ACCOUNT NUMBER IN THE APPLICATION FORM. ELIGIBLE QIBs MUST ENSURE THAT THE NAME
GIVEN IN THE APPLICATION FORM IS EXACTLY THE SAME AS THE NAME IN WHICH THE
DEPOSITORY ACCOUNT IS HELD.

IF SO REQUIRED BY THE BOOK RUNNING LEAD MANAGERS, THE ELIGIBLE QIB SUBMITTING A
BID, ALONG WITH THE APPLICATION FORM, WILL ALSO HAVE TO SUBMIT REQUISITE
DOCUMENT(S) TO THE BOOK RUNNING LEAD MANAGERS TO EVIDENCE THEIR STATUS AS A “QIB”
AS DEFINED HEREINABOVE. IF SO REQUIRED BY THE BOOK RUNNING LEAD MANAGERS, THE
ESCROW AGENT OR ANY STATUTORY OR REGULATORY AUTHORITY IN THIS REGARD,
INCLUDING AFTER THE BID/ISSUE CLOSING DATE, THE ELIGIBLE QIB SUBMITTING A BID AND/OR
BEING ALLOTTED EQUITY SHARES IN THE ISSUE, WILL ALSO HAVE TO SUBMIT REQUISITE
DOCUMENT(S) TO FULFILL THE KNOW YOUR CUSTOMER (KYC) NORMS.

Demographic details such as an address and a bank account will be obtained by the Book Running Lead Managers from
the Depositories as per the Depository Participant account details given above.

The submission of an Application Form by the Eligible QIB shall be deemed a valid, binding and irrevocable offer for the
Eligible QIB to pay the entire Issue Price for its share of Allotment (as indicated by the CAN) and becomes a binding
contract on the Eligible QIB, upon issuance of the CAN by the Issuer in favour of the Eligible QIB.

Submission of Application Form

All Application Forms shall be required to be duly completed with information including the name of the Eligible QIB,
the price and the number of Equity Shares applied. The Application Form shall be submitted to any of the Book Running
Lead Managers either through electronic form or through physical delivery at the following addresses:

Name of the Book Address Contact Person E-mail Phone (Telephone and
Running Lead Fax)
Managers
M Financial | 7" Floor, Cnergy, Appasaheb Hiren oberoi.gip@jmfl.com Tel: +91 22 6630 3030
Limited Marathe Marg, Prabhadevi,| Raipancholia Fax: +91 22 6630 3330

Mumbai 400 025
Morgan  Stanley|18F, Tower 2, One Indiabulls Urvish oberoigip@morganstanley. |Tel: +91 22 6118 1000
India Company |Centre, 841, Senapati Bapat| Rambhia |com Fax: +91 22 6118 1040
Private Limited Marg, Mumbai 400 013

The Book Running Lead Managers shall not be required to provide any written acknowledgement of such submission.

Bank Account Details
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Each Eligible QIB shall mention the details of the bank account from which the payment has been made along with a
confirmation that the payment has been made from such account.

Permanent Account Number or PAN

Each Eligible QIB should mention its Permanent Account Number (“PAN”) allotted under the IT Act. The copy of the
PAN card is required to be submitted with the Application Form. Bids without this information will be considered
incomplete and is liable to be rejected. It is to be specifically noted that an Eligible QIB should not submit the GIR number
instead of the PAN as the Application Form is liable to be rejected on this ground.

Pricing and Allocation
Build-up of the book

The Eligible QIBs shall submit their Bids (including the revision thereof) through the Application Form within the Bidding
Period to the Book Running Lead Managers and cannot be withdrawn after the Bid/ Issue Closing Date. The book shall
be maintained by the Book Running Lead Managers.

Price discovery and Allocation

Our Company at its discretion, in consultation with the Book Running Lead Managers, shall determine the Issue Price for
the Equity Shares, which shall be at or above the Floor Price. Our Company has offered a discount of not more than 5%
on the Floor Price in terms of Regulation 85(1) of the SEBI Regulations.

After finalisation of the Issue Price, our Company has updated the Preliminary Placement Document with the Issue details
and filed the same with Stock Exchanges as this Placement Document.

Method of Allocation

Our Company shall determine the Allocation in consultation with the Book Running Lead Managers on a discretionary
basis and in compliance with Chapter VI1I of the SEBI Regulations.

Bids received from the Eligible QIBs at or above the Issue Price shall be grouped together to determine the total demand.
The Allocation to all such Eligible QIBs will be made at the Issue Price. Allocation to Mutual Funds for up to a minimum
of 10% of the Issue Size shall be undertaken subject to valid Application Form being received at or above the Issue Price.

THE DECISION OF OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD
MANAGERS, IN RESPECT OF ALLOCATION SHALL BE FINAL AND BINDING ON ALL ELIGIBLE QIBs.
ELIGIBLE QIBs MAY NOTE THAT ALLOCATION OF EQUITY SHARES IS AT THE SOLE AND
ABSOLUTE DISCRETION OF OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD
MANAGERS, AND ELIGIBLE QIBs MAY NOT RECEIVE ANY ALLOCATION EVEN IF THEY HAVE
SUBMITTED VALID APPLICATION FORMS AT OR ABOVE THE ISSUE PRICE. NEITHER OUR
COMPANY NOR THE BOOK RUNNING LEAD MANAGERS ARE OBLIGED TO ASSIGN ANY REASONS
FOR SUCH NON-ALLOCATION.

All Application Forms duly completed along with payment and a copy of the PAN card or PAN allotment letter shall be
submitted to the Book Running Lead Managers as per the details provided in the respective CAN.

CAN

Based on the Application Forms received, our Company, in consultation with the Book Running Lead Managers, will, in
its sole and absolute discretion, decide the list of Eligible QIBs to whom the serially numbered CAN shall be sent, pursuant
to which the details of the Equity Shares Allocated to them and the details of the amounts payable for Allotment of the
same in their respective names shall be notified to such Eligible QIBs. Additionally, the CAN would include details of
Escrow Account into which such payments would need to be made, Pay-In Date as well as the probable Designated Date.

The Eligible QIBs who have been Allotted Equity Shares pursuant to the Issue, would also be sent a serially numbered
Placement Document either in electronic form or by physical delivery along with the serially numbered CAN.

The dispatch of the serially numbered Placement Document and the CAN to the Eligible QIB shall be deemed a valid,
binding and irrevocable contract for the Eligible QIB to furnish all details that may be required by the Book Running Lead
Managers and our Company and to pay the entire Issue Price for all the Equity Shares Allocated to such Eligible QIB.

ELIGIBLE QIBs ARE ADVISED TO INSTRUCT THEIR DEPOSITORY PARTICIPANT TO ACCEPT THE
EQUITY SHARES THAT MAY BE ALLOCATED / ALLOTTED TO THEM PURSUANT TO THE ISSUE.

Bank Account for the Payment of Bid Money
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Our Company has opened an escrow account titled “Oberoi Realty Limited-QIP-2018-19” (the “Escrow Account”) with
the Escrow Agent in terms of the arrangements amongst our Company, the Book Running Lead Managers and the Escrow
Agent. The Eligible QIBs will be required to deposit the entire amount payable for the Equity Shares Allocated to it by
the Pay-In Date as mentioned in their respective CAN.

Payments are to be made only through electronic fund transfer. Payments through cheques are liable to be rejected.

If the payment is not made favouring the Escrow Account within the time stipulated in the CAN, the Application Form
and the CAN of the Eligible QIB are liable to be cancelled.

In case of cancellations or default by the Eligible QIBs, our Company at its sole and absolute discretion in consultation
with the Book Running Lead Managers has the right to re-allocate the Equity Shares at the Issue Price among existing or
new Eligible QIBs, subject to the compliance with the requirements of the Companies Act, 2013 and the SEBI Regulations.

Our Company undertakes to utilise the amount in the Escrow Account only for the purposes of: (i) adjustments against
Allotment of Equity Shares in the Issue; or (ii) repayment of application money if our Company is not able to Allot Equity
Shares in the Issue.

Designated Date and Allotment of Equity Shares

1. The Equity Shares will not be Allotted unless the Eligible QIBs pay the Issue Price to the Escrow Account as
stated above.

2. Subject to the satisfaction of the terms and conditions of the Placement Agreement, our Company will ensure
that the Allotment of the Equity Shares is completed by the Designated Date provided in the CAN for the Eligible
QIBs who have paid the aggregate subscription amounts as stipulated in the CAN.

3. In accordance with the SEBI Regulations, Equity Shares will be issued and Allotment shall be made only in the
dematerialised form to the Allottees. Allottees will have the option to re-materialise the Equity Shares, if they so
desire, as per the provisions of the Companies Act, 2013 and the Depositories Act.

4, Our Company reserves the right to cancel the Issue at any time up to Allotment without assigning any reasons
whatsoever.
5. Post receipt of the in-principle approval of the Stock Exchanges, the Issuer shall credit the Equity Shares into the

Depository Participant accounts of the Eligible QIBs.

6. Following the Allotment and credit of Equity Shares pursuant to the Issue into the Eligible QIBs, Depository
Participant account, our Company will apply for final listing and trading approval for trading on the Stock
Exchanges.

7. In the event our Company is unable to Issue and Allot the Equity Shares or on cancellation of the Issue, within

60 days from the date of receipt of application money, in accordance with section 42 of the Companies Act, 2013
our Company shall repay the application money within 15 days from expiry of 60 days, failing which our
Company shall repay that money with interest at the rate of 12% per annum from expiry of the 60" day. The
application money to be refunded by us shall be refunded to the same bank account from which application money
was remitted by the Eligible QIBs.

8. The Escrow Agent shall release the monies lying to the credit of the Escrow Account to our Company after the
receipt of the final listing and trading approval from the Stock Exchanges.

9. In case of Eligible QIBs who have been Allotted more than 5% of the Equity Shares in the Issue, our Company
shall disclose the name and the number of the Equity Shares Allotted to such Eligible QIB to the Stock Exchang