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Ladies and Gentlemen, Good Day and Welcome todinéeSk Realtys Earnings Conference
Callfor Q2 FY 2018.

We have with us today: Mr. Kamal Khetan -- the @imain and Managing Director of the
Company; Mr. Sumesh Mishra -- the Chief Operatirificer; and Jitendra Mehta -- the Chief
Financial Officer.

Please note, this call will be for 60 minutes aodthe duration of this conference call, all
participant lines will be in the listen-only mod€&his conference is being recorded and a

transcript for the same may be put up on the welagithe company.

After the management discussion, there will be gmoatunity for you to ask questions. As a
reminder, all participants’ lines will be in thetién-only mode and there will be an opportunity
for you to ask questions after the presentatiorticoies. Should you need assistance during the

conference call, please signal an operator by mig&$' then “0” on your touchtone phone.

Before | hand the conference over to the manageimeatild like to remind you that certain
statements made during the course of this call nmybe based on historical information or
facts and may be forward-looking statements inclgdihose related to general business
statements, plans and strategy of the companyfuitse financial condition and growth

prospects.

These forward-looking statements are based on &dts and projections and may involve a
number of risks, uncertainties and other factoet tould cause actual results, opportunities,
and growth potential to differ materially from tosuggested by such statements.

| would now like to hand the conference over to Mhetan -- the Chairman and MD of the
Company. Thank you and over to you, sir!

Good Morning, Everybody. And Welcome to the Earsir@all for the Second Quarter of

Financial Year 2018. Thanks all of you for taking the time to join us for our call.

We recorded a strong sequentially growth in pressahd collections during the second quarter
of FY 2018 with 33% quarter-on-quarter growth ireqsales and 11% quarter-on-quarter in

collection as compared to the first quarter of FPL&.

On the operational front, we launched fresh inegnof our project Sunteck City Avenue-1 and
Sunteck City Avenue-2 aGoregaon ODC, which received a overwhelming respofifis
further enforces our belief in Oshiwara Districtn@e that is ODC which is being planned and
developed by MMRDA on the lines of BKC. We can see vision becoming reality with the

connectivity and the infrastructure reaching nekekiin ODC.
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Recently we have seen the commissioning of then®we flyovers and the new station and the
work underway on the several 90 feet wide roadthiwiODC. This zone is poised to create a

huge value for our stakeholders just like BKC.

In addition to the location is nestled admist baek office and mid office hubs of Mumbai
which corporate parks like Nirlon Knowledge Parkesdo, and Infinity IT Park in close

proximity.

Our Sunteck City project spread across 23 acrégivé us about 6 million square feet of sales

potential and we look forward to capitalizing oesk developments.

On the P&L front, revenue from our sales at Suntéiti Avenue-1 and Sunteck City Avenue-

2 at ODC were recognized for the first time leadimghe top-line growth both on year-on-year
and quarter-on-quarter basis. The dip in margimsiaccount of recognition of legacy sales at
ODC. And the sales mix being dominated by ODC aspared to BKC.

However, in ODC going forward, all the incremergales are happening at significantly higher
realization that is approximately Rs. 14,500 a sgdiaot. This should improve margins from
ODC meaningfully. We also expect the sales mix domalize in coming quarter providing

further impetus to our margins.

Also with the reforms like RERA and GST taking sbape believe that stage is being set for
sustainable growth for all the organized develaat our balance sheet strength gives us an
edge to look at acquisitions of the projects acrpssing spectrum including distress
opportunities. We are excited about the times alsataim to benefit from the upcoming
opportunity in Indian Real Estate sector.and sogleur business while maintaining attractive
ROE.

I would now like to hand over the call to Jitenélahta to provide you a detail insight on our
operational and financial performance for the pkrid/e look forward to a Question-and-

Answer Session later on and we will be more thaphdo answer your queries.

Thank you very much, sir. Good morning, everyond @mank you once again for joining us
today morning. | would like to quickly take you dlugh the all financial and business
performance of Q2 Financial Year 2018.

During the second quarter of Financial Year 2018have recorded a pre-sales of Rs. 170 crores
vis-a-vis Rs. 128 crores in the first quarter 0o£ 20 2018 which is a growth of 33% quarter-on-

quarter.

The quarterly sales of Rs. 170 crores is splitatl®5 crores from our Sunteck City Avenue-1

and Sunteck City Avenue-2 projects at ODC and B<réres from BKC.
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We have collected Rs. 145 crores during secondejuaf financial year 2017 - 2018 vis-a-vis
Rs. 131 crores in first quarter of 2018, which grewth of 11% quarter-on-quarter.

With regards to our P&L statement, we recordedssaidrs. 347 crores in the second quarter of
financial year 2018 vis-a-vis Rs. 133 crores intfguarter of financial year 2018.

On the EBITDA front, we recorded EBITDA of Rs. 9®res in second quarter of financial year
2018 vis-a-vis Rs. 71 crores in the first quarfdimancial year 2018. And on the PAT front, we
recorded PAT of Rs. 62 crores in second quarténahcial year 2018 vis-a-vis Rs. 35 crores

in the first quarter of financial year 2018.

So this was the update on our financial and busipegformance. We can now open the forum

for questions from the participants.

Sure. Thank you very much. We will now begin witie tQuestion-and-Answer Session. We
have the first question from the line of Sagar Kakis from Nirmal Bang. Please go ahead.

Congratulations of good presales.If you could please elaborate more on the fifthniorfor
Aspirational Mid-income Value Homes which we haventioned in our Presentation. What is

the vision and thought process on that?

See, definitely, the marketing team is working loa fifth Aspirational brand, we are definitely
looking at getting into the other segments as v&lwe want to be a always MMRDA focused
developer, so we want to be across the entirergpeeind looking at that going forward, we are
already working toward that and very soon oncehitaed is freezed and finalized because we
are very clear, we do not want to dilute, Sunteak heen always like projected as a luxury
developer and we command premium because of oupdséioning of that and if you see that
is why the signature brand Ultra High Luxury premiwhich the commands of premium across
any developer in that vicinity at least 30% - 408#mium and so on if you look at Signia brand
and now for ODC that is why we created a sepanatedfor mixed used that was Sunteck City.
So now going forward you will see the fifth brantieh will come up and we will definitely let

you know once it is freezed and everything and wegive you the details about that.
So | understand correctly, this will be in an Affable Housing Segment category, right?

So Sagar the Affordable for us actually it is ndtofdable like if you see Sunteck has journey

like we have started with a very high-ticket siike lupwards of Rs. 30 crores - Rs. 40 crores
and we have started a brand Signia obviously tlzst from Rs. 5 crores to Rs. 20 crores and
then Sunteck City which was starting from a tickiee of Rs. 1 crores - Rs. 1.5 crores to about
Rs. 3 crores ticket size. So now, we are looking sggment which is upwards of Rs. 60 lakhs -
Rs. 70 lakhs or Rs. 50 lakhs and closure to Rsotes - Rs. 1.25 crores and if that comes in
Affordable because Affordable is defined, it isthg area not by the value. So if it comes in that
segment we will be happy. And we will take all gdvantage of the infrastructural benefit of

that which is given in this budget for the Affordalsegment.
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Right. And secondly, sir, on the QIP if you coulthee some thoughts on what is our logic for

doing that and what are the plans of deployinginels?

So Sagar, one thing is very clear, if you see atjgrSunteck track record like last QIP what we
have done was meager Rs. 150 crores that was vZ90B almost 8 years - 8.5 years back. So
we have been always very clear that debt equitydbe properly maintained and managed and
that discipline of the financial discipline has bght the company and grown the company
exponentially while doing that time also the QIP2@09 in fact after the Lehman crises the
industry was struggling and there was huge protaathwe took the maximum opportunity of
the strong balance sheet and the cash flows andhave grown the company thereafter
exponentially and company has become so big. Navsee the similar thing in the industry
right now, there is a lot of distress which is tharthe industry and there is a lot of opportunity
So we wanted to continue to maintain our balaneetstery strong and with this strong balance
sheet as | already mentioned in my speech thatrevéoaking at some good acquisitions and
hopefully, we should be able to do them.

Thank you very much. We have the next question ftieenline of Kunal Lakhan from Axis

Capital. Please go ahead.

Quickly on like when do we plan to launch the conuied phase at the ODC Phase-Il and also

the Residential phase there?

So Kunal, as you see that already now last quaitien we did additional inventory, we opened
the additional inventory, we could do a really-hg@ood sales in the last quarter as well as in
the current quarter the sales are happening veog go the ODC, and people have started
believing in ODC and people now understand thailitcome up. Initially it was very difficult
for everybody to believe like something like it waimilar to BKC for us, no one believed in
BKC when we were doing BKC Luxury. So similarly,gmée were not believing into ODC, we
were very confident and we can see the results nigiv and we can see that it is coming up
very well and going forward you see much bettestiom. So now looking our focus is obviously
to create a mix use that is why the brand Sunteéggkddr endeavor will between to start ASAP
but definitely we can look at least six months frbere to start the commercial and the retail

out there.

Sure. And just to elaborate a little on the presiguestion of the Rs. 500 crores how much do
we plan to allocate towards the commercial CAPE¥at ODC and how much would utilized
towards the growth capital for acquisition of newjpcts so on and so forth, if you can bifurcate
that amount?

So bifurcating will be really difficult. Definitelytoday it is not that Rs. 500 crores can be
specifically bifurcated, we will definitely not likto keep the debt first of all, so whatever is
going money what best can go for the repaymentetiit ¢that can go. But more than that
obviously it will go into the constructions at tkeme time. We will not like to keep the money

idle, go for the constructions and obviously staet commercial bit and so maximum will go
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into the commercial. For new acquisition, anyhowaxe looking lot at the JD, JV model also.

And also plus we are very clear that we do not wairticrease our debt from the current, current
means right now it is 0.53, pre-QIP and post-QIFeitomes 0.20 debt equity ratio. So, we are
looking at the pre-QIP level definitely not postFQevels. So, we have enough room for growth

as well as to do the commercial bit which is thar&DC.

Sure, that is helpful. And one last question,niidy, Kamal Ji we have seen BKC doing much
better numbers historically with all three projectsnplete with the OC coming in all the three
projects and there is no impact on GST now on tipesgcts. What do you think is the key
challenge for a customer to close or not closed#®d? What result the key decision making

factor here?

Very good question, Kunal. If you see what has kapp obviously, post RERA, post GST, and
post demonetization obviously there were a loteofce sitter And so, overall if you see there
was slow down in the luxury segment and in spitthaf we have been able to really good sales
quarter-on-quarter. This quarter has been reaifjhtsbbviously bad, we could do only one
apartment. But you can see also there is a lghofibn now in this quarter we are seeing, very-
very good traction and we have already, | will hetable to share the numbers with you. But
we have already done some few deals in BKC thawilVesee in the next quarter, the results of

this quarter, current quarter. And if you see dlfe is a lot of Sumesh, you want to take?

Kunal, Sumesh here. | just like to add that alrez@ifamilies have shifted to Signia Isles project
and more than 20 families have shifted in Signalsleand. In fact, last week people have started
staying in Signia Pearl also the first client of tlesident, moved into his apartment in Pearl. So
| think, in another two months to three months, yoll see that the entire complex becoming
more and more lively with all three building fulbperational, all the amenities, world class
amenities, so getting completed in the next two th@io three months. And overall, if you see
next two years to three years approximately foulioni to five million square feet of
commercial space is being getting occupied in B({th new six flyovers connecting BKC to
the entire city. Also, two five star hotels andemetly, if last week if you would have read, the
restriction on the mall, as well as the construttibtheater instead of that in place of that aigyi
theater all that work which is part of the sociabiic, all that work has commenced and they are
targeting to complete that in the next 12 month&&anonths. So there are a lot of thing which
are happening in BKC which will add to that livatyilquotient and as the building is getting
more and more habitable people want to stay inkimalt of a neighborhood. So that is what we
are seeing in terms of enquiries today and thddtiet we have seen a tremendous growth and
with the more and more people shifting that is galhethe trend also in a new location so with
this kind of a product and BKC becoming more andertmabitable | think, you will see the
traction coming in the next couple of quarters.

Thank you. The next question is from the line oh#slkv Chattopadhyay from ICICI Securities.

Please go ahead.
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Just a question on the Affordable Housing foraywdich are the places iMMR you are
considering actively? Like in extended or Eastanbusbs or on the Western Suburbs because
on the Eastern part we have a lot of developekaigan, Ambarnath and this belt. So are we
more focused on a western side and where alreadyafiour projects are or are we open across

locations?

Adhidev, definitely you are right there is a lotadfordable segment. The segment which we are
looking from Rs. 50 lakhs to Rs. 1 crore and upwéndt segment has a lot of supply in the
eastern side. So, our focus is our endeavor i® tiw ghe western suburbs and also if you see,
our strength is western suburbs. So, we wouldtlikeork on both our strength as well as the
supply which is limited in the Western suburb conep@ Eastern suburb. So, we would like to

go to the Westersuburbs definitely, ideally.

Okay, sure. Sir, second question again on ODC ferdel now, you plan to do commercial,
could you just explain what is the differentialtie FSI which would be between had we done
full residential and now commercial? And is theng difference in the approval cost and other

things like will it be lower or higher then what weuld have to p&/

So Adhideyv, there is a zoning which are alreadjneef by MMRDA, so there is a commercial
zone, there is a residential zone, and there éstaictions like within the residual zone you can
do certain percentage of commercial and not mare that and certain percentage of residential
that you can do. And similarly, in the commerciahe, you have to do like 50% let us say
commercial or then you can do residential. Butifiercommercial whatever we do commercial,
there is a big advantage like obviously we get fe&f and the residential we get only three FSI
plus the fungible. So four FSI plus fungible makesmost 4.8 whereas residential you will get
three FSI and the fungible that will make you albhwese to 4.5. so, we have done our maths
and we feel obviously the mix used will get the maxm benefit to the company and will create
a maximum value for the company as well for thedvsfor the buyers of residential as well as
the commercial apartments.

Thank you. We take the next question from the &ihRuchi Parikh from Anand Rathi. Please
go ahead.

Sir, | just wanted to know that in our Goregaonjgets in the Sunteck City project, how are the
response from the walk-ins or the referral deeks What is the proportion? And the second
question is sir, how much do you expect the presalehe collections to be in the second-half
like better than the first-half or how much increagould you expect?

Just to give you a background of how ODC with thiskind of infrastructure development, the

kind of interest which is there and with the exémubn ground people were excited to visit the
location and know more about it with our activati®o our conversion rate in terms of these the
last quarter has been between 5% to 7% to almostgilne campaign period it has been around
even 9% to 10%. So generally, we have seen thtaismmarket, 5% to 10% is a broad range of

conversion rate and in terms of footfall also we s®re than 1,500 to 1,600 footfalls during the
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entire quarter for both the projects Avenue-1 angtrie-2. And obviously both are non-
competing products in terms of the ticket size, e 1 starts from about Rs. 2 crores go up to
Rs. 3 crores and the Avenue-2 starts at about aighite speak it started about Rs. 1.44 crores
because a lot of inventory on the lower floor ibaxsted, that is at about Rs. 1.44 crores goes
about to Rs. 2.1 crores. So both are very diffgpemtucts and suits the budget of middle income
group and upper middle income group. Especiallypibeple working out of Nirlon, NESCO,
Mindspace, and Infinity IT Park, as well as theustlial associations so there are more than
3,500 SMEs in that location, is very good in thatnm market and people are seeing the
development, so that is how we have seen a gopdmes even in this market. And we hope to

better this performance in the second-half.

Thank you. The next question is from the line oflkesh Sanghvi from Prospero Tree. Please

go ahead.

Can we get a sense of how much percentage of Signétland, Isles and Pearl is net-net
remaining to be sold?

So, all put together three projects Dhruvesh. iée projects put together there is a 25% what

we have said of the total unit and the detail nunghenesh would like to share?

Overall, in BKC we have a total of 220 apartmerftsvbich 74% that is 163 units have been

sold and total 57 units are balanced unsold.

On the second side, Sunteck City Avenue-1 and Skir@é&y Avenue-2 we were showing it to
be around 15 lakh square feet and predominantige®rsal, what would be the numbers now
look like in terms of 1 and 2 together in the shlearea potential?

Yes. So overall if you see 23 acres that we haviewis divided in to six phases Avenue-1,
Avenue-2, Avenue-3, Avenue-4"Rvenue and B Avenue, so total put together we have a
potential of approximately 6 million square feetwin that Avenue-1 and Avenue-2 would be
approximately 1.35 to 1.4 million is what is thevisaged area. Out of that want to do something
like a 50,000 to square feet to 60,000 squaredteertain commercial area or a convenient

shopping area which complements the Avenue-1 arahiéde-2.

You said 50,000 square feet?

About Rs. 50,000 a square feet - Rs. 60,000 a sdeat will be the area that we would want to
do commercial space or a convenient shopping sphageh complements the development in

Avenue-1 and Avenue-2. So that is the broad brea&f\venue-1 and Avenue-2.

Right. So the commercial towers that we are tallkibgut will be a part of the another set of

sale in terms of Avenue-3, Avenue-4 or Avenue-5?
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So that is § Avenue and 8 Avenue. And just a part to compliment residential are looking
at some hyper market and may be some other fasilitvhich will compliment both the

residential Avenue-1 and Avenue-2. Till the time start the 8 Avenue and 8 Avenue.

Sure. Last part, in the Borivali Signia High, | ileske the construction is completely done, am |
right and how much is remaining to be sold theréenms of number of apartments or square

feet?

So Dhruvesh, we were just waiting because thafasea high ticket and a very premium project
where under Signia brand our idea and our poshamalways been that in that micro market
we have to be the most luxurious brand and proofuttat micro market and generally we have
seen that people have sold their existing old haanelsshifted to our new developments which
happened in even Signia Ocean in Aeroli and irother developments as well. So here also the
idea was to complete and sell the balance inventegyhave almost sold more than 50% during
the execution phase. Now we are just waiting the &Cwe have already applied for the OC
and all the necessary work has been completed.révexaecting the OC pretty soon. And then

we will be starting the sales for that particulewject.

Dhruvesh, frankly just to add what Sumesh has sa&ichave already have a letter of interest
because people know that OC will be there in néxtidys to 1 month, people do not want to
pay the GST so people are just waiting for the pation certificate to come and that is why we
are not encouraging the sales because otherwigpdeps@ looking at a net-net price, so it does
not make sense. It is better to wait for 15 days meonth and losing out 12% of the cost which

will otherwise be GST.

Thank you. The next question is from the line ohisinek Anand from JM Financial. Please go
ahead.

Just wanted to understand that we have now sol@ than 50% in ODC, when do we expect
the next phase to be launched and the commerdggbito commence, any tentative timelines

we have thought around that?

I think, someone just asked within our group thesjion sometime back, we said that Abhishek
we are looking at another six months approximatielstart the commercial phase. And also we
feel at the same timing we would launch our AveBus well almost during the same time. So
that obviously till that time even this less thad¥®inventory is quite a lot exhausted and the
product which we are trying to launch in Avenuev®,are trying to see that it does not compete

with Avenue-1 and Avenue-2 as well.
Okay. And any thought around the configuration wdratwe looking at in Avenue-3?

So this | would not like to share pretty, franklight now. So during the launch we would like
to reveal that that is what Abhishek.
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Sure. Secondly, | would like to understand our rafle housing foray as we understand that
you have been a luxury residential apartment deeeloFirstly, Khetan sir, | would like to

understand from you, how the internal processegairgg to change because it is going to be
very cost focus implementing affordable housinggub What are the difference you are going
to do in terms of execution? Just wanting to urtderds from you the thought process and the

strategy there?

So, Abhishek we understand your concern, it is geryd and that is the reason we have been
talking about this for quite some time. We have indtated or started it. You must be seeing
that we are trying to do this from last almost aryé\nd if you see our past track record also we
started with a ticket size of like Rs. 40 crore®s. 50 crores and we have successfully
implemented, and we are doing execution of Sun@tgkwhich is like ticket size of Rs. 1 crores
and upwards. So there is no reason for us to wiVig.are taking all the precautions, all the
measures that obviously there has to be differstndfsmindset for people who is constructing a
ticket size of Rs. 50 lakhs to Rs. 1 crores or pewfo are constructing a ticket size of Rs. 50
crores. So | appreciate your concern, we are ta&ihthose precautions, steps and measures,
internal checks and balances, team bifurcationthadle things, we are looking very carefully.

And | think, we will be able to do successfully.

Any tentative timeline from that? Are we lookingiatnext one year, six months any rough

guideline?
Not like to share this.

Thank you. We will take the next question from lihe of Samar Sarda from Kotak Securities.
Please go ahead.

| had a couple of questions. First question wase&imif you could just help us with the cash
flows for the second quarter, you have given tHictions in the Result Presentation from an

expenditure perspective and other corporate costs?

So in terms of operational numbers you want to kieesause we have received advances of
about Rs. 145 crores that is the total numbentiegtave received and out of that the cost which
has been incurred is about Rs. 62 crores. Theesttgrayments have been Rs. 21 crores and

taxes were about Rs. 22.5 crores. So the totadybtis been about Rs. 104 crores.

Okay. And Slide #5 of the Presentation, so in #s $ix months it is showing debtor has gone
up by roughly Rs. 130 odd crores. From March 2@llike September 2017, could you help us
understand like what is this applied for?

Samar, Kamal here. If you see this debtor has olsiyancreased because we have paid some
token advances which | do not able to reveal righw, for some of the acquisitions and

obviously, it has gone doing more construction execution faster.
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Okay. So most of that is for new business develapthe
You can say new business development as well éexiisting ones.

Okay. And second question was on Avenue-1 and Ae#n$0 could you just help us with the
cumulative sales value at the end of second quantémwhat is the value of area sold, amount

collected and the balance construction cost towgneproject?

Just one second, Samar. So | will just take yoouttn the overall Goregaon ODC Sunteck City
project. So overall, we have inventory of about0D,@partments and out of that we have sold
about 473 apartments which is more than 47%. Hasmigd that, in terms of opening the
inventory, we have gone selectively in terms ofropg limited inventory at any given point of
time and going as per strata launches. So if yewcagrently the units under launches would be

about 700 apartments out of that we have sold abt®iapartments.
Fair enough. And the value of these 473 units hadbllected amount?

So total sale value is Rs. 402 crores for Avenagd about Rs. 412 crores so total value is about

Rs. 813 crores.
Okay. And collections and the total estimated piease.

Samar, if we want to do such detail, | think we daroffline or we can run with you the number-

by-number and point-by-point. | do not think, weshl be doing on this analyst call.

Fair enough. And my last question Kamal Ji, wa$wéispect to this GST implementation, we
have seen a lot of your peers like from a salespggetive second quarter has not really been
good for the so called unorganized bit of develsp@wver the next two quarters or three quarters
what is your view like from a sales revival pergpeg; like how do you see sales really reviving

and this GST increase getting absorbed?

So, Samar, if you see already from pre-demonetizatian the post-demonetization if you see
last three quarters, quarter-on-quarter if you seehave increased our sales quarter-on-quarter.
So first quarter after demonetization was like theh it improved, the second quarter improved
and third quarter improved further and then if gee the new quarter all these quarters are better
and better. Going forward we can only say thatlitimprove further, and people have to realize
that obviously whatever is the GST at any cost tieye to pay. But everybody knows that post-
RERA, post-GST and post demonetization people ame preferring and getting towards the
organized developer then going to unorganized deee] definitely people have burnt their
fingersvery badly. So that is advantage to all the orgathideveloped and this advantage will

definitely get befit to Sunteck as well.

Thank you. Next question is from the line of Sant@&isiwala from Morgan Stanley. Please go

ahead.
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What is the update on the Dubai project?

Dubai, | think, we have already shared that obviptisere we are waiting for some certain
approvals and all and that project is under thelVDhodel, so whenever we start we will
definitely let you know. We are looking at leashimium three months to six months from here.

And second is for the commercial at ODC, what wdagdhe launch size that you have in mind

and what would be the capital outlay for that?

So we are looking Sameer, out of the total 23 attiiess total area what we will be developing
in 23 acres will be close to 6 million square fe&td in 6 million square feet, obviously in
Avenue-1 and Avenue-2 we have already launchea ¢to&.5 million square feet. So Avenue-
1 and Avenue-2 and out of which if you see closg# of the inventory is already sold and if
you look at ' Avenue and 8 Avenue which is commercial and retail segment thiis close

to 2.6 million square which obviously we will stadnstruction and we try to do pre-lease of
those buildings and those units and going forwled tve look at Avenue-3 which is again close
to 1 million square feet and we are looking at uonf Avenue-3 which again six months to
nine months from here because we have enough myeintAvenue-1 and Avenue-2 which we
feel will be trying to exhaust maximum of it bylaast next two quarters to three quarters and
by that time we will be launch Avenue-3 which viag also non-competing with Avenue-1 and
Avenue-2 and at the same time it should be compiémeand that time the inventory will be

also in Avenue-1 and Avenue-2 should be almostigibgg.

But of this 2.6 million commercial how much islitatt you are going to start the work on, is it

going to be entire thing or it is going to be intpa

It will obviously three to four towers what we grkanning and three to four towers, so out of
which obviously we will start first tower and eatttwer should be 1.5 million square feet and

that is how we want to start.
Okay. And what should we assume the capital odtiathis?

So total capital outlay for this Sameer is like R&00 crores put entire 2.6 million square feet,
so if we divide that into at least like four todivowers. So even if we take four towers, so it wil
be close to Rs. 200 crores to Rs. 300 crores.

Okay, great. And sir, just on the QIP bit, if | at wrong 500 was the size and then 150 was
promoter contribution, what was the thinking behinait?

Obviously there is very clear that | have alwaysntaéned close to 74% | have been holding
total stake in the company, it was very difficut fne to let it go down, we see a lot of value in
the company. But obviously in the interest of thevgh of the company this was required, we
felt this capital is very much required and espgceven the industry is going the pain, we did

not want to get into any trouble and not stop gomngh potential which is there too much in the
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market which you know in the industry as well. 8e tdea was very clear that we have to raise
this money at the same time obviously | cannotipdefinite money. So | had which | felt that
| can put at least this Rs. 151 crores addition&ty| decided to put this additional 151 crores.

Thank you. We have follow-up question from the lofi®©hruvesh Sanghvi from Prospero Tree.
Please go ahead.

Sir, on the affordable side, can we expect somgtbamcrete to materialize over the next may

be three months, six months, can you guide ona$pect?

Dhruvesh, | think, you already answered this qoestd you this. We should at least wait for

six months from here.

Right now to give a forward-looking statements vebhé really not appropriate Dhruvesh. As
we have been speaking we are working out sometBiuiglet us see, when we cross the bridge,

we will inform you.

Okay. Though you have tried explaining that the @ibhey is going to be used partially for the
future project tiers, for the existing projectstth@ have, can we say that somewhere in the mind
it was more about the Goregaon ODC because thevelldeve to construct first and the money
will come later in the form of because we are piagto have some leasing model there and not

sales, am | right in understanding this?

Yes, Dhruvesh. Very frankly, we will definitely laimg at the rental model. So there will be a
lot of CAPEX which will go for this construction diis and we will also like to do a lot pfe-
lease as well to mitigate the risk, if there is any ritiat we do not end up, that is why we are
dividing this entire 2.6 million square feet withi® Avenue and 8 Avenue also in like four
towers or five towers, so that the risk is limitéd.the same time obviously, the growth capital
that does not stop us from whatever distress asdath are there in the markets so let us
understand we are sitting on a very strong balaheet and a strong cash flows and a strong
inventory in BKC. So we would like to use the cordtion of all three. And definitely not
compromise also on the growth prospects as welegxisting creating the rental portfolio in
OoDC.

Thank you very much. That was the last questiogquieue. As there are no further questions, |
would now like to hand the conference over to Gham and Managing Director Mr. Khetan for
his closing comments.

Thank you all of you for taking out the time duritige market hours and have a pleasant day. In
case, if any of you have queries which has lefhameered, you can definitely get in touch with
me and my team. We look forward to your continuggp®rt. Thank you once again for joining

us today. Thank you.
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Moder ator: Thank you very much. On behalf of Sunteck Realtst toncludes this conference. Thank you

for joining us and you may now disconnect yourdine
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