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DEFINITIONS

Except where the context otherwise requires, the following definitions apply throughout this Circular:

“Accepting Unitholder” : A unitholder who validly accepts the Offer

“Acquired Units” : Has the meaning ascribed to it in section 1.2 of the Circular

“Board” : The board of directors of the Trustee-Manager

“Business Day” : A day other than Saturday, Sunday or a public holiday on which
banks are open for business in Singapore

“Business Trusts Act” : The Business Trusts Act (Chapter 31A of Singapore)

“CDP” : The Central Depository (Pte) Limited

“Circular” : This circular to Unitholders dated 25 May 2016 in relation to the
Offer

“Closing Date” : 5.30 p.m. (Singapore time) on 8 June 2016 or such later date(s)
as may be announced from time to time by or on behalf of the
Offeror, being the last day for the lodgement of acceptances of
the Offer

“Code” : The Singapore Code on Take-overs and Mergers, as amended,
modified or supplemented from time to time

“Companies Act” : Companies Act, Chapter 50 of Singapore

“Directors” : The directors of the Trustee-Manager as at the Latest Practicable
Date, and “Director” means any one of them

“Distributions” : In respect of the Offer Units, any dividends, other distributions
and/or return of capital

“DTCF” : Deloitte & Touche Corporate Finance Pte Ltd, the appointed
financial adviser to the Offeror in relation to the Offer 

“Encumbrance” : Any claim, mortgage, assignment of receivables, debenture, lien,
hypothecation, charge, pledge, title retention, right to acquire,
security interest, option, equity, power-of-sale, declaration of trust,
pre-emptive or other similar right, right of first refusal, restriction,
third-party right or interest, any other encumbrance, condition or
security interest whatsoever having similar effect or an
agreement, arrangement or obligation to create any of the
foregoing

“Excluded Directors” : Shall have the meaning ascribed to it in section 7.2 of this
Circular 

“Excluded Documents” : (a) The IFA Letter as set out in Appendix 1 to this Circular; and
(b) the extract of the valuation summary report as set out in
Appendix 4 to this Circular

“FAA” : The Form of Acceptance and Authorisation for Offer Units in
respect of the Offer, applicable to Unitholders whose Offer Units
are deposited with CDP and which forms part of the Offer
Document
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“Final Settlement Date” : The last settlement date in respect of the Offer for all the Offer
Units validly tendered in acceptance of the Offer, being a date
falling after the final Closing Date but on or before the expiry of
seven Business Days from the final Closing Date

“FY” : Financial year ended or ending 31 March, as the case may be

“Group” : IPIT and its subsidiaries

“IBREL” : Indiabulls Real Estate Limited

“IFA” : Provenance Capital Pte. Ltd., the independent financial adviser to
the Independent Directors in connection with the Offer

“IFA Letter” : The letter dated 25 May 2016 from the IFA to the Independent
Directors in respect of the Offer as set out in Appendix 1 to this
Circular

“Independent Directors” : The Directors of the Trustee-Manager who are considered
independent for the purposes of the Offer as at the Latest
Practicable Date, namely Mr Gurbachan Singh, Mr Sri Murali s/o
Sinnothei Renganathan and Ms Savita Singh

“IPIT” : Indiabulls Properties Investment Trust

“IPIT Securities” : (a) Units; or (b) convertible securities, warrants, options or
derivatives in respect of the Units

“Latest Practicable Date” : 17 May 2016, being the latest practicable date prior to the
printing of this Circular

“Listing Manual” : The Listing Manual of the SGX-ST, as amended, modified or
supplemented from time to time up to the Latest Practicable Date

“Market Day” : A day on which the SGX-ST is open for trading of securities

“Offer” : The mandatory unconditional cash offer by DTCF, for and on
behalf of the Offeror, for all the Offer Units on the terms and
subject to the conditions set out in the Offer Document and the
FAA, as such offer may be amended, extended and revised from
time to time by or on behalf of the Offeror

“Offer Announcement” : The announcement released by DTCF, for and on behalf of the
Offeror, relating to the Offer on the Offer Announcement Date

“Offer Announcement Date” : 27 April 2016, being the date of the Offer Announcement

“Offer Document” : The offer document dated 11 May 2016 issued by DTCF for and
on behalf of the Offeror in respect of the Offer, including the FAA,
and any other document(s) which may be issued by or on behalf
of the Offeror, to amend, revise, supplement or update the
document(s) from time to time

“Offer Price” : S$0.25 in cash for each Offer Unit

“Offer Units” : All the Units not already owned, controlled or agreed to be
acquired by the Offeror, its related corporations or their respective
nominees
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“Offer Unconditional : The announcement released by DTCF for and on behalf of the 
Announcement” Offeror relating to the Offer being declared unconditional in all

respects on 29 April 2016

“Offeror” : Grapene Limited (formerly known as Mixtel Co. Ltd.), an indirect
wholly-owned subsidiary of IBREL

“Offeror Securities” : (a) Ordinary shares in the capital of the Offeror; (b) securities
which carry substantially the same rights as any Ordinary shares
in the capital of the Offeror; and (c) convertible securities,
warrants, options and derivatives in respect of any Ordinary
shares in the capital of the Offeror or such securities in (b)

“Overseas Unitholders” : Unitholders whose addresses are outside Singapore as shown in
the Register or the Depository Register (as the case may be)

“Properties” : The properties as set out in Appendix 4 to this Circular

“Register” : The register of holders of the Units, as maintained by the
Registrar

“Registrar” : Boardroom Corporate & Advisory Services Pte. Ltd.

“Relevant Period” : The period commencing on the date falling 6 months prior to the
Offer Announcement Date and ending on the Latest Practicable
Date

“SFA” : The Securities and Futures Act, Chapter 289 of Singapore

“SGX-ST” : Singapore Exchange Securities Trading Limited

“SGXNET” : Singapore Exchange Network, a system network used by listed
companies to send information and announcements to SGX-ST
or any other system networks prescribed by SGX-ST

“SIC” : The Securities Industry Council of Singapore

“SRS” : Supplementary Retirement Scheme

“SRS Agent Banks” : Agent banks included under SRS

“SRS Investors” : Investors who have purchased Units pursuant to the SRS 

“Trust” : IPIT

“Trust Deed” : The deed of trust constituting IPIT dated 7 May 2008 (as
amended by a first supplemental deed dated 29 May 2008)

“Trustee-Manager” : Indiabulls Property Management Trustee Pte. Ltd., as trustee-
manager of IPIT

“Unitholders” : Holders of the Units as indicated in the Register or the
Depository Register (as the case may be)

“Units” : Units in IPIT in issue

“Valuer” : Knight Frank (India) Private Limited
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Units and currencies

“S$” : The lawful currency of the Republic of Singapore

“%” or “per cent.” : Per centum or percentage

Acting in Concert and Associated Company. Unless otherwise defined, the expression “acting in
concert” and “associated company” shall have the same meanings as ascribed to them respectively in
the Code.

Announcements and notices. References to the making of an announcement or the giving of notice by
the Trust shall include the release of an announcement by the Trust or its agents, for and on behalf of the
Trust, to the press or the delivery of or transmission by telephone, telex, facsimile, SGXNET or otherwise
of an announcement to the SGX-ST. An announcement made otherwise than to the SGX-ST shall be
notified to the SGX-ST simultaneously.

Capitalised Terms in Extracts. Capitalised terms used in the extracts of the Offer Document and not
defined herein shall bear the same meanings as attributed to them in the Offer Document. 

Depository Related Terms. The terms “Depositor”, “Depository Agent” and “Depository Register”
shall have the meanings ascribed to them respectively in the SFA.

Expressions. Words importing the singular shall, where applicable, include the plural and vice versa.
Words importing the masculine gender shall, where applicable, include the feminine and neuter genders.
References to persons shall, where applicable, include corporations.

Headings. The headings in this Circular are inserted for convenience only and shall be ignored in
construing this Circular.

Offer Document. References to “Offer Document” shall include the FAA, unless the context otherwise
requires. 

Rounding. Any discrepancies in the figures in this Circular between the listed amounts and the totals
thereof are due to rounding. Accordingly, the figures shown as totals in this Circular may not be an
arithmetic aggregation of the figures that precede them.

Unitholders. References to “you”, “your” and “yours” in this Circular are, as the context so determines,
to Unitholders.

Statutes. Any reference in this Circular to any enactment is a reference to that enactment as for the time
being amended or re-enacted. Any word defined under the Business Trusts Act, the Companies Act, the
Code, the Listing Manual, the SFA or any statutory modification thereof and not otherwise defined in this
Circular shall, where applicable, have the same meaning as ascribed to it under the the Business Trusts
Act, the Companies Act, the Code, the Listing Manual, the SFA or any statutory modification thereof, as
the case may be, unless the context otherwise requires.

Subsidiary and Related Corporation. The terms “subsidiary” and “related corporation” shall have the
meaning ascribed to it in Sections 5 and 6 of the Companies Act respectively.

Time and Date. Any reference to a time of day and date in this Circular is made by reference to
Singapore time and date respectively unless otherwise stated.

Total number of Units as at the Latest Practicable Date. Any reference in this Circular to the total
Units in issue as at the Latest Practicable Date is a reference to a total of 754,028,697 issued Units.
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FORWARD-LOOKING STATEMENTS

All statements other than statements of historical facts included in this Circular are or may be
forward-looking statements. Forward-looking statements include but are not limited to those
using words such as “expect”, “anticipate”, “believe”, “estimate”, “intend”, “project”, “plan”,
“strategy”, “forecast” and similar expressions or future or conditional verbs such as “if”, “will”,
“would”, “should”, “could”, “may” and “might”. These statements reflect the Trustee-Manager’s
current expectations, beliefs, hopes, intentions or strategies regarding the future and
assumptions in light of currently available information. Such forward-looking statements are not
guarantees of future performance or events and involve known and unknown risks and
uncertainties. Accordingly, actual results may differ materially from those described in such
forward-looking statements. Unitholders should not place undue reliance on such forward-looking
statements, and neither the Trustee-Manager nor the IFA undertakes any obligation to update
publicly or revise any forward looking statements, subject to compliance with all applicable laws
and regulations and/or the rules of the SGX-ST and/or any other regulatory or supervisory body
or agency.
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SUMMARY TIMETABLE

Date of despatch of Offer Document : 11 May 2016

Date of despatch of Circular : 25 May 2016

Closing Date of the Offer(1) : 5.30 p.m. (Singapore time) on 8 June 2016 or such later
date(s) as may be announced from time to time by or on
behalf of the Offeror

Date of settlement of the Offer(1) : In respect of valid and complete acceptances received
before the Closing Date, within seven Business Days after
the date of receipt of each such acceptance

Final Settlement Date of the Offer(1) : Within seven Business Days after the Closing Date

Note:

(1) Please refer to Appendix 1 to the Offer Document for further details.
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INDIABULLS PROPERTY MANAGEMENT TRUSTEE PTE. LTD.
(Incorporated in the Republic of Singapore) 

(Company Registration Number: 200720456G)
(as trustee-manager of Indiabulls Properties Investment Trust)

Letter to Unitholders

Board of Directors of the Trustee-Manager: Registered Office:

Mr Gurbachan Singh (Chairman and Independent Director) 38 Beach Road
Mr Sri Murali s/o Sinnothei Renganathan (Independent Director) #29-11 
Mr Mehul Charles Christopher Johnson (Non-Executive Director) South Beach Tower
Ms Savita Singh (Independent Director) Singapore 189767 
Mr Kubeir Khera (Non-Executive Director)

25 May 2016

To: The Unitholders of Indiabulls Properties Investment Trust

Dear Sir / Madam

MANDATORY UNCONDITIONAL CASH OFFER BY DTCF FOR AND ON BEHALF OF THE OFFEROR 

1. INTRODUCTION

1.1 Offer Announcement. 

On the Offer Announcement Date, DTCF, for and on behalf of the Offeror, announced, inter alia,
that the Offeror intends to make a mandatory conditional cash offer to acquire all the Offer Units.

A copy of the Offer Announcement is available on the website of SGX-ST at www.sgx.com. 

1.2 Offer Declared Unconditional in all Respects.

As stated in the Offer Unconditional Announcement, the Offeror had acquired 19,000,000 Units
(the “Acquired Units”) at S$0.25 in cash per Unit (the “Second Acquisition”). The Acquired
Units, when taken together with the total number of Units owned, controlled or agreed to be
acquired by the Offeror, its related corporations or their respective nominees prior to the Second
Acquisition, resulted in the Offeror, its related corporations or their respective nominees holding
Units carrying more than 50 per cent. of the voting rights attributable to all the Units.

Accordingly, the Offer became and was declared unconditional in all respects on 29 April
2016. 

1.3 Offer Document. 

Unitholders should by now have received a copy of the Offer Document as announced by DTCF to
have been despatched on 11 May 2016, setting out, inter alia, the terms and conditions of the
Offer. 

Unitholders are urged to read the terms and conditions of the Offer set out in the Offer
Document carefully.

A copy of the Offer Document is available for download from the website of the SGX-ST at
www.sgx.com.

1.4 Purpose of this Circular. The purpose of this Circular is to provide Unitholders with relevant
information pertaining to the Offer, and to set out the recommendation of the Independent
Directors and the advice of the IFA to the Independent Directors in respect of the Offer.
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Unitholders should read the Offer Document, this Circular and the IFA Letter set out in
Appendix 1 to this Circular carefully and consider the recommendation of the Independent
Directors and the advice of the IFA to the Independent Directors before deciding whether or
not to accept the Offer. 

If you are in any doubt about the Offer, you should consult your stockbroker, bank manager,
accountant, solicitor, tax adviser or other professional adviser immediately. 

2. THE OFFER

Based on the information set out in the Offer Document, DTCF has, for and on behalf of the
Offeror, made the Offer in accordance with Section 139 of the SFA and the Code, to acquire all the
Offer Units on the terms and subject to the conditions set out in the Offer Document and the FAA
on the basis reproduced below. 

2.1 Offer Price. 

Section 2.3 of the Offer Document states that the price for each Unit will be as follows:

For each Offer Unit: S$0.25 in cash (the “Offer Price”).

2.2 Offer Units. 

Section 2.2 of the Offer Document states that the Offeror will make the Offer for all the Units not
already owned, controlled or agreed to be acquired by the Offeror, its related corporations or their
respective nominees (the “Offer Units”).

2.3 No Encumbrances. 

Section 2.4 of the Offer Document states that the Offer Units will be acquired (a) fully paid; (b) free
from any Encumbrances; and (c) together with all rights, benefits and entitlements attached thereto
as at the Offer Announcement Date and thereafter attaching thereto, including but not limited to
the right to receive and retain all Distributions declared, paid or made by IPIT in respect of the
Offer Units on or after the Offer Announcement Date. 

2.4 Adjustments for Distribution.

Section 2.4.3 of the Offer Document states that if any Distribution is announced, declared, paid or
made by IPIT on or after the date of the Offer Announcement Date to a Unitholder who accepts or
has accepted the Offer and the settlement date in respect of the Offer Units accepted pursuant to
the Offer falls after the books closure date for the determination of entitlements to such
Distribution, the Offeror reserves the right to reduce the Offer Price payable to such accepting
Unitholder by the amount of such Distribution.

2.5 No Options Offer.

Section 2.6 of the Offer Document states that as at the Latest Practicable Date, based on the
latest information available to the Offeror, there are no outstanding options exercisable in respect
of Units.

2.6 Warranty. 

Section 2.8 of the Offer Document states that a Unitholder who tenders his Offer Units in
acceptance of the Offer will be deemed to unconditionally and irrevocably warrant that he sells
such Offer Units as or on behalf of the beneficial owner(s) thereof (i) fully paid, (ii) free from all
Encumbrances, and (iii) together with all rights, benefits and entitlements attached thereto as at
the Offer Announcement Date and thereafter attaching thereto, including but not limited to the right
to receive and retain all Distributions declared, paid or made by IPIT in respect of the Offer Units
on or after the Offer Announcement Date.
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2.7 Duration of the Offer.

The information on the duration of the Offer is set out in Appendix 1 of the Offer Document, and is
reproduced in italics below.

“1. DURATION OF THE OFFER 

1.1 First Closing Date. The Offer is open for acceptance by Unitholders for at least 28 days
from the Despatch Date, unless the Offer is withdrawn with the consent of the SIC and
every person is released from any obligation incurred thereunder. Accordingly, the Offer
will close at 5.30 p.m. (Singapore time) on 8 June 2016 or such later date(s) as may be
announced from time to time by or on behalf of the Offeror.

1.2 Subsequent Closing Date(s). The Offeror is not obliged to extend the Offer. However, if the
Offer is extended, the announcement of the extension need not state the next Closing Date
but may state that the Offer will remain open until further notice. In such a case, the Offeror
must give Unitholders, as the case may be, who have not accepted the Offer at least 14
days’ prior notice in writing before it may close the Offer.

1.3 Offer to Remain Open for 14 Days. The Offer for Units will remain open for a period of not
less than 14 days after the date on which the Offer for Units would otherwise have closed,
unless the Offeror has given Unitholders at least 14 days’ notice in writing (“Shut-Off
Notice”) that the Offer for Units will not be open for acceptance beyond a specified Closing
Date, provided that:

1.3.1 the Offeror may not give a Shut-Off Notice in a competitive situation; and

1.3.2 the Offeror may not enforce a Shut-Off Notice, if already given, in a competitive
situation.

For the purposes, a “competitive situation” shall be deemed to arise when either (i) a firm
intention to make a competing offer for the Company [sic] is announced, whether or not
subject to any preconditions or (ii) the SIC determines that a competitive situation has
arisen.

1.4 Revision. The Offer reserves its right to revise the terms of the Offer at such time and in
such manner as it may consider appropriate. If the Offer is revised, the Offer will remain
open for acceptances for at least 14 days from the date of posting of the written notification
of the revision to Unitholders. In any case, where the terms are revised, the benefit of the
Offer (as so revised) will be made available to each of the Unitholders who have previously
accepted the Offer.”

2.8 Details of the Offer. 

The Offer is made in accordance with the principal terms and conditions as set out in the Offer
Document. Further details on, inter alia, (a) the duration of the Offer; (b) the settlement of the
consideration for the Offer, and (c) the requirements relating to the announcement of the level of
acceptances of the Offer are set out in Appendix 1 to the Offer Document.

2.9 Procedures for Acceptance.

Appendix 2 to the Offer Document sets out the procedures for acceptance of the Offer by a
Unitholder.
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3. DESCRIPTION OF THE OFFEROR AND IBREL

The information on the Offeror and IBREL is set out in section 5 of the Offer Document, and is
reproduced in italics below.

“5. DESCRIPTION OF THE OFFEROR AND IBREL

5.1 The Offeror. The Offeror is a company incorporated in Cyprus on 16 November 2007. Its
principal activities are those of a provider of consultancy and advisory services to
companies engaged in the business of construction and real estate development. The
Offeror is an indirect wholly-owned subsidiary of IBREL. The director of the Offeror is
Hamervate Limited.

Appendix 3 to this Offer Document sets out additional information on the Offeror.

5.2 IBREL. IBREL is a company incorporated in India, the securities of which are listed on the
following stock exchanges: (i) equity shares are listed on Bombay Stock Exchange Limited
and National Stock Exchange of India Limited, and (ii) global depository receipts are listed
on the Luxembourg Stock Exchange. The businesses that IBREL is engaged in either
directly or through its subsidiaries include, inter alia, construction and development of
properties, project management, advisory and construction services, real estate
development, consultancy services on engineering, industrial and technical matters to
various industries such as companies engaged in construction-development of real estate,
etc..

As at the Latest Practicable Date, the directors of IBREL are Mr. Sameer Gehlaut, Mr.
Narendra Gehlaut, Mr. Gurbans Singh, Mr. Vishal Damani, Mr. Ashok Brijmohan Kacker,
Justice Surinder Sing Nijjar, Justice Bisheshwar Prasad Singh, Mrs. Rama Das, Mr.
Shamsher Singh Ahlawat, Mr. Aishwarya Katoch and Brig. Labh Singh Sitara.

Appendix 4 to this Offer Document sets out additional information on IBREL.”

4. IRREVOCABLE UNDERTAKINGS

Section 2.7 of the Offer Document states that neither the Offeror nor any party acting or deemed
to be acting in concert with the Offeror has received any irrevocable undertaking from any party to
accept or reject the Offer. 

5. RATIONALE FOR THE OFFER AND THE OFFEROR’S INTENTIONS RELATING TO IPIT

5.1 Rationale for the Offer and the Offeror’s Intentions in relation to IPIT.

The rationale for the Offer and the Offeror’s intentions relating to IPIT has been extracted from
section 7 and 8.1 of the Offer Document and reproduced in italics below. 

“7. RATIONALE FOR THE OFFER

The Offeror is making the Offer in compliance with the requirements of the Code, as the
Offeror together with parties acting or deemed to be acting in concert with it, had acquired
7,540,300 Units, representing more than one per cent. of the total Units, during a period of
six months, as a result of the First Acquisition.

8. THE OFFEROR’S INTENTIONS IN RELATION TO THE TRUST

8.1 The Offeror’s Future Plans for the Trust. It is the intention of the Offeror that IPIT
continues its existing business activities and there are no plans to (i) introduce any major
changes to the business of IPIT or the operations of any of its subsidiaries, (ii) re-deploy any
of the fixed assets of IPIT, or (iii) discontinue the employment of any of the existing
employees of IPIT or its subsidiaries, other than in the ordinary course of business.
However, the Offeror retains the flexibility at any time to consider any options or
opportunities in relation to IPIT which may present themselves and which the Offeror may
regard to be in the best interests of IPIT.”
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5.2 Compulsory Acquisition and Listing Status.

The Offeror’s intentions in relation to the compulsory acquisition and listing status of IPIT are set
out in sections 8.2 to 8.4 of the Offer Document and reproduced in italics below.

“8.2 Compulsory Acquisition. Pursuant to Section 40A(1) of the Business Trusts Act, if the
Offeror receives valid acceptances pursuant to the Offer or acquires Offer Units during the
Offer Period otherwise than through valid acceptances of the Offer, in respect of not less
than 90 per cent. of the Offer Units the Offeror will be entitled to exercise the right to
compulsorily acquire all the Units of the Unitholders who have not accepted the Offer (“Non-
Assenting Unitholders”) on the same terms as those offered under the Offer.

In such event, the Offeror intends to exercise its right to compulsorily acquire all the Offer
Units not acquired under the Offer. The Offeror will then proceed to delist IPIT from the
SGX-ST.

In the event the Offeror is unable to exercise the right to compulsorily acquire all the Offer
Units not acquired under the Offer and IPIT does not meet the Unitholding Requirement
under Rule 723 of the Listing Manual as set out in Section 8.4 below, the Offeror and parties
acting or deemed to be acting in concert with the Offeror do not intend to maintain or
support any action taken or to be taken to meet the Unitholding Requirement or maintain the
present listing status of IPIT. Accordingly, the Offeror and parties acting or deemed to be
acting in concert with the Offeror do not intend to place out any Units held by the Offeror
and parties acting or deemed to be acting in concert with the Offeror to members of the
public to meet the Unitholding Requirement, and if IPIT does not meet the requirements
under Rule 723 of the Listing Manual, the SGX-ST may suspend trading of the Units on the
SGX-ST following the close of the Offer.

8.3 Non-Assenting Unitholders’ Right. In addition, Non-Assenting Unitholders have the right
under and subject to Section 40A(4) of the Business Trusts Act to require the Offeror to
acquire their Units at the Offer Price in the event that the Offeror or its nominees acquire,
pursuant to the Offer, such number of Offer Units which, together with the Units held by the
Offeror, its related corporations and/or their respective nominees, comprise 90 per cent. or
more of the total number of Units. Non-Assenting Unitholders who wish to exercise such
rights are advised to seek their own independent legal advice.

8.4 Listing Status of the Trust. Under Rule 723 of the Listing Manual, IPIT must ensure that at
least 10 per cent. of the total number of Units is at all times held by the public (the
“Unitholding Requirement”).

In addition, under Rule 724 of the Listing Manual, if the Unitholding Requirement is not
complied with, IPIT must, as soon as possible, announce that fact and the SGX-ST may
suspend trading of all the Units on the SGX-ST. Rule 725 of the Listing Manual states that
the SGX-ST may allow IPIT a period of three months, or such longer period as the SGX-ST
may agree, for the proportion of the Units held by members of the public to be raised to at
least 10 per cent., failing which IPIT may be de-listed from the SGX-ST.

As announced by the Trustee-Manager in an announcement released on 29 April 2016 on
SGXNET (“Loss of Free Float Announcement”), as a result of the First Acquisition, the
percentage unitholding interest in IPIT in the hands of public unitholders (after excluding (i)
the direct or indirect unitholding interest of 48.51 per cent. held by the Offeror and (ii) the
direct or indirect unitholding interests of approximately 42.05 per cent. held by the other
substantial unitholders of IPIT in aggregate) has fallen below 10 per cent. of the total
number of Units. Accordingly, the Trustee-Manager announced that the SGX-ST may
suspend trading of the Units pursuant to Rules 724 , 1105 and 1303(1) of the Listing
Manual.
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On 4 May 2016, DTCF announced, for and on behalf of the Offeror, that the total number of
Units owned, controlled or agreed to be acquired by the Offeror, its related corporations or
their respective nominees is 386,220,423 resulting in the direct or indirect unitholding
interest of the Offeror, its related corporations and their respective nominees in the Trust to
be 51.22 per cent. (“Current Unitholding Percentage”). Based on the Offeror’s Current
Unitholding Percentage and assuming that the direct or indirect unitholding interests of the
other substantial unitholders of the Trust is approximately 42.05 per cent. in aggregate (as
announced by the Trustee-Manager in the Loss of Free Float Announcement), the
percentage unitholding interest in IPIT in the hands of public Unitholders would be less than
7 per cent..

Under Rule 1105 of the Listing Manual, in the event that the Offeror and parties acting or
deemed to be acting in concert with the Offeror should, as a result of the Offer or otherwise,
own or control more than 90 per cent. of the Units, the SGX-ST may suspend the trading of
the Units on the SGXST until such time when the SGX-ST is satisfi ed that at least 10 per
cent. of the Units are held by at least 500 Unitholders who are members of the public.

As mentioned in Section 8.2 above, in the event the Offeror is unable to exercise the right to
compulsorily acquire all the Offer Units not acquired under the Offer and IPIT does not meet
the Unitholding Requirement under Rule 723 of the Listing Manual, the Offeror and parties
acting or deemed to be acting in concert with the Offeror do not intend to maintain or
support any action taken or to be taken to meet the Unitholding Requirement or maintain the
present listing status of IPIT.

Accordingly, the Offeror and parties acting or deemed to be acting in concert with the
Offeror do not intend to place out any Units held by the Offeror and parties acting or
deemed to be acting in concert with the Offeror to members of the public to meet the
Unitholding Requirement, and if IPIT does not meet the requirements under Rule 723 of the
Listing Manual, the SGX-ST may suspend trading of the Units on the SGX-ST following the
close of the Offer.”

6. DIRECTORS’ INTERESTS

Details of the Directors including, inter alia, the Directors’ direct and deemed interests in IPIT
Securities as at the Latest Practicable Date are set out in Appendix 2 to this Circular.

7. ADVICE AND RECOMMENDATIONS IN RELATION TO THE OFFER

7.1 Appointment of Independent Financial Adviser. 

Provenance Capital Pte. Ltd. has been appointed as the independent financial adviser to the
Independent Directors in respect of the Offer.

7.2 Independence of Directors. 

Mr Mehul Charles Christopher Johnson is the President of IBREL and is responsible for the
management of a large part of its business. In addition, he is a director of various subsidiaries of
IBREL.

Mr Kubeir Khera is the Executive Vice President of IBREL and is currently head of sales and
marketing. In addition, he is a director of various subsidiaries of IBREL.

As each of Mr Mehul Charles Christopher Johnson and Mr Kubeir Khera (the “Excluded
Directors”) is acting in concert with the Offeror in connection with the Offer, they will be deemed
as having conflicts of interest in relation to the Offer that would render it inappropriate for them to
join the Independent Directors in making a recommendation to Unitholders in connection with the
Offer.

On 30 March 2016, the SIC ruled that the Excluded Directors are exempted from the requirement
to make a recommendation on the Offer as they face an irreconcilable conflict of interest in doing
so, being presumed concert parties of the Offeror.
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The Directors who are considered independent for the purposes of the offer and who will be
required to make a recommendation to Unitholders in respect of the Offer are Mr Gurbachan
Singh, Mr Sri Murali s/o Sinnothei Renganathan and Ms Savita Singh. 

All the Directors (including, for the avoidance of doubt, the Excluded Directors) are jointly and
severally responsible for the accuracy of facts stated and completeness of the information given by
the Trustee-Manager to Unitholders on the Offer, including information contained in
announcements and documents issued by or on behalf of IPIT in connection with the Offer. 

7.3 Advice of the IFA to the Independent Directors in relation to the Offer

The advice of the IFA to the Independent Directors on the Offer is set out in the IFA Letter annexed
as Appendix 1 to this Circular. 

The advice of the IFA to the Independent Directors in respect of the Offer has been extracted from
the IFA Letter and is reproduced in italics below:

“7. OUR RECOMMENDATIONS TO THE INDEPENDENT DIRECTORS ON THE OFFER

In arriving at our recommendation in respect of the Offer, we have taken into account,
reviewed and deliberated on the following key considerations which we consider to be
pertinent in our assessment of the Offer: 

(a) Market quotation and trading activity of the Units;

(b) Financial performance of the IPIT Group;

(c) NTA and RNTA of the IPIT Group;

(d) Comparison with recently completed privatisation and delisting of companies, REITs
and business trusts listed on the SGX-ST;

(e) Comparison of valuation ratios of selected listed REITs and business trusts which are
broadly comparable with IPIT;

(f) Distribution track record of IPIT; and

(g) Other relevant considerations in relation to the Offer which may have a significant
bearing on our assessment. 

Based on our analysis and after having considered carefully the information available
to us as at the Latest Practicable Date, we are of the view that the financial terms of
the Offer are not fair from the perspective of the value of the Units but reasonable on
other matters.

Unitholders should note that as at the Latest Practicable Date, the public float of IPIT
has fallen to 6.41%. Given the intentions of the Offeror to delist from the SGX-ST and
not to take any actions to maintain the listing status of IPIT on the SGX-ST,
accordingly, trading on the Units on the SGX-ST will be suspended after the close of
the Offer.

Unitholders who have not accepted the Offer may face difficulties if they wish to sell
their Units in the absence of a public trading platform for the Units, if the trading on
the Units is suspended or if IPIT is delisted from the SGX-ST, as there is no
arrangement for Unitholders to exit. Even if such Unitholders were able to sell their
Units, they may receive a lower price as compared to the Offer Price.

15



Accordingly, we advise the Independent Directors to recommend Unitholders to
ACCEPT the Offer or to sell their Units in the open market if they can obtain a price
higher than the Offer Price (after deducting transaction costs).”

Unitholders are advised to read and consider carefully the full text of the IFA Letter which is
set out in Appendix 1 of this Circular. 

7.4 Recommendations of the Independent Directors. 

The Independent Directors, having considered carefully the terms of the Offer and the advice given
by the IFA to the Independent Directors in the IFA Letter, have set out below their recommendation
on the Offer:

Having taken the above matters into consideration, the Independent Directors concur with
the advice of the IFA in respect of the Offer and accordingly recommend that Unitholders
ACCEPT the Offer or sell their Units in the open market if they can obtain a price higher
than the Offer Price (after deducting transaction costs).

In rendering the above advice and making the above recommendation, the Independent Directors
have not had regard to the specific investment objectives, financial situation, risk profiles, tax
position and/or unique needs and constraints of any individual Unitholder. As different Unitholders
would have different investment profiles and objectives, the Independent Directors recommend that
any individual Unitholder who may require specific advice in relation to his Units should consult his
stockbroker, bank manager, solicitor, accountant or other professional advisers.

Unitholders should read and consider carefully the recommendation of the Independent
Directors and the advice of the IFA to the Independent Directors in respect of the Offer in
their entirety before deciding whether to accept or reject the Offer. Unitholders are also
urged to read the Offer Document carefully. 

8. OVERSEAS UNITHOLDERS

Overseas Unitholders should refer to section 12 of the Offer Document, which is reproduced in
italics below.

“12. OVERSEAS PERSONS

12.1 Overseas Persons. This Offer Document, the FAA and/or any related documents do not
constitute an offer to sell or buy any security, nor is it a solicitation of any vote or approval in
any jurisdiction, nor shall there be any sale, issuance or transfer of the securities referred to
in this Offer Document, the FAA and/or any related documents in any jurisdiction in
contravention of applicable law. 

For the avoidance of doubt, the Offer is open to all Unitholders, including those to
whom this Offer Document, the FAA and/or any related documents may not be sent.

The availability of the Offer to Overseas Persons may be affected by the laws of the relevant
overseas jurisdictions. Accordingly, Overseas Persons should inform themselves about, and
observe, any applicable legal requirements in their own jurisdictions.

12.2 Copies of Documents. Where there are potential restrictions on sending this Offer
Document, the FAA and/or any related documents to any overseas jurisdictions, the Offeror
and DTCF each reserves the right not to send this Offer Document, the FAA and/or any
related documents to such overseas jurisdictions. Any affected Overseas Person may
nonetheless obtain copies of this Offer Document, the FAA and/or any related documents
during normal business hours from CDP at 9 North Buona Vista Drive, #01-19/20 The
Metropolis, Singapore 138588. Alternatively, an affected Overseas Person may write to CDP
at Robinson Road Post Office P.O. Box 1984, Singapore 903934 or to the Registrar at
Boardroom Corporate & Advisory Services Pte. Ltd., 50 Raffles Place, #32-01, Singapore
Land Tower, Singapore 048623 to request this Offer Document to be sent to an address in
Singapore by ordinary post at his own risk, up to five Market Days prior to the Closing Date.
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12.3 Overseas Jurisdiction. It is the responsibility of any Overseas Person who wishes to
accept the Offer to satisfy himself as to the full observance of the laws of the relevant
jurisdictions in that connection, including the obtaining of any governmental or other consent
which may be required, or compliance with other necessary formalities or legal
requirements. Such Overseas Person shall be liable for any such taxes, imposts, duties or
other requisite payments payable in such jurisdictions and the Offeror, its related
corporations, DTCF, CDP, the Registrar and/or any other person acting on its behalf shall be
fully indemnified and held harmless by such Overseas Persons for any such taxes, imposts,
duties or other requisite payments as the Offeror, its related corporations, DTCF, CDP, the
Registrar and/or any other person acting on its behalf may be required to pay. In (i)
requesting for this Offer Document, the FAA and/or any related documents and (ii) accepting
the Offer, the Overseas Person represents and warrants to the Offeror and DTCF that he is
in full observance of the laws of the relevant jurisdiction in that connection, and that he is in
full compliance with all necessary formalities or legal requirements. If any Unitholder is in
any doubt about his position, he should consult his professional adviser in the relevant
jurisdiction.

12.4 Notice. The Offeror and DTCF each reserves the right to notify any matter, including the
fact that the Offer has been made, to any or all of the Unitholders (including Overseas
Persons) by announcement to the SGX-ST or paid advertisement in a daily newspaper
published and circulated in Singapore, in which case, such notice shall be deemed to have
been sufficiently given notwithstanding any failure by any Unitholder (including an Overseas
Person) to receive or see such announcement or advertisement.”

This Circular and any related documents may not be sent to certain Overseas Unitholders due to
the potential restrictions on sending such documents to overseas jurisdictions. Any affected
Overseas Unitholder may, nevertheless, obtain copies of this Circular during normal business
hours up to the Closing Date, from the offices of the Registrar at 50 Raffles Place, #32-01,
Singapore Land Tower, Singapore 048623. Alternatively, any Overseas Unitholder may write to the
Registrar at the aforementioned address to request for this Circular and any related documents to
be sent to an address in Singapore by ordinary post at his own risk (the last date for despatch in
respect of such request shall be a date falling five (5) Market Days prior to the Closing Date). 

In requesting for this Circular and any related documents, each of the Overseas Unitholders
represents and warrants to IPIT that each of them is in full observance of the laws of the relevant
jurisdiction in that connection, and that each of them is in full compliance with all necessary
formalities or legal requirements. 

9. INFORMATION PERTAINING TO SRS INVESTORS

SRS Investors should refer to section 13.2 of the Offer Document, which is reproduced in italics
below.

“13.2. Information Pertaining to SRS Investors. SRS Investors should receive further information
on how to accept the Offer from their respective SRS Agent Banks. SRS Investors are
advised to consult their respective SRS Agent Banks should they require further information,
and if they are in any doubt as to the action they should take, SRS Investors should seek
independent professional advice. SRS Investors who wish to accept the Offer are to reply to
their respective SRS Agent Banks by the deadline stated in the letter from their respective
SRS Agent Banks, which may be earlier than the Closing Date.

SRS Investors who validly accept the Offer through appropriate intermediaries will receive
the Offer Price payable in respect of their Offer Units in their respective SRS investment
accounts.”
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10. ACTION TO BE TAKEN BY UNITHOLDERS

Unitholders who wish to accept the Offer must do so not later than 5.30 p.m. (Singapore time) on 8
June 2016 or such later date(s) as may be announced from time to time by or on behalf of the
Offeror. Unitholders should refer to Appendix 2 of the Offer Document, and the accompanying FAA
for the procedures for acceptance of the Offer.

Unitholders who do not wish to accept the Offer need not take any further action in respect of the
Offer Document (including the FAA) which have been sent to them.

11. RESPONSIBILITY STATEMENT

The Directors (including any who may have delegated detailed supervision of this Circular) have
taken all reasonable care to ensure that the facts stated and all opinions expressed in this Circular
(other than the Excluded Documents and those relating to the Offeror) are fair and accurate and
confirm, having made all reasonable inquiries, that to the best of their knowledge, opinions
expressed in this Circular have been arrived at after due and careful consideration and there are
no other facts not contained in this Circular, the omission of which would make any statement in
this Circular misleading, and they jointly and severally accept full responsibility accordingly.

In respect of the IFA Letter, the sole responsibility of the Directors has been to ensure that the
facts stated with respect of the Group are factual and accurate. 

The recommendation of the Independent Directors to the Unitholders set out in section 7.4 of this
Circular is the sole responsibility of the Independent Directors. 

Where any information in this Circular has been extracted or reproduced from published or
otherwise publicly available sources or obtained from the Offeror, the sole responsibility of the
Directors has been to ensure through reasonable enquiries that such information is accurately
extracted from such sources or, as the case may be, accurately reflected or reproduced in this
Circular.

Yours faithfully

For and on behalf of the 
Board of Directors of
INDIABULLS PROPERTY MANAGEMENT TRUSTEE PTE. LTD.
As Trustee-Manager of 
INDIABULLS PROPERTIES INVESTMENT TRUST
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APPENDIX 1

LETTER FROM THE IFA TO THE INDEPENDENT DIRECTORS IN RESPECT 
OF THE OFFER
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8��������	������������%�&��������%����������&����'�	#����&���'��������
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��������������	#�������
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��&��,�	������������
�������.��������
������3�"�������	����������&�������	�
�����&����"0�����
���"0��� ��+5+�����������������������:�	#����;��%���"���6��+������5��'����)���������������#���
��'�	#�������������
��
������3�
�
+5+��������
	�����������������%��&��������.�.������7#��������������&����'�	#���&�������'��������

��
��������������"0��������#	�������#��������.����#���������&�		�.��%<�“The decline in the 
valuation is primarily due to the compression in the rentals achieved and projected. The 
slowdown in Indian economic growth and the slowdown in expansion of business activity have 
had an adverse effect on the business resulting in lower demand and the downward pressure 
on the rentals realisation. The subdued transaction activity has resulted in increase in the 
supply and reduced absorption with consequential pressure on rentals realization.” 
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4Please refer to our earlier announcements (both the quarterly/ annual financial results as well 
as our response to the relevant SGX queries). We had earlier stated that the development of 
Sky Forest and Sky Suites was suspended on account of regulatory changes in respect of 
public parking that was a pre-condition to allow for enhanced FSI to be utilized by the two 
properties. We also stated that Indiabulls Sky Forest development had resumed while 
development of Sky Suites continued to remain suspended. We continue to develop Sky Forest 
(though development plans have still not been finalized) while we continue to keep Sky Suites 
development suspended (we expect to resume development of Sky Suites upon receiving 
clarity on impact of regulatory changes and finalization of the development plans). Currently, 
we have reached 30th floor in Sky Forest, while Sky Suites is behind Sky Forest in terms of 
development.�
�
At Indiabulls Sky, all the habitable floors within the building have been constructed and we 
expect the building to be fully completed for hand over to the customers within 1 year. We 
estimate Indiabulls Sky Forest to be completed within approximately 3 years though, for 
reasons stated above, we are currently unable to give reasonable estimate for completion of 
Sky Suites. Development costs have been financed from internal accruals (income from office 
space and advances received from customers for the residential developments) as well as 
external bank borrowings, and future costs are expected to be financed in similar manner. The 
Trust is not under any financial stress and it’s not our expectation for that to change.5�
�
������	
	����&������������

�������&	����0
���
�������������6����

������� ������-����
�#$��7
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������������
��	�)��������������3�
�
“(a) Development risk

Consistent with the risk faced in development of any property in India, the development 
of the Trust’s properties involves various risks, including construction, regulatory and 
financing risks as well as risks that building permits, government consents or other 
approvals require from third parties in connection with the development and letting/sale 
of the properties may be delayed or may not be granted. The Trustee-Manager shall 
continue to monitor the development of the Trust’s properties in order to mitigate and 
address these risks.” 
�
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Source: Bloomberg L.P. and respective full year and interim results announcements by IPIT for FY2015 and FY2016 
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���2The Exchange may allow the issuer a period of 
3 months, or such longer period as the Exchange may agree, to raise the percentage of 
securities in public hands to at least 10%. The issuer may be removed from the Official List if it 
fails to restore the percentage of securities in public hands to at least 10% after the period.3�
�
 ����##$%�����
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����
��
���“Where a takeover offer is made for the securities 
of an issuer, upon the announcement by the offeror that acceptances have been received that 
bring the holdings owned by it and parties acting in concert with it to above 90% of the total 
number of issued shares excluding treasury shares, the Exchange may suspend the trading of 
such securities in the Ready and Unit Share markets until it is satisfied that at least 10% of the 
total number of issued shares excluding treasury shares are held by at least 500 shareholders 
who are members of the public.” 
�
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��� “In a take-over situation, where the Offeror 
succeeds in garnering acceptances exceeding 90% of the issuer's total number of issued 
shares excluding treasury shares, thus causing the percentage of an issuer's total number of 
issued shares excluding treasury shares held in public hands to fall below 10%, the Exchange 
will suspend trading of the listed securities of the issuer only at the close of the take-over offer.” 
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2The Exchange may agree to an application by an issuer to delist from the Exchange if:– 

(1) the issuer convenes a general meeting to obtain shareholder approval for the delisting; 

(2) the resolution to delist the issuer has been approved by a majority of at least 75% of 
the total number of issued shares excluding treasury shares held by the shareholders 
present and voting, on a poll, either in person or by proxy at the meeting (the issuer’s 
directors and controlling shareholder need not abstain from voting on the resolution); 
and 

(3) the resolution has not been voted against by 10% or more of the total number of issued 
shares excluding treasury shares held by the shareholders present and voting, on a 
poll, either in person or by proxy at the meeting.3
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2If an issuer is seeking to delist from the Exchange:– 

(1) a reasonable exit alternative, which should normally be in cash, should be offered to 
(a) the issuer’s shareholders and (b) holders of any other classes of listed securities to 
be delisted. 
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(2) the issuer should normally appoint an independent financial adviser to advise on the 
exit offer.�
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�����������	����������������	#	��������	������������	����������:;��,%<�=As per the reports 
below, the real estate market in Mumbai remained challenging. The residential market has 
witnessed demand slowdown and increase in unsold inventory volume. The office market 
overall has witnessed improving demand – supply equation and reduced vacancy level. 
Consistent with the Mumbai market, in our properties, we are witnessing moderate inquiries / 
take up in leasing / sale activity and stable office rentals / residential rates.�

0�	��	� �	�	�� ��� ��	� �	������ ��� ��	� �*�
	� ��##	����!� ��� �0�+>�� �	������ �������	#	��� ����
:;��,%���
�


 




49

��������	�
	�����

����

���
 ��
�

�����
 �������
��������
��������
 ��!���
"#
$�%
���



�����	��	
�	��	�	
��	�
��������	���������������	
������������������	
���������
�	���� 
�����
��	������!�	���"#�$����!�%��&�"#�'%��%���� ��	
����	
���!�
�������� ��	�(�������	��"#�)*�
�������
�	��*�+'%,-�	���!�%��&�"#.'%�/�'�����	�	
��0�����1���2� �
��	�3�	�%��
�
1�� 	
�� �2� 	������  2���� *���� 	
�� ��������2�� ��� ��� �"#�)2	� 	
��������	�	������� 	
�� ����� ����
�	�	�
��	����������!����(�(2��	��	
���4����������� ��	�������	
���!�������	��"#���� ��	
�����	����
�����������������	
���)�4��	���(�
�(����2���4�2��)����
�� 	����	
�������	�(������ �������2�	��
���	
����������2�%�����((�	��������4��$����	
����5�����	
��������	*�����	�����	
����������2����	�
���
��4��� ����� 	�� ������� ��	� 4����� ��� ��� 	������	���� ������ ��(� ������� ���
� *���� 	�� *���� ���

��
���
	�(� ����2������*����2�(��� 	
��  ��	���� 6�������	����(������� ��7� ����� 	����+%����� �2��
8�		��%�
�
�
��(���� ��	�������	
���"#�������	�	
���!�
�*������
�4������(4������
�� 	����	
���
�2�	�
	
�	�$�2�(�)���4����)�������(��	��)2	�������	
��9��	��$
��� ��4��	�(�����!�����	
��(��	��)2	����
���	
��9��	�������(�����!%��



����&'
 	(�)���
�$��

�

�
������	� �������(�	�����	
��0���������	�/%����%
%�:����������	�
�;������<2������+�����2 
���	���
(�	�:�;����
�*�)������2� �(����
�	�
��	��	�
��)*�������)�
�������	
��0������%�1���	�	
��8�	��	�
��� 	� �)���3�	���	
��0�������
�����	�����2� �(�	
���
2	�0���"�	� �%�9��	
��(�����
�2�(�	�=��
��	�������*�����2� �
��	�����	
���
2	�0���"�	� ��)*��������)�
��������	
��0������%�





��
 �*�
��	�++��������"
��
�,�
�����������
����	���"
��
�,�
�����

�

�������4�����	��2���� �

��(�	������������ 	����	
��0������$��
�4��	�=�����	���  �2�	����4��$�(�
��(�(���)���	�(����	
�������$����=�*� ����(���	�����$
� 
�$�� ����(���	��)�����	����	�����2��
������
��	����	
��0����&��
�
:�;� >��=�	�?2�	�	������(�	��(����� 	�4�	*����	
��9��	�@�
�
:);� A���� ����������
�� �����	
����������2�@�
�
: ;� "�1���(�#"�1
���	
����������2�@�
�
:(;� B�
��������$�	
��� ��	�*� �
���	�(����4�	���	������(�(����	������� �
��������#C����

��(�)2�������	�2�	�����	�(����	
��������@�
�
:�;� B�
�����������4��2�	������	����������� 	�(����	�(�#C������(�)2�������	�2�	��$
� 
�����

)���(�*� �
����)���$�	
�����@�
�
:�;� 3��	��)2	����	�� =��� ��(��������@���(�
�
:�;� 0	
��� ����4��	�  ����(���	����� ��� ����	���� 	�� 	
��0����� $
� 
�
�*� 
�4�� �� ������� ��	�

)�����������2��������
��	%��


-$)�%
��
���
$�$(�)�)
$�%
$.���
/$����
���)�%���%
�$��.�((�
�/�
��.���$����
$�$�($ (�
��

�)
$)
$�
�/�

$��)�
��$����$ (�
�$��0
!�
$��
�.
�/�
���!
�/$�
�/�
.��$���$(
����)
�.
�/�

�..��
$��
���
.$��
.���
�/�
1��)1������
�.
�/�
�$(��
�.
�/�
*���)
 ��
��$)��$ (�
��
��/��

�$����)�



*���/�(%��)
)/��(%
����
�/$�
$)
$�
�/�

$��)�
��$����$ (�
�$��0
�/�
1� (��
.(�$�
�.
 ����

/$)
.$((��
��
��2&3�
4����
�/�
���������)
�.
�/�
�..����
��
%�(�)�
.���
�/�
"456"�
$�%
���

��
 �$7�
$��
$�����)
��
�$���$��
 �/�
 (�)����
)�$��)
�.
 ����
��
�/�
"456"�0
$����%���(�0

��$%���
��
�/�
*���)
��
�/�
"456"�
!�((
 �
)�)1��%�%
$.���
�/�
�(�)�
�.
�/�
�..���






50

��������	�
	�����

����

���
 ��
�

�����������
���
����
���
��������
���
�  ��
!�"
 ���
��  ��#�����
 � 
 ���"
����
��
����

�����
�����
��
���
�$�����
� 
�
�#$���
������%
���� ��!
 ��
���
�����&
� 
���
������%
��
���

�����
��
�#�������
��
� 
����
��
��������
 ��!
���
'()*'�&
��
�����
��
��
�����%�!���
 ��

�����������
 ��
 �+���
 ����
 � 
 �#��
�����������
����
 �$��
 ��
 ����
 �����
 �����&
 ���"
!�"

�������
�
�����
�����
��
��!�����
��
���
�  ��
������



��������%�"&
 ��
 ������
 ���
 �����������
 ���������
 ��
 ����!!���
 ������������ ��

�		���
 ���
�  ��
��
 ��
����
 �����
�����
 ��
 ���
����
!��,��
 � 
 ���"
���
�$����
�
�����

��%���
����
���
�  ��
�����
-� ���
���#����%
�����������
�����.�

�
������	��
����
���������	�
�������
���������
���������	������������
�
��
����������������
�����
�
����
����
����
�����������
�
�����
�������
�����������
���������	����	��������
�����������
�	
�
	����
��
�
��	�� � !�� ���
� 
�	
�
	���� ��
�
��	��� ����	� 
���� 	
�������� 
���������� ������
���� ��	�
����
������������	��	�
��� �
��� ���� 
�	
�
	������
�
��	����
������ ��"�
��� ����
�
�� �	�
��� 
��
�����
������

��
����������������
��������������
���
���	���������

����������
����
�������������
���
�������
������	�
���� 
���	
����� �#
�� ��	����	����$
���������
���	��	�
�����
�
��	���� �
���
�
����
�
�����	��	�
������%����������&��
�����
���	�����������
�	���������������
�
��	������
�
����������
������	��
	
����
��
���������������������
��'����������
������������� �
�
'�����������	��
���
���		�����	�����
����	����	����$
�������������
�
�������
���
���������
���
�
�
���	������
���������������
�
������
	����
�������
��'����������
�����������������	���������
������	�������
�	��������������
������������(��
����
��������
��������������
��'����)��
�
�����
��
��
��� ��
����� �������� ��� %���������� &��
��� � #
�� ��������	��
��� ��� ��� ��	�� ��� �
��
��	����	����$
�������������
�
��	����
��������������
��'����������
����������������
��������
��
�
��������������
�
�
�������
����	����	����$
������� �
�
#

��*������
���������	�������	���������	�
�������	������
�
���
����������+
�����������	�
��
���
������
�
��	�����
���������������	�
���
����	�	�����������������
���
���
������������
��������� �

�
�
�
,�������
�
������
-�����	������
�������
��������	�
	�����

����

���

�
�
�
�
.����/���0���
&

���0�����
���'��
����



APPENDIX 2

ADDITIONAL GENERAL INFORMATION

1. DIRECTORS 

The names, addresses and designations of the Directors as at the Latest Practicable Date are set
out below:

Name Address Designation

Mr. Gurbachan Singh 14, Toh Avenue Chairman & Independent 
Toh Estate Director 
Singapore (508040)

Mr. Sri Murali s/o Sinnothei 39, Coronation Road Independent Director 
Renganathan Singapore (269450)

Mr. Mehul Charles Christopher 2802, 28th Floor, Tower 1, Non-Executive Director 
Johnson Imperial Tower, 

M P Mills Compound, 
Tardeo, Mumbai, 400034 

Ms. Savita Singh 15A, Neelima, Independent Director 
Police Officers’ Quarters, 
B G Kher Marg
Nxt To Malabar Hill Police 
Station, Malabar Hill, 
Mumbai 400006

Mr. Kubeir Khera 1202/7, Nri Complex, Non-Executive Director 
Seawood Estate Nerul, 
Navi Mumbai, 
Thane 4000706

2. REGISTERED OFFICE 

The registered office of the Trustee-Manager is at 38 Beach Road, #29-11 South Beach Tower,
Singapore 189767.

3. PRINCIPAL ACTIVITIES 

IPIT is a Singapore-based Business Trust registered with the Monetary Authority of Singapore
(“MAS”) and listed on the Main Board of the SGX-ST. IPIT’s principal activities are in investing,
either directly or indirectly, primarily in income-producing properties globally, with at least the
majority comprising income-producing commercial/hospitality space and/or; acquiring and/or
developing properties globally (with at least the majority of IPIT’s assets comprising
commercial/hospitality space) and either holding or selling all or a portion of developed properties
upon completion; and/or investing in real estate-related assets in connection with the foregoing.
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4. UNITS

4.1 Units of IPIT

As at the Latest Practicable Date:

(a) IPIT only has one class of Units comprising (subsequent to completion of the unit
consolidation exercise on 25 August 2015) 754,028,697 Units in respect of an aggregate
Units in issue amount of approximately S$3,102,916,000 (rounded up to the nearest
thousand)1;

(b) IPIT has not issued any Units since FY2015, being the last financial year for which accounts
were adopted by unitholders of IPIT; and

(c) IPIT has no outstanding instruments convertible into, rights to subscribe for, or options in
respect of, the Units.

4.2 Rights of Unitholders in relation to Voting, Distribution and the Units

The rights of Unitholders in respect of voting, distribution and the Units are contained in the Trust
Deed, which is available for inspection at the Trustee-Manager’s registered office at 38 Beach
Road, #29-11 South Beach Tower, Singapore 189767. The relevant provisions in the Trust Deed
relating to the rights of Unitholders in respect of voting, distribution and the Units have been
extracted and reproduced in Appendix 3 to this Circular. Capitalised terms and expressions not
defined in the extracts have the meanings ascribed to them in the Trust Deed and/or the Business
Trusts Act.

5. DISCLOSURE OF INTERESTS AND DEALINGS

5.1 Interests and dealings of IPIT in the Offeror Securities

(a) As at the Latest Practicable Date, IPIT does not have any direct or deemed interest in any
Offeror Securities.

(b) IPIT has not dealt for value in any Offeror Securities during the Relevant Period.

5.2 Interests and dealings of the Directors in the Offeror Securities

(a) As at the Latest Practicable Date, none of the Directors have any direct or deemed interests
in the Offeror Securities.

(b) None of the Directors has dealt for value in the Offeror Securities during the Relevant
Period.

5.3 Interests and dealings of the Directors in the IPIT Securities

(a) As at the Latest Practicable Date, none of the Directors have any direct or deemed interests
in the IPIT Securities.

(b) None of the Directors has dealt for value in the IPIT Securities during the Relevant Period.

5.4 Interests and dealings of the IFA

(a) None of the IFA, its related corporations or any of the funds whose investments are
managed by the IFA on a discretionary basis own or control any IPIT Securities or Offeror
Securities as at the Latest Practicable Date.

(b) None of the IFA, its related corporations or any of the funds whose investments are
managed by the IFA on a discretionary basis have dealt for value in any IPIT Securities or
Offeror Securities during the Relevant Period.

1 As per IPIT’s annual report for FY2015, IPIT has only one class of Units comprising of 3,770,143,000 Units in respect of an
aggregate Units in issue amount of approximately S$3,102,916,000 (rounded up to nearest thousand).
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6. OTHER DISCLOSURES

6.1 Directors’ service contracts

As at the Latest Practicable Date:

(a) there are no service contracts between any of the Directors or proposed directors with IPIT
or the Trustee-Manager or any of their subsidiaries with more than 12 months to run, which
the employing company cannot, within the next 12 months, terminate without payment of
compensation; and

(b) there are no such contracts entered into or amended during the Relevant Period.

6.2 Arrangements affecting Directors

As at the Latest Practicable Date:

(a) it is not proposed that any payment or other benefit shall be made or given to any Director
or director of any other corporation which is by virtue of Section 2 of the Business Trust Act
deemed to be related to IPIT or the Trustee-Manager, as compensation for loss of office or
otherwise in connection with the Offer.

(b) there are no agreements or arrangements made between any Director and any other person
in connection with or conditional upon the outcome of the Offer.

(c) none of the Directors has a material personal interest, whether direct or indirect, in any
material contract entered into by the Offeror.

7. MATERIAL CONTRACTS WITH INTERESTED PERSONS

Save for information on IPIT that is publicly available and other than those entered into in the
ordinary course of business, as at the Latest Practicable Date, the Trustee-Manager on behalf of
IPIT or any of IPIT’s subsidiaries has not entered into material contracts with persons who are
interested persons (as defined in the Note on Rule 23.12 of the Code) during the period beginning
three (3) years before the Offer Announcement Date.

8. MATERIAL LITIGATION

Save for information on IPIT that is publicly available, as at the Latest Practicable Date, none of
IPIT and its subsidiaries is engaged in any material litigation, either as plaintiff or defendant, which
might materially and adversely affect the financial position of IPIT or the Group, taken as a whole.
Save for information on IPIT that is publicly available, the Directors are not aware of any litigation,
claims or proceedings pending or threatened against IPIT or any of its subsidiaries or of any facts
likely to give rise to any litigation, claims or proceedings which might materially and adversely
affect the financial position of IPIT and its subsidiaries taken as a whole.



9. SUMMARY OF FINANCIAL INFORMATION

9.1 Consolidated Financial Statements of Comprehensive Income

A summary of the audited consolidated financial statements of comprehensive income of the
Group for FY2013, FY2014 and FY2015, and the unaudited consolidated financial statements of
comprehensive income of the Group for FY2016 is set out below.

Particulars Audited Audited Audited Unaudited
FY2013 FY2014 FY2015 FY2016
S$’000 S$’000 S$’000 S$’000

Property income 

Base rent 83,666 81,561 90,011 90,538 

Operations and maintenance 9,155 9,632 10,424 10,525
income

Car park and other income 2,157 2,649 2,314 2,474

Total income 94,978 93,842 102,749 103,537

Property expenses

Advertisement (6,828) (6,544) (4,296) (2,683)

Operating maintenance and (13,339) (13,239) (13,734) (13,801)
security

Legal and professional fees (3,149) (8,115) (3,529) (3,584)

Other direct costs (12,851) (11,983) (13,753) (19,552)

Total property expenses (36,167) (39,881) (35,312) (39,620)

Net property income 58,811 53,961 67,437 63,917

Finance costs (50,284) (50,188) (59,833) (58,756)

Trust expenses

Trustee fee (480) (421) (465) (466)

Management fee – Base (5,968) (5,369) (5,818) (5,825)

Management fee – Performance (2,352) (2,141) (2,699) (2,556)

Other trust operating expenses (422) (332) (270) (298)

Foreign exchange gain 1,442 653 26 90 

Changes in fair valuation of (94,738) (74,665) – –
investment properties

Loss before tax (93,991) (78,502) (1,622) (3,894)

Income tax (13,479) 21,909 (1,387) 4,698

Loss for the year (107,470) (56,593) (3,009) 804 

Basic and diluted earnings (14.550) (7.600) (0.401) 0.107
per unit (cents)

Distribution per unit (cents) 0.1485 0.1580 0.1396 0.0638
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The above summary of the key financial results of the Group for FY2013, FY2014, FY2015 and
FY2016 should be read together with the audited financial statements of the Group for the relevant
years and related notes thereto, copies of which are available for inspection at the registered office
of the Trustee-Manager at 38 Beach Road, #29-11, South Beach Tower, Singapore (189767)
during normal business hours. 

9.2 Statement of Financial Position

A summary of the audited statement of financial position of the Group as at 31 March 2015 and
the unaudited consolidated balance sheet of the Group as at 31 March 2016 is set out below.

Audited Unaudited
As at 31 March 2015 As at 31 March 2016 

S$’000 S$’000

ASSETS
Non-current assets
Plant and equipment 16,853 13,421
Investment properties 1,275,519 1,187,284

Total non-current assets 1,292,372 1,200,705

Current assets
Cash and cash equivalents 6,712 9,031
Pledged fixed deposits 13,557 13,077
Prepayments 216,349 206,856
Trade and other receivables 16,953 15,679
Other current assets 17,747 29,992
Development properties (held-for-sale) 1,309,261 1,274,115

Total current assets 1,580,579 1,548,750

Total assets 2,872,951 2,749,455

LIABILITIES
Current liabilities
Interest bearing loans and borrowings 79,191 174,254
Trade and other payables 21,386 19,369

Total current liabilities 100,577 193,623

Non-current liabilities
Interest bearing loans and borrowings 502,718 421,033
Trade and other payables 58,361 52,999
Other non-financial liability 549,859 545,462
Deferred tax liabilities 332,804 305,131

Total non-current liabilities 1,443,742 1,324,625

Total liabilities 1,544,319 1,518,248

NET ASSETS 1,328,632 1,231,207

UNITHOLDERS’ FUNDS
Unitholders’ funds 1,328,632 1,231,207

The above summary of the audited statement of financial position of the Group as at 31 March
2015 should be read together with the annual report for FY2015 and the audited financial
statements of the Group for FY2015 and related notes thereto, copies of which are available for
inspection at the registered office of the Trustee-Manager at 38 Beach Road, #29-11, South Beach
Tower, Singapore (189767) during normal business hours.
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9.3 Significant Accounting Policies

A summary of the significant accounting policies of the Group is set out in notes to the audited
financial statements of the Group for FY2015, copies of which are available for inspection at the
registered office of the Trustee-Manager at 38 Beach Road, #29-11, South Beach Tower,
Singapore (189767) during normal business hours.

9.4 Changes in Accounting Policies

There are no changes in the accounting policies of the Group which will cause the financial
statements of the Group not to be comparable to a material extent.

10. MATERIAL CHANGES IN FINANCIAL POSITION

Save as disclosed in publicly available information on IPIT (including but not limited to
announcements released by IPIT in respect of its financial results), as at the Latest Practicable
Date, there have been no known material changes in the financial position of IPIT since 31 March
2015, being the date to which IPITs last published audited accounts were made up.

11. VALUATION ON PROPERTIES

The Trustee-Manager has commissioned independent valuations of the Properties as at 31 March
2016. An Extract of the Valuation Summary Report is set out in Appendix 4 of this Circular.

Under Rule 26.3 of the Code, IPIT is required, inter alia, to make an assessment of any potential
tax liability which would arise if the assets, which are the subject of a valuation given in connection
with an offer, were to be sold at the amount of the valuation. Based on the valuation summary
report, the potential tax liability (after adjusting for the potential tax credit of approximately S$96.2
million (please refer to page 17 of the IFA Letter) from the deferred tax liability of approximately
S$305.1 million as at 31 March 2016) that may be incurred by IPIT on the hypothetical sale of the
Properties is approximately S$208.9 million.

12. CONSENTS

Provenance Capital Pte. Ltd., named as the IFA, has given and has not withdrawn their written
consent to the issue of this Circular with the inclusion of the IFA Letter in Appendix 1 of this
Circular and the references to them and their name in the form and context in which they appear in
this Circular.

Knight Frank (India) Private Limited, named as the Valuer, has given and has not withdrawn its
written consent to the issue of this Circular with the inclusion of the extracts of its Valuation
Summary Report in Appendix 4 of this Circular and the references to them and their name in the
form and context in which they appear in this Circular.

13. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents may be inspected at the Trustee-Manager’s registered office at
38 Beach Road, #29-11 South Beach Tower, Singapore 189767 during normal business hours
from the date of this Circular up to and including the date of the Closing Date:-

(a) the Trust Deed of IPIT;

(b) the annual reports of IPIT for FY2013, FY2014 and FY2015;

(c) the unaudited consolidated financial statements of the Group for FY2016;

(d) the extract of valuation summary report as set out in Appendix 4 of this Circular;

(e) the IFA Letter as set out in Appendix 1 of this Circular;

(f) the letters of consent referred to in section 12 of this Appendix 2.



APPENDIX 3

EXTRACTS OF RELEVANT PROVISIONS IN THE TRUST DEED

1. RIGHTS OF UNITHOLDERS IN RESPECT OF THE UNITS, DISTRIBUTIONS AND VOTING

The rights of Unitholders in respect of the Units, distributions and voting as extracted from the
Trust Deed are set out in paragraphs 1.1, 1.2 and 1.3 below.

1.1 Rights in respect of the Units

The relevant provisions in clauses 3 and 6 of the Trust Deed, which set out the Unitholders’ rights
in respect of the Units, are set out below:

3. Provisions as to Units, Holders and Statements of Holdings

3.2.1 Form of Statement of Holdings

In the event the Trust is Listed on a Recognised Stock Exchange other than the SGX-
ST or becomes Unlisted, the Trustee-Manager or the Registrar shall issue to each
Holder not more than one month after the allotment of Units to such Holder a
confirmation note confirming such allotment. The Trustee-Manager or the Registrar
shall, for so long as the Trust is Listed on a Recognised Stock Exchange other than
the SGX-ST or is Unlisted, issue to each Holder of Units on a quarterly basis (or such
other period as may be determined by the Trustee-Manager) a statement of holdings
(the “Statement of Holdings”). A Statement of Holdings shall be dated and shall
specify the number of Units held by each Holder in respect of the preceding quarter
(or such relevant period) and the transactions in respect of such Units and shall be in
such form as may from time to time be determined by the Trustee-Manager.

3.3 Sub-division and Consolidation of Units

The Trustee-Manager may, at any time and on giving prior written notice (such notice period
shall be determined by the Trustee-Manager in its absolute discretion) to each Holder or (as
the case may be) to each Depositor by the Trustee-Manager delivering such notice in writing
to the Depository for onward delivery to the Depositors, determine that each Unit shall be
sub-divided into two or more Units or consolidated with one or more other Units and the
Holders shall be bound accordingly.

The Register shall be altered accordingly to reflect the new number of Units held by each
Holder as a result of such sub-division or consolidation and, where applicable, the Trustee-
Manager shall cause the Depository to alter the Depository Register accordingly in respect
of each relevant Depositor’s Securities Account to reflect the new number of Units held by
such Depositor as a result of such sub-division or consolidation.

3.5 Rights attached to Units

The rights attached to the Units issued upon special conditions shall be clearly defined in
this Deed. Without prejudice to any special right previously conferred on the Holders of any
existing Units (including the Vendor Special Units) or Class of Units but subject to the
Relevant Laws, Regulations and Guidelines and this Deed, any Units may be issued by the
Trustee-Manager and any such Units may be issued with such preferred, deferred,
subordinated or other special rights or such restrictions, whether in regard to Distributions,
voting or otherwise as the Trustee-Manager may determine.
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3.6 Variation of Rights

3.6.1 If at any time different Classes of Units are issued, the rights attached to any Class
(unless otherwise provided by the terms of issue of the Units of that Class) may,
subject to the provisions of the Relevant Laws, Regulations and Guidelines, whether
or not the Trust is being wound up, be varied or abrogated with the sanction of an
Extraordinary Resolution of the Holders in respect of Units of that Class, and to every
such Extraordinary Resolution the provisions of this Deed relating to meetings of
Holders shall apply mutatis mutandis PROVIDED THAT the necessary quorum shall
be two persons at least holding or representing by proxy or by attorney one-third of
the issued Units of the Class and that any Holder in respect of Units of that Class
present in person or by proxy or by attorney may demand a poll.

3.6.2 The rights conferred upon the Holders of the Units of any Class issued with preferred,
deferred, subordinated or other rights shall not, unless otherwise expressly provided
by the terms of issue of the Units of that Class or by this Deed as are in force at the
time of such issue, be deemed to be varied by the creation or issue of further Units
ranking equally therewith.

3.7 Units to be Held Free from Equities

A Holder entered in the Register as the registered holder of Units or (as the case may be) a
Depositor whose name is entered in the Depository Register in respect of Units registered
to him, shall be the only person entitled to be recognised by the Trustee- Manager as having
any right, title or interest in or to the Units registered in his name and the Trustee-Manager
may recognise such Holder as absolute owner thereof and shall not be bound by any notice
to the contrary and shall also not be bound to take notice of or to see to the execution of
any trust, express, implied or constructive, save as herein expressly provided or save as
required by any court of competent jurisdiction to recognise any trust or equity or other
interest affecting the title to any Units. Save as provided in this Deed, no notice of any trust,
express, implied or constructive, shall be entered on the Register or the Depository Register.

6. Issue of Units

6.1 Issue of Units

6.1.1 Subject to the provisions of this Deed and any Relevant Laws, Regulations and
Guidelines, the Trustee-Manager shall have the exclusive right to effect for the
account of the Trust the issue of Units (whether on an initial issue of Units, a rights
issue, an issue of new Units otherwise than by way of a rights issue, any issue
pursuant to a reinvestment of distribution arrangement or any issue of Units pursuant
to a conversion of any Securities) PROVIDED THAT, in connection with the initial
Listing of the Trust on the SGX-ST, the Trustee-Manager shall not be bound to accept
an application for Units so as to give rise to a holding of fewer than 1,000 Units (or
such other number of Units as may be determined by the Trustee-Manager). No
fractions of a Unit shall be issued (whether on an initial issue of Units, a rights issue,
an issue of new Units otherwise than by way of a rights issue, any issue pursuant to a
reinvestment of distribution arrangement or any issue of Units pursuant to a
conversion of any Securities) and in issuing such number of Units as corresponding to
the relevant subscription proceeds (if any), the Trustee-Manager shall, in respect of
each Holder’s entitlement to Units, truncate but not round off to the nearest whole Unit
and any balance arising from such truncation shall be retained as part of the
Deposited Property. Issues of Units shall only be made on a Business Day unless and
to the extent that the Trustee- Manager, with the previous consent of the Trustee-
Manager, otherwise prescribes. Issues of Units for cash shall be made at a price
hereinafter prescribed.

6.1.2 The Trustee-Manager may by deed supplemental hereto issue further Classes of
Units under such terms and conditions as may be contained therein.
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6.1.3 The Trust may be listed on the SGX-ST pursuant to Clause 7 and if so listed shall be
traded on the SGX-ST and settled through the Depository. Units already in issue may
be transferred or otherwise dealt with through the Securities Accounts into which
Units are credited in accordance with Clause 4.7.

6.1.4 If the Trust is Listed on the SGX-ST or any other Recognised Stock Exchange, then
the Trustee-Manager shall not thereafter issue any further Units in numbers exceeding
the limit, if any, prescribed at the time in the Listing Rules or the listing rules of the
relevant Recognised Stock Exchange and any Relevant Laws, Regulations and
Guidelines, except where such Units are issued in such circumstances as permitted
by the Listing Rules or the listing rules of the relevant Recognised Stock Exchange
and any Relevant Laws, Regulations and Guidelines or otherwise as required or
permitted by the SGX-ST, the relevant Recognised Stock Exchange or any relevant
authorities.

6.2 Issue Price of Units Prior to the Listing Date

6.2.1 Prior to the Listing Date, the Trustee-Manager may, subject to any Relevant Laws,
Regulations and Guidelines, issue Units at any time to any person at any issue price
per Unit (“Issue Price”) and on such terms and conditions as the Trustee- Manager
may determine in its absolute discretion.

6.2.2 The issue of Units for the purpose of an initial public offering of Units shall be at an
Issue Price to be determined by the Trustee-Manager, or within such range to be
determined by the Trustee-Manager, on or before the Listing Date for such Units,
PROVIDED THAT the Trustee-Manager may cede the right to make such
determination to any underwriter, issue manager or placement agent engaged in
connection with the initial public offering. The actual Issue Price shall be determined
by the Trustee-Manager and/or such underwriter, issue manager or placement agent
following a book building process or through such other method of price determination
as may be decided upon and agreed by the relevant persons. The manner of and
amount payable and any applicable refund on an application for Units during the initial
public offering will be stated in the relevant Prospectus. Any such offer of Units for the
purpose of an initial public offering may remain open for a period as may be agreed
by the Trustee-Manager, subject to the prevailing laws, rules and regulations.

6.2.3 The Trustee-Manager may issue Units at the Issue Price determined in accordance
with Clause 6.2.2 to the vendor of any Authorised Investments to be purchased by the
Trust in conjunction with an initial public offering of Units, or to any person nominated
by such vendor, in full or partial satisfaction of the consideration or any deferred
purchase consideration payable by the Trust for such Authorised Investments.

6.3 Issue Price of Units when the Trust is Listed

6.3.1 Subject to Clauses 6.3.2, 6.3.3 and any Relevant Laws, Regulations and Guidelines,
for so long as the Trust is Listed, the Trustee-Manager may issue Units on any
Business Day at an Issue Price equal to the Market Price, without the prior approval
of the Holders in a meeting of Holders. For this purpose “Market Price” shall mean: 

(i) the volume weighted average price for a Unit (if applicable, of the same Class)
for all trades on the SGX-ST, or such other Recognised Stock Exchange on
which the Trust is Listed, in the ordinary course of trading on the SGX-ST or, as
the case may be, such other Recognised Stock Exchange, for the period of 10
Business Days (or such other period as may be prescribed by the SGX-ST or
relevant Recognised Stock Exchange) immediately preceding the relevant
Business Day; or 

(ii) if the Trustee-Manager believes that the calculation in Clause 6.3.1(i) does not
provide a fair reflection of the market price of a Unit, an amount as determined
by the Trustee Manager (after consultation with a Stockbroker approved by the
Trustee-Manager), as being the fair market price of a Unit.
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6.3.2 The Trustee-Manager shall comply with the Listing Rules in determining the Issue
Price, including

(i) the Issue Price for a rights issue on a pro-rata basis to all existing Holders;

(ii) the Issue Price of a Unit issued other than by way of a rights issue offered on a
pro-rata basis to all existing Holders;

(iii) the Issue Price for any reinvestment of distribution arrangement; and

(iv) the discount, if any, to the Issue Price.

6.3.3 Where Units are issued as full or partial consideration for the acquisition of an
Authorised Investment by the Trust in conjunction with an issue of Units to raise cash
for the balance of the consideration for the said Authorised Investment (or part
thereof) or to acquire other Authorised Investments in conjunction with the said
Authorised Investment, the Trustee-Manager shall have the discretion to determine
that the Issue Price of a Unit so issued as full or partial consideration shall be the
same as the Issue Price for the Units issued in conjunction with an issue of Units to
raise cash for the aforesaid purposes. For the avoidance of doubt, when the issue of
the Units to the vendor of the Authorised Investment is not in conjunction with an
issue of Units to raise cash, there shall be no discount to the Market Price.

6.4 Units Issued to Persons Resident Outside Singapore

If a Unit is to be issued to a person resident outside Singapore, the Trustee-Manager shall
be entitled to charge for its own account an additional amount to the Issue Price thereof
which is equal to the excess of the expenses actually incurred by the Trustee-Manager over
the amount of expenses which would have been incurred if such person had been resident
in Singapore. In relation to any rights issue or, as the case may be, any preferential offering,
the Trustee-Manager may in its absolute discretion elect not to extend an offer of Units
under the rights issue to those Holders whose addresses are outside Singapore. In such
event, the rights or entitlements to the Units of such Holders will be offered for sale by the
Trustee-Manager as the nominee and authorised agent of each such relevant Holder in such
manner and at such price, as the Trustee-Manager may determine. Where necessary, the
Trustee-Manager shall have the discretion to impose such other terms and conditions in
connection with the sale. The proceeds of any such sale, if successful, will be paid to the
relevant Holders whose rights or entitlements have been thus sold, PROVIDED THAT where
such proceeds payable to the relevant Holders are less than S$10.00, the Trustee-Manager
shall be entitled to retain such proceeds as part of the Trust Property.

6.5 Non-payment of Issue Price

Subject to the Relevant Laws, Regulations and Guidelines and unless otherwise provided in
the relevant agreement, application form or other document relating to the issuance of Units,
where (a) payment of the Issue Price payable in respect of any Unit agreed to be issued by
the Trustee-Manager has not been received before the seventh Business Day after the date
on which the Unit was agreed to be issued (or such other date as the Trustee-Manager may
agree) or (b) the Issue Price paid in respect of any Unit is returned to the Holder, (in respect
of sub-paragraph (a)) the agreement to issue such Unit and (in respect of sub-paragraph (b)
such Units may, in the absolute discretion of the Trustee- Manager, at that time or any time
thereafter be cancelled by the Trustee-Manager by giving notice to that effect to the
applicant and such Unit shall thereupon be deemed never to have been issued or agreed to
be issued (as the case may be) and the applicant therefor shall have no right or claim in
respect thereof against the Trustee-Manager, PROVIDED THAT:

6.5.1 no previous valuations of the Trust shall be re-opened or invalidated as a result of the
cancellation of such Units; and
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6.5.2 the Trustee-Manager shall be entitled to charge the applicant (and retain for its own
account) a cancellation fee of such amount as it may from time to time determine to
represent the administrative costs involved in processing the application for such Units
from such applicant

6.6 Updating of Securities Account

For so long as the Trust is Listed on the SGX ST, the Trustee-Manager shall cause the
Depository to effect the book entry of Units issued to a Depositor into such Depositor’s
Securities Account no later than the tenth Business Day after the date on which those Units
are agreed to be issued by the Trustee- Manager.

6.7 Suspension of Issue

The Trustee-Manager may, subject to the Listing Rules, suspend the issue of Units during
any of the following events:

6.7.1 when the SGX-ST or any other relevant Recognised Stock Exchange is closed
(otherwise than for public holidays) or during which dealings are restricted or
suspended;

6.7.2 the existence of any state of affairs which, in the opinion of the Trustee-Manager,
might seriously prejudice the interests of the Holders as a whole or of the Trust
Property;

6.7.3 when, for any reason, the prices of investments cannot be promptly and accurately
ascertained; 

6.7.4 when remittance of money which will or may be involved in the realisation of
Investments or in the payment for Investments cannot, in the opinion of the Trustee-
Manager, be carried out at normal rates of exchange;

6.7.5 in relation to any general meeting of the Holders, the period of 48 hours before such
general meeting or any adjournment thereof;

6.7.6 where the issuance of Units is suspended pursuant to any order or direction issued by
the MAS or other relevant regulatory authorities; or

6.7.7 when the business operations of the Trustee-Manager in relation to the Trust are
substantially interrupted or closed as a result of, or arising from, nationalisation,
expropriation, currency restrictions, pestilence, widespread communicable and
infectious diseases, acts of war, terrorism, insurrection, revolution, civil unrest, riots,
strikes, nuclear fusion or fission or acts of God.

Such suspension shall take effect forthwith upon the declaration in writing thereof by the
Trustee-Manager and shall terminate on the day following the first Business Day on which
the condition giving rise to the suspension shall have ceased to exist and no other
conditions under which suspension is authorised under this Clause 6.7 exists upon the
declaration in writing thereof by the Trustee-Manager. In the event of any suspension while
the Trust is Listed, the Trustee-Manager shall ensure that immediate announcement of such
suspension is made through the SGX-ST.
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1.2 Rights in respect of distributions

The relevant provisions in clause 10 of the Trust Deed, which set out the Unitholders’ rights in
respect of distributions, are set out below:

10. Distributions

10.1 Distribution to Holders

Subject to this Clause 10 and to the Relevant Laws, Regulations and Guidelines, the
Trustee-Manager shall make distributions of at least 90.0% of the Distributable Amount
determined in accordance with Clause 10.4.1 to Holders at half-yearly intervals or at such
other intervals as the Trustee-Manager shall decide in its absolute discretion.

10.2 Determination of Distributable Amount and Reserves

The Trustee-Manager (acting after consultation with the Auditors) may from time to time:

10.21 set aside out of the profits of the Trust and to carry to reserve such sums and make
such provisions as it thinks fit;

10.2.2 determine the amount available for distribution; and

10.2.3 capitalise any sum for the time being standing in the reserves or otherwise available
for distribution.

10.3 Frequency of Distribution of Income

The Trustee-Manager will endeavour to ensure that for each Financial Year there is at least
one distribution and the last distribution covers the period up to the last day of the Financial
Year. For each Distribution Period, the Trustee-Manager will calculate and distribute each
Holder’s Distribution Entitlement in accordance with the provisions of this Clause 10.

10.4 Distribution Entitlement

10.4.1 “Distributable Amount” for a Distribution Period is to be determined in accordance
with the following formula:

DA=E+C

Where:

“DA” is the Distributable Amount;

“E” is any amount of Net Tax-Exempt Income which the Trustee-Manager has
determined is to be distributed; and

“C” is any additional amount (including capital), which may be a negative
amount, which the Trustee-Manager has determined is to be distributed or
if thought fit by the Trustee-Manager, to be transferred to or from an
undistributed income reserve account.

10.4.2 Each Holder’s Distribution Entitlement is to be determined in accordance with the
following formula:

UH
DA X

UI 

where:

“DA” is the Distribution Amount;



“UH” is the number of Units held by the Holder at the close of business on the
Record Date for the relevant Distribution Period adjusted to the extent he
is entitled to participate in the Distribution Amount; and

“Ul” is the number of Units in issue in the Trust at the close of business on the
Record Date for the relevant Distribution Period adjusted to the extent the
Holder is entitled to participate in the Distribution Amount.

10.5 Distribution of Entitlement

10.5.1 Save for the Vendor Special Units and subject to Schedule 2, upon declaration by
the Trustee-Manager of a Distribution, each Holder shall be entitled to receive and
the Trustee-Manager shall pay, the Holder’s Distribution Entitlement on or before the
Distribution Date for the Distribution Period. Holders of the Vendor Special Units shall
be entitled to Distributions as specified in Schedule 2.

10.5.2 The persons who are Holders on the Record Date for a Distribution Period are
entitled to their respective Distribution Entitlements for that Distribution Period.

10.5.3 The Trustee-Manager may deduct from each Holder’s Distribution Entitlement all
amounts which:

(i) are necessary to avoid distributing a fraction of a cent;

(ii) the Trustee-Manager determines not to be practical to distribute on a
Distribution Date;

(iii) equal any amount of Tax which has been paid or which the Trustee- Manager
determines is or may be payable by the Trustee-Manager in respect of the
portion of the income of the Trust attributable to such Holder, or the amount of
the distribution otherwise distributable to such Holder.

(iv) are required to be deducted by law, the Tax Ruling or this Deed; or

(v) are payable by the Holder to the Trustee- Manager.

10.5.4 The Trustee-Manager may in its absolute discretion determine how any sum so
retained is to be applied and/or paid.

10.6 Holder Notification

Each Holder must as and when required by the Trustee-Manager, provide such information
as to his place of residence for taxation purposes as the Trustee-Manager may from time to
time determine.

10.7 Categories and Sources of Income

10.7.1 For any category or source of income the Trustee-Manager may keep separate
accounts and allocate the income from any category or source to any Holder.

10.7.2 The Trustee-Manager may cause the distribution of any amount recorded in an
account or record kept pursuant to Clause 10.7.1 before the distribution of any other
amount.

10.8 Distribution Policy

The Trustee-Manager acknowledges that subject to Clause 10.1, the Trust’s distribution
policy on and after the Listing Date is to distribute as much of its income as practicable.
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10.9 Distribution Reinvestment Arrangements

The Trustee-Manager may advise Holders, from time to time in writing that Holders, may on
terms specified in the notice participate in an arrangement under which Holders may
request that all or a proportion of specified distributions due to them be applied to the issue
of further Units subject to Clause 6.1 and PROVIDED THAT the Issue Price for any such
Units to be issued shall be the Issue Price determined in accordance with Clause 6.3 if the
Units are Listed and Clause 6.2 if the Units are Unlisted. The Units so issued shall be
deemed to be purchased by such Holders. The Trustee-Manager shall be entitled to amend
the terms of any such distribution reinvestment arrangements from time to time by notice in
writing to Holders.

10.10 Capitalisation of Undistributed Distribution Amount

Prior to the Listing Date, the Trustee-Manager, with the agreement of all Holders, may elect
not to distribute in accordance with Clause 10.3 and in lieu of such distribution capitalise the
undistributed Distribution Amount.

10.11 Distribution of Capital and Unrealised Gains

The Trustee-Manager may at its discretion cause the distribution of an amount which
represents:

10.11.1 part of the capital of the Trust and which the Trustee-Manager reasonably
determines to be in excess of the financial needs of the Trust; or

10.11.2 part or all of the unrealised gains due to the increase in the capital value of the
Real Estate held by the Trust arising from asset enhancement

1.3 Rights in respect of voting

The relevant provisions of schedule 1 to the Trust Deed are set out below:

Schedule 1

1. General Meetings

1.1 Annual general meetings

An Annual General Meeting shall be held once in every year, at such time (within a period of
not more than 15 months after the holding of the last preceding Annual -General Meeting)
and place as may be determined by the Trustee-Manager. All other general meetings shall
be called Extraordinary General Meetings.

1.2 Extraordinary general meetings

The Trustee-Manager may whenever it thinks fit, and shall on requisition in accordance with
the Relevant Laws, Regulations and Guidelines, proceed with proper expedition to convene
an Extraordinary General Meeting.

1.3 Requisition and calling of general meetings

Requisition of general meetings and calling of general meetings shall be in accordance with
the Business Trusts Act and any other Relevant Laws, Regulations and Guidelines.

2. Notice of General Meeting

2.1 Subject to the Business Trusts Act and for so long as the Units are Listed, the Listing Rules
as well, notice of every general meeting shall be given to the Holders in manner provided in
this Deed. The period of notice shall not be inclusive of the day on which the notice is
served or deemed to be served and of the day for which the notice is given. Where there is
an inconsistency between the Business Trusts Act and the Listing Rules on the period of
notice required, the period of notice required for the purposes of this Deed shall be the
longer of the periods of notice prescribed by the Business Trusts Act and the Listing Rules.
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2.2 The notice shall specify the place, day and hour of meeting and the terms of the resolutions
to be proposed. The accidental omission to give notice to or the non-receipt of notice by any
of the Holders shall not invalidate the proceedings at any meeting.

2.3 Notwithstanding the preceding sub-Paragraphs of this Paragraph 2 but subject to the
Relevant Laws, Regulations and Guidelines, any notice or other document required to be
served upon or sent to all the Holders for the time being shall be deemed to have been duly
served or sent if published in any one leading English-language daily newspaper in
Singapore. Any notice or document so served or sent shall be deemed to have been so
served or sent on the date of such publication and, if the publication in the two newspapers
does not appear on the same day, on the date of the later publication.

3. Proceedings at meetings

3.1 Chairman of meetings

The chairman or deputy chairman of the Board or if the chairman or deputy chairman is not
present or there is no chairman or deputy chairman present, a person nominated in writing
by the Trustee-Manager shall preside as chairman (“Chairman”) at a general meeting. If the
chairman or deputy chairman is not present within fifteen minutes after the time appointed
for holding the general meeting, or in the case where there is no chairman or deputy
chairman present and there is no person nominated in writing by the Trustee- Manager or
such nominated person is not present, the Holders present shall choose one of their number
to be Chairman.

3.2 Quorum

No business other than the appointment of a Chairman shall be transacted at any general
meeting unless the quorum is present at the commencement of business. The quorum shall
be not less than two Holders present in person or by proxy of one-tenth in value of all the
Units for the time being in issue, provided that (1) a proxy representing more than one
Holder shall only count as one Holder for the purpose of determining the quorum; and (ii)
where a Holder is represented by more than one proxy such proxies shall count as only one
Holder for the purpose of determining the quorum.

3.3 Adjournment of meetings

3.3.1 If within half an hour from the time appointed for a meeting (or such longer interval as
the Chairman may think fit to allow) a quorum is not present, the general meeting, if
convened on the requisition of Holders, shall be dissolved. In any other case it shall
stand adjourned to such day and time being not less than 15 days thereafter and to
such place as shall be determined for the purpose by the Chairman.

3.3.2 Notice of the adjourned meeting shall be given in the same manner as for an original
meeting. Such notice shall state that the Holders present at the adjourned meeting
whatever their number and the value of the Units held by them will form a quorum
thereat. At any such adjourned meeting the Holders present in person or by proxy
thereat shall be a quorum.

3.3.3 The Chairman may with the consent of any meeting at which a quorum is present and
shall if so directed by the meeting adjourn the meeting from time to time and from
place to place but no business shall be transacted at any adjourned meeting except
business which might lawfully have been transacted at the meeting from which the
adjournment took place.

3.4 Voting

3.4.1 At any general meeting a resolution put to the vote of the meeting shall be decided on
a show of hands unless a poll is (before or on the declaration of the result of the show
of hands) demanded (i) by the Chairman; (ii) by five or more Holders having the right
to vote at the meeting; or (iii) by Holder(s) representing not less than 10.0% of the
total voting rights of all the Holders having the right to vote at the meeting.
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3.4.2 Unless a poll is so demanded a declaration by the Chairman that a resolution has
been carried or carried unanimously or by a particular majority or lost shall be
conclusive evidence of the fact without proof of the number or proportion of the votes
recorded in favour of or against such resolution.

3.4.3 If a poll is duly demanded it shall be taken in such manner (including the use of ballot
or voting papers or tickets) as the Chairman may direct and the result of the poll shall
be deemed to be the resolution of the general meeting at which the poll was
demanded. The Chairman may (and if so directed by the meeting shall) appoint
scrutineers and may adjourn the meeting to some place and time fixed by him for the
purpose of declaring the result of the poll.

3.4.4 A poll demanded on the election of a Chairman or on a question of adjournment shall
be taken forthwith. A poll demanded on any other question shall be taken at such time
and place as the Chairman directs. A demand for a poll may be withdrawn at any
time.

3.4.5 The demand for a poll shall not prevent the continuance of a meeting for the
transaction of any business other than the question on which the poll has been
demanded.

3.5 Votes of Holders

3.5.1 Subject to the Business Trusts Act, each Unit shall confer the right to poll at any
meeting to one vote, and one vote only.

3.5.2 On a show of hands every Holder who (being an individual) is present in person or by
proxy or (being a corporation) is present by one of its officers as its proxy shall have
one vote.

3.5.3 On a poll every Holder who is present in person or by proxy shall have one vote for
every Unit of which he is the Holder. On a poll votes may be given either personally or
by proxy. A person entitled to more than one vote need not use all his votes or cast
them the same way.

3.5.4 In the case of Joint Holders the vote of the senior who tenders a vote whether in
person or by proxy shall be accepted to the exclusion of the vote of the other Joint
Holders and for this purpose seniority shall be determined by the order in which the
names stand in the Register, the first being the senior.

3.5.5 Where in Singapore or elsewhere a receiver or other person (by whatever name
called) has been appointed by any court claiming jurisdiction in that behalf to exercise
powers with respect to the property or affairs of any Holder on the ground (however
formulated) of mental disorder, the Trustee-Manager may in its absolute discretion,
upon or subject to production of such evidence of the appointment as the Trustee-
Manager may require, permit such receiver or other person on behalf of such Holder
to vote in person or by proxy at any meeting or to exercise any other right conferred
by Holding of Units in relation to meetings.

3.5.6 No Holder shall, unless the Trustee-Manager otherwise determines, be entitled in
respect of Units held by him to vote at a meeting either personally or by proxy or to
exercise any other right conferred by Holding of Units in relation to meetings if any
call or other sum presently payable by him to the Trust in respect of such Units
remains unpaid.
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3.5.7 For the purposes of determining the number of Units held in respect of Units
registered in the name of the Depository and the number of votes which a particular
Holder may cast in respect of such Units, the Trustee-Manager shall be entitled and
bound to accept as accurate the number of Units credited into the Securities
Account(s) of the relevant depositor as shown in the records of the Depository as at a
time not earlier than 48 hours prior to the time of the relevant meeting, supplied by
the Depository to the Trustee-Manager, and to accept as the maximum number of
votes which in aggregate that depositor and his proxy(ies) (if any) are able to cast on
a poll a number which is the number of Units credited into the Securities Account(s)
of the relevant depositor, as shown in the aforementioned records of the Depository,
whether that number is greater or smaller than that specified by the depositor or in the
instrument of proxy. The Trustee-Manager shall not under any circumstances be
responsible for, or liable to any person as a result of it, acting upon or relying on the
aforementioned records of the Depository.

4. Proxies

4.1 An instrument of proxy may be in the usual common form or in any other form which the
Trustee-Manager shall approve.

4.2 The instrument appointing a proxy shall be in writing, under the hand of the appointor or of
his attorney duly authorised in writing or if the appointor is a corporation either under the
common seal or under the hand of an officer or attorney so authorised.

4.3 The instrument appointing a proxy and the power of attorney or other authority (if any) under
which it is signed or a notarially certified copy of such power or authority shall be deposited
at such place as the Trustee-Manager may in the notice convening the meeting direct or if
no such place is appointed then at the registered office of the Trustee-Manager not less than
48 hours before the time appointed for holding the meeting or adjourned meeting (or in the
case of a poll before the time appointed for the taking of the poll) at which the person
named in the instrument proposes to vote and in default the instrument of proxy shall not be
treated as valid. No instrument appointing a proxy shall be valid after the expiration of 12
months from the date named in it as the date of its execution. A person appointed to act as
a proxy need not be a Holder.

4.4 The instrument appointing a proxy to vote at a meeting of the Holders shall be deemed to
confer authority to demand or join in demanding a poll. A demand by a person as proxy for a
Holder shall, for the purpose of Paragraph 3.4, be deemed to be the same as a demand by
the Holder.

4.5 A Holder may appoint not more than two proxies to attend and vote at the same meeting,
PROVIDED THAT if the Holder is a Depositor, the Trustee-Manager shall be entitled and
bound:

4.5.1 to reject any instrument of proxy lodged if the Depositor is not shown to have any
Units entered against his name in the Depository Register as at 48 hours before the
time of the relevant meeting as certified by the Depository to the Trust; and

4.5.2 to accept as the maximum number of votes which in aggregate the proxy or proxies
appointed by the Depositor is or are able to cast on a poll a number which is the
number of Units entered against the name of that Depositor in the Depository
Register as at 48 hours before the time of the relevant meeting as certified by the
Depository to the Trust, whether that number is greater or smaller than the number
specified in any instrument of proxy executed by or on behalf of that Depositor.

4.6 In any case where a form of proxy appoints more than one proxy, the proportion of the
holding of Units concerned to be represented by each proxy shall be specified in the form of
proxy.
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4.7 A vote given in accordance with the terms of an instrument of proxy shall be valid
notwithstanding the death or insanity of the principal or revocation of the proxy or of the
authority under which the proxy was executed or the transfer of the Units in respect of which
the proxy is given PROVIDED THAT no intimation in writing of such death, insanity,
revocation or transfer shall have been received at the place appointed for the deposit of
proxies or if no such place is appointed at the registered office of the Trustee-Manager
before the commencement of the meeting or adjourned meeting at which the proxy is used.

5. Minutes of proceedings

5.1 The Trustee-Manager shall exercise Due Care to ensure that it will comply with all provisions
of Relevant Laws, Regulations and Guidelines in relation to records of proceedings of
meetings.

5.2 Minutes of all resolutions and proceedings at every meeting shall be made and duly entered
in books to be from time to time provided for that purpose by the Trustee-Manager and any
such minute as aforesaid if purporting to be signed by the Chairman of the meeting shall be
evidence of the matters therein stated and until the contrary is proved, every such meeting
in respect of the proceedings of which minutes have been made shall be deemed to have
been duly held and convened and all resolutions passed thereat to have been duly passed.

6. Resolutions

6.1 A resolution in writing signed by or on behalf of all the Holders for the time being entitled to
receive notice of any meeting of Holders shall be as valid and effectual as an Ordinary
Resolution or an Extraordinary Resolution (as the case may be) passed at a meeting of
those Holders duly called and constituted.  Such resolution may be contained in one
document or in several documents in the like form each signed by or on behalf of one or
more of the Holders concerned.

6.2 An Extraordinary Resolution or an Ordinary Resolution, as the case may be, shall be
binding on all Holders whether or not present at the relevant meeting and each of the
Holders and the Trustee-Manager shall, subject to the provision relating to indemnity in this
Deed, be bound to give effect thereto accordingly.

7. Corporate representatives

7.1 A corporation, being a Holder, may by resolution of its directors or other governing body
authorise such person as it thinks fit to act as its representative at any meeting of Holders
and the person so authorised shall upon production of a copy of such resolution certified by
a director of the corporation to be a true copy, be entitled to exercise the powers on behalf
of the corporation so represented as the corporation could exercise in person if it were an
individual.
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Extract of Independent Property Valuation Summary Report

Knight Frank India Pvt. Ltd has been instructed by Indiabulls Property Management Trustee Pte. Ltd. as Trustee
Manager for

Indiabulls Properties Private Ltd
and Indiabulls Real Estate Company Private Ltd located at Lower Parel, Mumbai, (hereinafter referred to

financial results of the Company for the financial year ended 31st March 2016, or for any other document to be
produced in relation thereof. This extract forms part of the complete report wherein particular attention is drawn
to the assumptions, qualifications and disclaimers included in the Valuation Report.

Date of Valuation

We confirm that we have carried out inspections, made relevant enquiries and obtained such further
information as we deem necessary to derive our opinion of the valuation

31st March 2016

Portfolio Overview

We have carried out the Valuation of the following Properties:

1. Indiabulls Properties Private Ltd

The Property has city survey no. 841 and 882 of Mumbai City in the state of Maharahstra in India. The
land area is 11.1 acres and is located on Senapati Bapat Marg, Lower Parel, Mumbai.  One Indiabulls
Centre has been developed as a commercial development while Indiabulls Sky and Indiabulls Sky
Forest (hereinafter referred to collectively -
end residential developments.

The Property is located on the Senapati Bapat Marg (Tulsi pipeline road), very close to Elphistone
Road railway station. It lies in the micro-market of Lower Parel. The immediately adjoining localities
of Worli and Prabhadevi in this micro-market are nearby and have an important influence on the
development on the subject.

2. Indiabulls Real Estate Company Private Ltd

The Property has city survey no. 612/613 of Mumbai City in the state of Maharahstra in India. The land
area is 7.8 acres and is located on Senapati Bapat Marg, Lower Parel, Mumbai. Indiabulls Finance
Centre has been developed as a commercial development while Indiabulls Sky Suites is being
developed as high-end residential development.

The Property is located on the Senapati Bapat Marg (Tulsi pipeline road), very close to Elphinstone
Road railway station. It lies in the micro-market of Lower Parel. The immediately adjoining localities
of Worli and Prabhadevi in this micro-market are nearby and have an important influence on the
development on the subject.

The above properties comprise total commercial area of approximately 3.3 million sq ft and total residential area
of 3.3 million sq ft.

Basis of Valuation

Our Valuation has been prepared in accordance with the appropriate sections of both the current Global
Professional Standards Global Valuation VPS `RICS
Appraisal and Valuat 2014 Edition) as well as the International Financial
Reporting Standard 13 (IFRS 13), subject to variation to meet the local established law, custom, practice and
market conditions and our general principles of valuation.
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Knight Frank India Private Limited
Advisory Services Valuation Page 2 of 2

While Indiabulls Finance Centre which is close to completely leased out commercial development has been
valued by Rent Capitalisation, our Valuation of rest of

any property can be calculated after discounting future cash flows at an appropriate discount rate, assuming that
the property is perpetually leased at the time of leasing. Future cash flows are estimated on the basis of

-term
capital structure and the cost thereof, depending on the asset class and its current construction as well as
sales/leasing status in consideration. Discount rate is taken as 14% for the commercial development of One
Indiabulls Centre and 17% for the residential development for the purpose of this Valuation. Indiabulls Finance
Centre is valued by capitalising the Net Current Annual Cash Flows for the development.

We have applied the definition of Net Present Value to each proposed development independently and

proposed interest in the Properties with the benefit of vacant possession, unless otherwise stated.

Summary of Valuation

Based on the methodology described above, assumptions discussed herein, we are of the opinion that the net
, as at 31st March 2016 is as follows:

No. Particulars Value of Property
INR million

1. Indiabulls Properties Private Ltd
Commercial Component 34,523
Residential Component 36,660

2. Indiabulls Real Estate Company Private Ltd
Commercial Component 23,991
Residential Component 12,227

Total 107,401

For Knight Frank (India) Private Limited,

Saurabh Mehrotra MRICS
National Director Advisory Services

Avijit Mishra MRICS
Principal Consultant Advisory Services

Date: 22 April 2016
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