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Project Progress ‐ Presales

l h h lPresales through 30 April 2010

Through 30 April 2010 1 641 units have been Through 30 April 2010 2 138 units have beenThrough 30 April 2010, 1,641 units have been 
presold, representing approximately 71% of the 
2,315 units in Phase I available for sale.

Gross sales consideration: Rs. 9.002 billion 

Through 30 April 2010, 2,138 units have been 
presold, representing approximately 75% of the 
2,844 units in Phase I available for sale.

Gross sales consideration: Rs. 10.289 billion 
(£132.5 million)

Average sales price achieved since sale start: 
Rs. 4,215 / Sq. Ft. (Buildable)

T t l f 2 135 631 S Ft (B ild bl ) ld

(£151.4 million)

Average sales price achieved since sale start: Rs. 
4,470 / Sq. Ft. (Buildable)

T t l f 2 301 794 S Ft (B ild bl ) ldTotal of 2,135,631 Sq. Ft. (Buildable) pre-sold Total of 2,301,794 Sq. Ft. (Buildable) pre-sold
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Sales Progress ‐ Chennai
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Sales Progress ‐ Panvel
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Dividend

• Board recognizes the importance of dividends to shareholders, from both an income perspective and as 
a main dri er to red cin the si nificant tradin disco nt to NAVa main driver to reducing the significant trading discount to NAV.

• Impact of global recession has delayed cash distributions to shareholders, however, we are pleased 
with turnaround in India thus far and our sales and construction progress amidst a challenging 
environment.

• Development financing at project companies presents some limitations concerning upstreaming of 
cash; cash from sales of units first is applied in discharging development finance and meeting any other 
covenants, before free cash flow is available for distribution.

• Sufficient earning and profits, net of reserves, and lender consent is also required for any potential 
distribution up from the project companies in India.

• After retaining sufficient reserves from the underlying cash flow of the projects to cover the annual 
running costs of the Company, the board plans to distribute the remainder to shareholders.

• Ongoing conversations with project company lenders indicate that they are unlikely to consent to cashOngoing conversations with project company lenders indicate that they are unlikely to consent to cash 
distributions in the near term ‐ debt amortization in Chennai has just recently begun and in Panvel has 
yet to begin.  

• No formulaic answer as to precisely what date the combination sufficient earnings and profits, net of 
reserves sufficient debt amortization and lender consent will coincide to permit cash distribution for areserves, sufficient debt amortization, and lender consent will coincide to permit cash distribution for a 
potential dividend. 

• We believe that it is reasonable to expect lender consent when project companies are in an excess 
liquidity position (cash on hand plus borrowing availability under the existing facilities equals or 
exceeds the outstanding debt balance)
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exceeds the outstanding debt balance).  
• Current estimates indicate for Chennai that point in time is unlikely to be before June, 2011, and in 

Panvel thereafter because of its earlier stage of development.    



Appointment of Non‐Executive Director

• Several months of consultation on this issue with key shareholders
• A candidate has been identified – the board is in active discussions with this candidate
• We believe the candidate has exceptional and relevant experience and we are hopeful 

that the discussions will result in confirmation of their joining the Board in the comingthat the discussions will result in confirmation of their joining the Board in the coming 
months. 
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Outlook

• We are cautiously optimistic that the Indian economy and real estate markets have 
bottomed out of a downward cycle and are now back on the road to recovery. 

• Regulators in India appear to have adeptly handled credit crisis, especially as it 
pertains to availability of mortgage and construction financing which is the lifeblood p y g g g
of real estate.

• Buyer confidence appears to be returning.
• During the recent period of turbulence your management has exercised prudence andDuring the recent period of turbulence your management has exercised prudence and 

strict control without losing sight of the long objectives to create long‐term 
shareholder value. 

• The company and the brand have emerged stronger by the way this period of• The company and the brand have emerged stronger by the way this period of 
turbulence has been handled when compared with other Indian developers. This 
positions the Company well to take advantage of what appears to be the beginning of 
an upward curve in the economic cyclean upward curve in the economic cycle.

• The company and its management are well‐positioned and equipped to manage our 
core business and take advantage of the anticipated recovery, which we are optimistic 
will be robust and long‐lasting
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will be robust and long lasting. 
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