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Transferable Redeemable Principal Parts (STRPPs) of Rs. 1,00,000/- each for
cash at par aggregating Rs. 10.00 crores

Addendum to Draft Shelf Disclosure Document dated March 29, 2016

Security Name

11.00%AHL 2017

Issuer

Ashiana Housing Limited (“the Issuer’/ ‘the Company’//AHL’)

Type of Instrument

Secured Redeemable Non-Convertible Debentures in the form of
Separately Transferable Redeemable Principal Parts (STRPPs)
(NCDs/ Debentures)

Rating of the Instrument

“BWR A+(S0)” (Outlook: Stable) by Brickwork Ratings India Pvt. Ltd.

(Ihe Issuer reserves the right to obtain an additional credit rating from any SEBI registered
Credit Rating Agency for full or part of the issue size, as it may deem fit, which shall be at least
equivalent to the prevailing credit rating to the issue)

Issue Amount

Rs 10.00 crores

Interest on Application
Money

At the Coupon rate (subject to deduction of tax at source, as
applicable) from the date of realization of cheque (s)/ demand
draft(s})/ RTGS upto one day prior to the Deemed Date of Allotment.
Where pay-in Date and Deemed date of Allotment are the same, no
interest on Application money is to be paid.

Tenor 1 Year
Coupon Rate 11.00% p.a.
Coupon Payment Frequency | Monthly

Redemption

At par at the end of 1 Year from the Deemed Date of Allotment

Redemption Date

March 31, 2017

Coupon Payment dates

First Interest shall be paid on 2nd April 2016 i.e. from the date of
allotment to 1%t April 2016 and subsequently 1%t of every Month and on
final maturity

Coupon Type Tixed
ISIN Number INE365D07010
Day Count Basis Actual/ Actual

Issue Price

Issue Timing

1. Issue Opening Date

2. Issue Closing Date

3. Pay-in Date

4.Deemed Date of Allotment

Rs 1,00,000/- per STRPP/ Security/ Debenture

March 30, 2016
March 30, 2016
March 30, 2016
March 31, 2016
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Ilustration of Debenture Cash Flow, as per SEBI Cireular No. CIR/ IMD/ DF/ 18/ dated 29-10-2013

Company Ashiana Housing Limited

Tenor 1 Year (i.e. 12 months)

Face Value (per security) Rs. 1,00,000/- per Security

Issue Date/Deemed Date of Allotment | March 31, 2016

Redemption At par at the end of 1st Year from the Deemed Date of
Allotment i.e. on March 31, 2017

Coupon Rate 11.00% p.a. payable Monthly

Payment with specified dates First Interest shall be paid on 204 April 2016 i.e. from the
date of allotment to 1¢t April 2016 and subsequently Tst of
every Month and on final maturity

Day Count Convention Actual / Actual

Ilustration
Cash Flows Due Date of Payment of No. of days Amount
Interest in Coupon | (in Rupees)
Period

15t Coupon [1,00,000%11%*(2/365)] Saturday, April 02, 2016 2* 60.27

2rd Coupon [1,00,000411%*(30/365)] Monday, May 02, 2016 30% 904,11

34 Coupon [1,00,000%11%*(30/365)] Wednesday, June 01, 2016 30 904.11

4t Coupon [1,00,000%11 %*(30/365)] Friday, July 01, 2016 30 904.11

5th Coupon [1,00,000%11%*(31/365)] Monday, August 01, 2016 31 934.25

6t Coupon [1,00,000%11%*(31/365)] Thursday, September 01, 2016 31 934.25

7t Coupon [1,00,000¥11%*(30/365)] Saturday, October 01, 2016 30 904.11

&h Coupon [1,00,000%11%*(31/365)] Tuesday, November 01, 2016 31 934,25

9t Coupon [1,00,000*11 %*(30/365)] Thursday, December 01, 2016 30 904.11

10 Coupon [1,00,000%11%*(32/365)] Monday, January 02, 2017 Dk 964.38

11t Coupon [1,00,000%11%%(30/365)] | Wednesday, February 01, 2017 30 904.11

12t Coupon [1,00,000%11%%*(28/365)] Wednesday, March 01, 2017 28 843.83

13t Coupon [1,00,000*11%*(30/365)] Friday, March 31, 2017 30 904.11

Principal Friday, March 31, 2017 - 100000.00

Note: *Interest Payment Date being a holiday.

As per SEBI Circular No.: CIR/ IMD/ DF/ 18 dated 29.10.2013, if the due date for Principal payment falls on a day that is not
a Business day, then the due date in respect of payment of principal shall be preceding Business day and if the due date for
interest payment falls on a day that is not a Business day, then the due date in respect of payment of Interest shall be

succeeding Business day

All other terms of Draft Shelf Disclosure Document dated Maich 29, 2016 will remain same.

Signed by Mr. Nitin Sharma, Company Secretary pursuant to the authority granted by the Executive
Committee of Directors of the Company on March 29, 2016.

For Ashiana Housing Limited

j_'}é\‘u -"A,_h
(Nitin Sharma)

Company Secreta

Date: April 06, 2016
Place: New Delhi
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FORM NO. PAS-4 for Series/ Security “11% AHL 2017”
PRIVATE PLACEMENT OFFER LETTER
{Pursuant fo section 42 and rule 14(1) of Companies (Prospectus and Allotment of Securities) Rules, 2014}

1. GENERAL INFORMATION

a.  Name, address, website and other contact details of the company indicating both registered
office and corporate office;

Ashiana Housing Limited

Registered Office:
5F, Everest, 46/ C, Chowringhee Road, Kolkata - 700 071,

Corporate Office:

304, Southern Park, Saket District Centre, Saket, New Delhi - 110017
Tel: +91 11 4265 4265, Fax: +91 11 4265 4200

Email; investorrelations@ashianahousing.com

Website: www.ashianahousing.com

CIN No. L70109WB1986PLC040864
b,  Date of incorporation of the company;
25t June 1986

< Business carried on by the company and ils subsidiaries with the details of branches or units, if
any;

As per Draft Shelf Disclosure Document dated March 29, 2016

d.  Brief particulars of the management of the company;

As per Draft Shelf Disclosure Document dated March 29, 2016.
e. Names, addresses, DIN and occupations of the directors;

As per Draft Shelf Disclosure Document dated March 29, 2016
£, Management’s perception of risk factors;

Risk Factors Relating toe OQur Business

Our business is dependent on the performance of the real estate market in the regions in
which we operate, and fluctuations in market conditions may adversely affect our ability to
sell or lease our real estate developments at expected prices.

Our business is dependent on the performance of the real estate market in the regions in which
we operate, and could be adversely affected if market conditions deteriorate. Real estate projects
take a substantial amount of time to develop, and we could incur losses if we purchase land at
high prices and we have to sell or lease our developed projects during weaker economic periods.
Further, the market for property can be relatively illiquid, and there may be high transaction costs
as well as insufficient demand for property at the expected lease payment or sale price, as the case
may be, which may limit our ability to respond promptly to market events, The demand for real
estate is significantly affected by factors such as the existing supply of developed properties in the
market as well as the absorption rate for lease assets, which factors are in turn influenced by
changes in government policies, regulatory framework, environmental approvals, litigation,
economic conditions, demographic trends, employment and income levels and interest rates,
among other factors. These factors can adversely affect the demand for and the valuation of our




Future Development, and, as a result, may materially and adversely affect our financial condition,
results of operations, cash flows, our ability to service our debt and the trading price of our
Equity Shares.

Limited supply of land, increasing competition and applicable regulations are likely to result
in land price escalation and a further shortage of developable land.

We are in the business of real estate development. Due to increased demand for land for
development of residential and commercial properties, we are experiencing increasing
competition in acquiring land in various geographies where we operate or propose to operate. In
addition, the unavailability or shortage of suitable parcels of land for development leads to an
escalation in land prices. Any such escalation in the price of developable land could materially
and adversely affect our business, prospects, financial condition and results of operations.
Additionally, the availability of land, its use and development, is subject to regulations by various
local authorities. For example, if a specific parcel of land has been delineated as agricultural land,
no commercial or residential development is permitted without the prior approval of the local
authorities.

Our revenues would largely depend upon demand for residential properties along with the
taste and preferences of the customers of the particular region in which the Company operates.
Our inability to provide customers with certain amenities or our failure to continually anticipate
and respond fo customer needs will affect our business and prospects and could lead to some of
our customers switching to competitors, The majority of our projects are in Bhiwadi, Jaipur and
Jamshedpwr. We depend on our ability to understand the preferences of our customers and to
accordingly develop projects that suit their tastes and preferences thereby focusing on the
development of quality residential accommodation with various amenities.

We require certain regulatory approvals in the ordinary course of our business and the failure
to obtain them in a timely manner or at all may adversely affect our operations.

We require statutory and regulatory approvals and permits for us to execute our projects, and
applications need to be made at appropriate stages for such approvals. Further in respect of the
projects undertaken, we require to obtain sanction from local municipalities, local bodies,
pollution control boards as well as clearance from airport authorities, We cannot assure you that
the relevant authorities will issue any of such permits or approvals in the time frames anticipated
by us or at all. Any delay or failure to obtain such permits or approvals in accordance with our
plans may impede the execution of our business plans and projects and may hold up our
investment in purchase of land or development of property which may ultimately affect our
results of operations.

Our business is subject to extensive government regulation, which may become more stringent
in the future. We may not be able to comply with all government regulations, and may require
more time or incur higher cosls to comply with such regulations.

The real estate industry in India is heavily regulated by the central, state and local governmental
authorities. Real estate development companies in India must comply with a number of
requirements mandated by Indian laws and regulations, including policies and procedures
established by local authorities and designed to implement such laws and regulations. For
example, we are subject to various land ceiling statutes which regulate the amount of land that
can be held under single ownership and where we are subject to such ownership limits, we
generally enter into arrangements with land owners for construction on, and development of,
land rather than the land itself. If structures through which this land is owned are said to violate
such laws, our business could be materially and adversely affecied. Real estate laws in India are
complex and their interpretation or application by regulatory authorities may vary in different
states. Although we believe that our projects are in material compliance with applicable laws and
regulations, regulatory authorities in certain states may allege non-compliance and may subject
us to regulatory action in the future, including penalties, seizure of land and other civil or
criminal proceedings. The planning permission granted by local municipal authorities is usually
subject to compliance with the terms and conditions of all licenses and permits granted in
connection with the project. Any non-compliance could lead to a cancellation of planning
permission granted, and consequentially a cancellation of such project. Further, we may have to
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devise new strategies or modify our business plans in order to adapt to new laws, regulations or
policies that may come into effect from time to time with respect to the real estate sector. We
cannot assure you that we will be successful in implementing such strategies or be able to adapt
ourselves to such new laws, regulations or policies. The amount and timing of future expenditure
to comply with unanticipated regulatory requirements may vary substantially from those
currently in effect. In the past, certain laws have been enacted in India with retrospective effect.
We cannot assure you that all our past actions and business operations will be in compliance with
such retrospective changes in law.

Our contingent liabilities could adversely affect our financial condition & resulis of operations,
As of March 31, 2015, the contingent liabilities as disclosed in our Annual Report is as follows:

= (Bs. in Lacs)
. Standalone Consolidated

Particulars (As at) March 31, 2015 March 31, 2015 1
Cess- Sonari Land 62.66 62.66
Bank Guarantee 1345.00 1345.00
Service Tax 85.55 131.16
Income Tax 36,00 526.05
Provident Fund 185.27 185.27
Enfry Tax 19.23 36.13
Employee State Insurance Corporation 4.28 4,28

We are subject to restrictive covenants under our credit facilities from financial / lending
institutions that could limit our flexibility in managing the business.

Some debt agreements entered into by us contain restrictive covenants, which include, among
other things, consent from the lenders prior to altering capital structure, amending constitutional
documents, effecting any scheme of amalgamation or reconstitution, permitting any change in the
ownership or control (whereby there will be a change in beneficial ownership), varying the
shareholding of Promoters, declaring dividends, investing any funds by way of deposits or loans
or in the share capital of any other concern, undertaking any new project or implementing any
scheme of expansion/diversification, entering into borrowing arrangements with other banks or
financial institutions, undertaking guarantee obligations, changing the accounting year and/or
accounting methods, creating any charge or lien on the security, changing the composition of the
board of directors. Any default of such restrictions will entitle the respective lenders to call a
default against us, enforce remedies under the terms of the financing documents, that could
include, among other things, acceleration of repayment of the amounts outstanding under the
financing documents, enforcement of the security interest created under the financing documents,
taking possession of the secured assets or, at their option, terminate the relevant loan agreements.

A default by us under the terms of any financing document may also trigger a cross-default under
our other financing documents, or our other agreements or instruments containing cross-default
provisions, which may individually or in the aggregate, have an adverse effect on our business,
results of operations, financial condition and credit rating,

Wozk stoppages and other labour problems including their timely availability at reasonable
cost could adversely affect the progress of the projects.

We operate in a labour-intensive industry and hires casual labour directly or indirectly in relation
to specific projects. Any differences / disputes amongst labourers or in case if we are unable to
procure required casual labour for our existing or future projects, it could adversely affect our
business, financial position, results of operations and cash flows. We however enjoy cordial
relationship with the labourers / labour contractors and get labourers as and when required at
site. We also keep minimum level of own labourers at sites for contingency.
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Failure to procure contiguous parcels of land may adversely affect our business, results of
operations, financial condition and prospects.

In the ordinary course of our business, we seek to enter into arrangements with land owners to
procure land parcels to form a contigtious land mass, upon which we undertake construction and
development of properties. Our ability to acquire suitable sites is dependent on a number of
factors that may be beyond our control, including the availability of suitable land, the willingness
of landowners to sell land to us on commercially acceptable terms, the ability to obtain an
agreement to purchase from all the owners where land has multiple owners, the availability and
cost of financing, encumbrances on targeted land, government directives on land use, changes in
government policies and the receipt of permits and approvals for land acquisition and
development. We cannot assure you that we will be able to procure such parcels of land or enter
into suitable arrangements fo form a contiguous mass on terms that are acceptable to us, or at all.
This may cause us to modify, delay or abandon future development projects resulting in our
failure to realize our investments, which in turn could materially and adversely affect our
business, results of operations, financial condition and prospects.

We face intense competition in our business and may not be able to compete effectively,
particularly in regional markets where we may not have significant experience,

We operate in highly competitive markets, Competition in these markets is based primarily on
the availability and the cost of land as well as the ability to execute projects within the required
time. We face competition from real estate companies in India bidding for new and similar
property development projects, from corporations with large land reserves, as well as
government bodies such as urban development authorities that are in the business of real estate
development. Given the fragmented nature of the real estate development industry, we often do
not have adequate information about the projects our competitors are developing and
accordingly, we run the risk of incorrectly estimating demand, supply and pricing in the market.
Certain of our competitors may be better known in certain regional markets, have more
experience in undertaking real estate development in these markets and be better placed to
acquire land for new property development projects in these markets. We may not possess the
same level of knowledge and understanding in the development, ownership and management of
properties in these markets as we do in our core markets. We may need fo take cerfain steps to
address these risks, including adjusting our designs and development methods, establishing
business relations with local land owners and joint venture pariners, obtaining raw materials and
labour on acceptable terms, understanding the requirements of the local laws and understanding
market practice and requirements of potential customers. We cannot assure you that we will be
able to successfully implement all the steps required fo address these risks, which could adversely
affect our results of operations and financial condition.

In addition, certain of our competitors may have greater land reserves in select geographies or
financial resources than we do. They may also benefit from greater economies of scale and
operating efficiencies. Competitors may, whether through consolidation or growth, present more
attractive or lower cost solutions than we do, causing us to lose market share. We cannot assure
you that we will be able to compete effectively with our competitors in the future, and our failure
to compete effectively may materially and adversely affect our business, financial condition and
results of operations.

We may face stiff competition for procuring raw materials. Fluctuations and volatility in the
prices of key raw materials may adversely affect the performance of the Company,

Some of the key raw materials for real estate development industry are cement, steel, bricks, sand,
wood, alumunium doors and windows, sanitary wares, etc. and are subject to volatility of price
on account of various economic factors which are beyond our control. If, for any reason, our
primary suppliers of raw materials should curtail or discontinue their delivery of such materials
to us in the quantities we need and at prices that are competitive, our ability to meet our material
requirements for our projects could be impaired, our construction schedules could be disrupted,
and we may not be able to complete our projects as per schedule.
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We have been in the real estate housing space for approximately three decades and have
established relationship with the suppliers of various raw materials. The purchase department of
our Company on a day-to-day basis monitors and ensures timely supply of materials in desired
quantity, proper usage of the materials and progress of the work as per the project schedule and
accordingly procure various raw materials. However, increase in raw material prices and short
supplies of raw materials on account of various factors in the economy are beyond the control of
our purchase department and management which may lead to either increase in the cost of raw
materials or delay in the project schedule.

Any downgrading in the credit rating of our borrowings may affect to raise further debt.
Brickwork vide letter dafed 23-03-2016 assigned “BWR A+(S0)” [pronounced as BWR A Plus
(Structured Obligation)] (Outlook: Stable) by Brickwork Ratings India Pvt. Limited for upto Rs.
100 crores for proposed NCD issue. Issuer with this rating are considered to have adequate
degree of safety regarding timely servicing of financial obligations, Such instruments carry low
credit risk. Also CARE vide lefter dated 12-01-2016 revised the rating granted to the Company in
connection with general creditworthiness of the Company from CARE A-(Is) {A minus (Issuer
Rating)] to CARE A {Is) [A (Issuer Rating)]. The issuers with this rating are considered to offer
adequate degree of safety regarding timely servicing of financtal obligations. Such issuers carry
low credit risk. Also, ICRA, in January, 2015, upgraded the long term rating to [ICRA] A-
(pronounced as ICRA A minus) from [ICRA] BBB (pronounced as ICRA iriple B) for * 500 million
term loan of the Company. The outlock on the long term rating is stable. We cannot guarantee
that these ratings will not be downgraded. These ratings may be suspended, withdrawn or
revised al any time. Any revision or downgrading in the credit rating may affect our ability to
raise any further debt,

There are outstanding litigation proceedings against the Company, Subsidiaries, Promoter and
Directors, an adverse outcome in which could have a material adverse impact on our
reputation, business, financial condition, results of operations and cash flows.

As per Annexure II

These legal proceedings are pending at different levels of adjudication before various courts and
tribunals. The amounts claimed in these proceedings have been disclosed to the extent
ascertainable and include amounts claimed jointly and severally from us and other parties. Such
proceedings could divert management time and attention, and consume financial resources in
their defence or prosecution. Should any new developments arise, such as any change in
applicable Indian Jaw or any rulings against us by appellate courts or tribunals, we may need to
make provisions in our financial statements that could increase expenses and current Habilities,
An adverse outcome in any such proceedings may affect our business, results of operations and
financial condition.

There have been time and cost overruns in the past in relation to some of our projects, and
there could be further time and cost overruns in the future,

Property developments typically require substantial capital outlay during the construction phase
which may take an extended period of time to complete, and before a potential return can be
generated. The time and costs required to complete a property development may be subject to
substantial increases due to many factors, including shortages of, or price increases with respect
to, construction materials or equipment, technical skills and labour, acquisition of land,
construction delays, unanticipated cost increases, changes in the regulatory environment, adverse
weather conditions, third party performance risks, environmental risks, changes in market
conditions, delays in obtaining the approvals and permits from the relevant authorities and other
unforeseeable problems and circumstances. Any of these factors may lead to delays in, or prevent
the completion of a project and result in costs substantially exceeding those originally budgeted
for, The cost overruns may not be adequately compensated by contractual indemnities, which
may affect our financial condition and results of operations. We are not insured against cost
overrun risks. In addition, any delays in completing our projects as scheduled could result in
dissatisfaction among our customers, resulting in negative publicity and lack of confidence
among future buyers for our projects. Additionally, we may not achieve the economic benefits
expected of such projects. In the event there are any delays in the completion of such projects, our
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relevant approvals and leases may be terminated. We have in the past experienced time and cost
overruns in relation to certain of our projects,

We cannot assure you that we will be able to complete all our Ongoing Projects or Future Projects
within the stipulated budget and time schedule. Further, there may be a lag between the time we
acquire land and the time we construct and develop a project and sell or lease our inventories.
The actual timing of the completion of a project may be different from its forecasted schedule.
Given that the market for properties is relatively illiquid, there may be high transaction costs as
well as litfle or insufficient demand for properties at the expected lease income or sale price,
which may limit our ability to respond prompty to market events, such as changes in the prices
of the raw materials we utilize in our projects. The risk of owning undeveloped land and unsold
inventories can be substantial and the market value of the same can fluctuate significanfly as a
result of changing economic and market conditions.

We are subject to a penalty clause under our sale agreements entered into with our customers
for any delay in the completion and handover of the project.

The sale agreements into which we enter with our customers contain a penalty clause pursuant to
which we are liable to pay a penalty for any delay in the completion and handover of the project
to the customers. In terms of the sale agreement, any delay or default in handing over possession
of the unit of land to the buyer of such land, will require the Company to repay the entire
consideration received by the Company for development of such land to the buyer along with
interest calculated at 8% per annum from the date on which such consideration was paid to the
Company until date of repayment. Accordingly, in large residential projects, the aggregate of all
penalties in the event of delays may adversely impact the overall profitability of the project and,
therefore, adversely affect our results of operations.

We do not own our Registered Office and the sale agreement entered in connection with our
corporate office is not registered.

At present we do not own the premises that we use as our Registered Office which has been
leased to us by P.C. Enlerprises Private Limited since January 1, 1993.We have entered info a sale
agreement dated February 11, 2005 with M/s. Ridgeview Construction Private Limited for
transfer of unit no. 4 & 5 on the 3rd floor at District Centre, Saket, New Delhi. However, the sale
agreement in respect of our corporate office has not been registered with the Land Registry. The
uncertainty of title to our corporate office may impede the transfer of title, expose us to legal
disputes and adversely affect our operations. Also, if the terms of the lease are violated by any of
the parties or thereto or if we are unable to renew the lease prior to the expiry of the term thereof,
our operations may be adversely affected.

We may not be able to acquire or register all or any of the lands for which we have entered into
agreemenits to sell or MOUs.

We enter into agreements to sell or MoUs prior to acquiring any property. We intend to use a
portion of the Net Proceeds to acquire lands and land development rights, We cannot assure you
that such lands will be conveyed to us, that we will be successful In acquiring them or that we
will be successful in registering them in our name or the name of cne of our subsidiaries or
partnership firms. Additionally, we cannot assure you that we will be able to utilise the Net
Proceeds for the purchase of such lands/ land development rights.

We may experience difficulties in expanding our business info additional geographic markets
within India.

We have limited experience in conducting business outside Jaipur, Jamshedpur and Bhiwadi and
may not be able to leverage our experience in these regions to expand into other cities. Factors
such as brand recognition, competition, culture, regulatory regimes, business practices and
customs, customer tastes, behaviour and preferences in other cities where we plan {o expand our
operations may differ from those in these regions, and our experience may not be applicable to
other cities. In addition, as we enter new markets and geographical areas, we are likely to
compete not only with national developers, but also local developers who have an established
local presence, are more familiar with local regulations, business practices and customs, have
stronger relationships with local contractors, suppliers, relevant government authorities, and who
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have access to existing land reserves or are in a stronger financial position than us, all of which
may give them a competitive advantage over us. We may not be able to assemble and manage
resources in case we take up new projects, at such locations and also in case if we need to
accelerate construction at any of the existing project sites. In expanding our geographic footprint,
our business will be exposed to various additional challenges, including adjusting our
construction methods to different terrains; obtaining necessary governmental approvals and
building permits under unfamiliar regulatory regimes; identifying and collaborating with Jocal
business pariners, construction contractors and suppliers with whom we may have no previous
working relationship; successfully gauging market conditions in local real estate markets with
which we have no previous familiarity; attracting potential customers in a market in which we do
not have significant experience or visibility; being susceptible to local taxation in additional
geographic areas of India; and adapting our marketing strategy and operations to different
regions of India in which other languages are spoken,

We can provide no assurance that we will be successful in expanding our business to include
other geographic markets in India. Any failure by us to successfully carry out our plan to
geographically diversify our business could have a material adverse effect on our revenues,
earnings and financial condition.

We face significant risks with respect to the length of time needed to complete each project.

It may take several years following the acquisition of land before income or positive cash flows
can be generated through the sale of a completed real estate development project. Generally, the
time required to complete a real estate construction and development project is significant,
Changes to the business environment during such time may affect the costs and revenues
associated with the project and can ultimately affect the profitability of the project. For example,
during this time there can be changes to the national, state and local business climate and
regulatory environment, Jocal real estate market conditions, perceptions of prospective customers
with respect to the convenience and attractiveness of the project, and changes with respect to
competition from other property developments. If such changes occur during the time it takes to
complete a certain project, our returns on such project may be lower than expected and our
financial performance may be adversely affected.

We will continue to be controlled by our Promoters and potential conflicts of inferest may exist
or arise as a resulf.

Our Promoters will continue to exercise significant influence over all matters requiring
shareholder approval. We have entered into, and may continue to enter into, certain transactions
with our Promoters or entities controlled by our Promoters, which may create potential conflicts
of interest. We cannot assure you that our Promoters, as majority shareholders, will act to resolve
any potential conflicts of interest with our minority shareholders.

We have entered into, and may in the future enter into, certain related party transactions; we
cannot assure you that we could not have achieved more favorable terms had such transactions
been entered into with unrelated parties or that we will be able to recover the amounts due
from related parties.

We have entered into fransactions with related parties, including our Promoters and Directors.
Certain transactions we typically enter into with related parties include lease arrangements with
group enlities, remuneration, commission and sitting fees payable to Directors, staff welfare
expenses payable to relatives of Directors, salaries and allowances, advances from customers and
loans and advances received from key managerial personnel of the Company. For more
information regarding owr related party transactions, see the disclosure on related party
transactions contained in the Audited Consolidated Financial Statements. The Audit Committee
of our Board of Directors reviews our decisions relating to significant related party transactions.
However, we cannot assure you that we could not have achieved more favorable terms had such
transactions been entered into with unrelated parties, Furthermore, it is likely that we may in the
future enfer info certain transactions with such related parties. The transactions we have entered
into have involved, and any future transactions with our related parties could potentially involve,
conflicts of interest,
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We are dependent upon the experience and skills of our senior management team and skilled
employees.

We believe that our senior management team has contributed significantly to the development of
our business. However, we cannot assure you that we will be able fo retain any or all of the key
members of our management team. If one or more of our senior execulives or other personnel are
unable or unwilling to continue in their present positions, we may be unable to replace them, our
business may be disrupted, and our financial condition and results of operations may be
materially and adversely affected. The loss of such key personnel, or our failure to aliract
additional skilled management personnel, may adversely affect our business and results of
operations, We also believe that the success of our real estate development activities is dependent
on our ability to atiract, train, motivate, and retain highly skilled professional employees in a
competitive market. Our professional staff includes engineers, design consultants, marketing
specialists, treasury experts, costing consultants, procurement officers, human resource managers
and accountants. In the event we are unable to maintain or recruit a sufficient number of skilled
employees, our business and results of operations may be adversely affected.

Our operations and our work force are exposed to various hazards and we are exposed to risks
arising from construction related activities that could result in material liabilities, increased
expenses and diminished revenues.

There are certain unanticipated or unforeseen risks that may arise in the course of real estate
development due to adverse weather and geological conditions such as storm, hurricane,
lightning, flood, landslide and earthquake, Additionally, our operations are subject to hazards
inherent in providing architectural and construction services, such as risk of equipment failure,
impact from falling objects, collision, work accidents, fire or explosion, including hazards that
may cause injury and loss of life, severe damage to and destruction of property and equipment,
and environmental damage. Any such risk could result in exposing us to material Nabilities,
increase our expenses, adversely affect our reputation and may result in a decline in our
revenues. We cannot assure that we may be able to prevent any such incidents in the future,

We are exposed to risks relaled to stringent labour legislation relating to engagement of
contract labour and dispute resolution.

India has stringent labour laws and regulations governing our relationship with our employees
and other contractors, including in relation to hiring and termination of employees, work permits,
minimum wages, and for the regulation of contract labour.

We use a substantial amount of contracted and sub-contracted labour for our on-site operations.
We do not directly control such labour. Failure by us or our sub-contractors to comply with the
relevant laws and requirements for labour related matters could adversely affect our business and
operations. Although we do not engage such contract labour directly, we may be held responsible
under applicable Indian laws for wage payments to such labour in the event of default by our
contractors. Further, pursuant to the provisions of the Coniract Labour (Regulation and
Abolition) Act, 1970, we may be required to refain such contract labour as our employees.
Recently there have been amendments to the labour laws governing Industrial Disputes Act, 1947
and Factories Act, 1948 in the State of Rajasthan.

Additionally, certain other Indian labour laws also set forth detailed procedures for the
establishment of unions, dispute resolution and certain other laws that impose certain financial
obligations on employers upon retrenchment. Although our employees are not currently
unionized, there can be no assurance that they will not unionize in the future, If our employees
unienize, it may become difficult for us to maintain flexible labour policies, and our business may
be adversely affected. We operate in a labour-intensive industry and our contractors typically hire
casual labour in relation to specific projects. A large number of labour we employ come from
different parts of India as well, who may return to their home states after a short period of time. If
we are unable to negotiate with the workmen or the contractors, or retain or substitute our inter-
state labour, it could result in work stoppages or increased operating costs as a result of higher
than anticipated wages or benefits. In addition, we may not be able to procure required casual
fabour for our existing or future projects, which could adversely affect our business, reputation,
financial condition, results of operations and cash flows.
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Fluctuations in market conditions may affect our ability to sell our projects at the prices we
anticipated, which could adversely affect our revenues and earnings.

We are subject to potentially significant fluctuations in the market value of our land and
constructed inventories. The risk of owning undeveloped land, developed land and constructed
inventories can be substantial and the market value of the same can fluctuate significantly as a
result of changing economic and market conditions, There is often a significant lag between the
time we acquire land or development rights and the time that we can construct and develop such
project and sell our inventories. Further, the actual timing of the completion of a project may be
different from its forecasted schedule for a number of reasons, including the need to obtain
governmental approvals and building permits. In addition, real estate investments, both in land
and constructed inventories, are relatively illiquid, which may limit our ability to vary our
exposure in the real estate business promptly in response to changes in economic or other
conditions, We could be adversely affected if market conditions deteriorate or if we purchase land
or construct invenfories at higher prices during stronger economic periods and the value of the
land or the constructed inventories subsequently declines during weaker economic periods.

We conduct due diligence and assessment exercises prior to acquisition of land for
undertaking development, but we may not be able {o assess or identify certain risks and
liabilities.

We constantly acquire lands for our various development activities and these may be acquired
either directly or through subsidiaries or entities identified by us for this purpose. We have an
internal assessment process on land selection and acquisition which includes a due diligence
exercise to assess the title of the land and preparation of feasibility reports to assess its
development and marketability.

Our internal assessment process is based on information that is available or accessible by us.
There can be no assurance that such information is accurate, complete or current. Any decision
based on inaccurate, incomplete or dated information may result in risks and liabilities associated
with acquiring and owning such parcels of land, being passed onto us. This may adversely affect
our business, financial condition and results of operations.

Some of our agreements may be inadequately stamped and some of our immovable properties
may have certain irregularities in title, as a result of which our operations may be impaired.
Some of our agreements may not be adequately stamped and some of our immoveable properties
for our projects or offices, which are either owned by us or taken on lease or have development
rights on, may have one or more irregularities of title such as non-execution of conveyance deeds
for transfer of property, inadequate stamping and/or non-registration of deeds and agreements,
non-execution of lease deeds and non-renewal of lease agreements, and may be subject to
encumbrances that we are not aware of. If we do not have, or are unable to obtain clear title to
these lands and are unable to develop such lands for this reason, our financial position and results
of operations may be adversely affected.

Our insurance coverage may not adequately protect us against losses, and successful claims
that exceed our insurance coverage may adversely affect our business, results of operations and
financial condition,

We maintain insurance coverage of the type and in the amounts that we believe are
commensurate with our operations. Cur insurance policies, however, may not provide adequafe
coverage in certain circumstances and may be subject to certain deductibles, exclusions and limits
on coverage. In addition, there may be types of risks and losses for which we do not maintain
insurance, because they are either uninsurable or because insurance is not available to us on
acceptable terms. A successful assertion of one or more claims against us that exceeds our
available insurance coverage or results in changes in our insurance policies, including premium
increases or the imposition of a larger deductible or coinsurance requirement, could adversely
affect our business, results of operations and financial condition.
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Our brand ‘Ashiana’ is well established in the regions and in the markets where we currently
operate, and relatively lesser known in newer geographies that we may venture into in the
future.

Our Company’s projects are primarily situated in certain regions such as Bhiwadi, Jaipur and
Jamshedpur, where the ‘Ashiana’ brand is well established. Our marketing strategy largely
revolves around our brand presence in the geographies where we operate and cross selling to and
referrals from our existing customers. Further, the framework of local land laws in such
geographies are also known to our in-house teams. [f we are unable to establish our brand in the
newer geographies where we expect to operate in the future and establish a client base in such
geographies, our business, prospects, financial condition and results of operations may be
adversely affected. For details, in relation to legal proceedings involving intellectual property
infringements, please see section “Legal Proceedings”.

We may not be successful in expanding our real estate business into new geographical areas
and markets in which we do not have significant experience,

We have expanded our business, outside of our traditional geographic focus, to new areas such as
Sohna (Gurgaon), Halol (Gujarat) and Chennai (Tamilnadu). We face risks with projects in
geographic areas in which we do not possess the same level of familiarity with the development,
ownership and management of properties, including adjusting our construction methods to
different geographies; establishing good relations with the local landowners and joint venture
partners; obtaining the necessary construction and raw materfals and labor in sufficient amounts
and on acceptable terms; obtaining necessary governmental approvals and the building pernits
under unfamiliar regulatory regimes; understanding the requirements of the local laws and
market practice; attracting potential customers in a market in which we do not have significant
experience; hiring new employees and acquiring infrastructure at reasonable cost; and competing
with established local players familiar with these geographies. In particular areas, demand for
property may reduce which may impact our strategy and ability to execute projects in such areas.
We may not be able to successfully manage the risks of such an expansion, which could have a
material adverse effect on our revenues, earnings and financial condition.

Land is subject to compulsory acquisition by the government and compensation in lieu of such
acquisition may be inadequate,

The right to own property in India is subject to restrictions that may be imposed by the
Government. In particular, the Government under the provisions of the Right to Fair
Compensation and Transparency in Land Acquisition, Rehabilitation and Resettlement Act, 2013
and (the “"Land Acquisifon Act”) has the right to compulsorily acquire any land if such
acquisition is for a “public purpose”, after providing compensation to the owner, However, the
compensation paid pursuant to such acquisition may not be adequate to compensate the owner
for the loss of such property. The likelihood of such acquisitions may ircrease as central and state
governments seek to acquire land for the development of infrastructure projects such as roads,
railways, airports and townships. Additionally, we may face difficulties in interprefing and
complying with the provisions of the Land Acquisition Act, due to limited jurisprudence on them
in the event our interpretation differs from or conkradicts any judicial pronouncements or
clarifications issued by the government. In the future, we may face regulatory actions or we may
be required to undertake remedial steps. Any such action in respect of any of the projects in
which we are investing or may invest in the future may adversely affect our business, financial
condition or results of operations.

Our business is subject to a variety of safety, health and environmental laws and regulations,
Any failure on our part to comply with applicable environmental laws and regulations could
have an adverse effect on our business, financial condition, cash flows and results of
operation.

As a real estate development company, we are required to comply with various laws and
regulations relating to the environment. Some of our project operations are subject to
environmental laws and regulations including the Environmental Protection Act 1986, the Air
(Prevention and Control of Pollution) Act 1981, the Water (Prevention and Controf of Pollution)
Act 1974 and other regulations promulgated by the Ministry of Environment and the Pollution
Control Boards (PCBs) of the relevant states. We may incur substantial costs in complying with
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environmental laws and regulations. There can be no assurance that compliance with such laws
and regulations will not result in completion delays or material increases in our costs or otherwise
have an adverse effect on our financial condition and results of operations.

We believe environmental regulation of industrial activities in India will become more stringent
in the future. The scope and extent of new environmental regulations, including their effect on
our operations, cannot be predicted with certainty, The costs and management time required to
comply with these requirements could be significant. The measures we implement in order to
comply with these new laws and regulations may not be deemed sufficient by governmental
authorities and our compliance costs may significantly exceed our estimates. If we fail to meet
environmental requirements, we may also be subject to administrative, civil and criminal
proceedings by governmental authorities, as well as civil proceedings by environmental groups
and other individuals, which could result in substantial fines and penalties against us as well as
orders that could limit or halt our operations.

There can be no assurance that we will not become involved in future litigation or othex
proceedings or be held responsible in any such future litigation or proceedings relating to safety,
health and environmental matters in the future, the costs of which could be material. Clean-up
and remedial costs, as well as damages, other liabilities and refated litigation, could adversely
affect our business, financial condition and results of operations.

We have not obtained trademark registrations for our corporate name “Ashiana” and our logo.
If we ave not successful in enforcing our intellectual property rights for any reason, it may have
an adverse effect on our reputation, goodwill, business, prospects, financial condition and
results of operations.

We believe that there is significant goodwill associated with our brand “Ashiana” which has
contributed significantly towards our success. However, we have not registered any copyright,
trademark, tradename or other intellectual property right in relation to our brand or our logo, and
have received objections in connection with certain of our trademark applications. As a result, we
may not be able to prevent the use of this name or variations thereof by any other party, nor
ensure that we will continue to have a continued right of usage. We further cannot assure you
that our goodwill in such brand name or logo will not be diluted by third parties due to our
failure to register the same, which in turn would have a material adverse effect on our reputation,
goodwill, business, prospects, {inancial condition and results of operations.

Our business may suffer if we are unable to sustain the quality of our property management
services.

As part of our business, we provide property management services to our completed residential,
commercial and retail developments. These services include, among others, security
managemernt, building maintenance and the operation of leisure facilities such as swimming
pools and fitness centres. We believe that our property management services are an integral part
of our business and are important to the successful marketing and promotion of our property
developments. If owners of the projects that we have developed elect to discontinue the services
provided by our property management subsidiary, our property management business would be
adversely impacted, which in turn could adversely affect the attractiveness of our developments.

Any failure in our IT systems could adversely impact our business.

Any delay in implementation or disruption of the functioning of our IT systems could disrupt our
ability to track, record and analyze work in progress or causing loss of data and disruption to our
operations, including an inability to assess the progress of our projects, process financial
information or manage creditors/debfors or engage in normal business activities. This could have
a material adverse effect on our business.

We primarily operate in industrial hubs located along the Delhi - Mumbat industrial corridor,
which is expected to grow at a significant rate in the near future.

We primarily operate in areas such as the Dethi Mumbaj industrial corridor which are expected to
experience growth at a significant rate in the near future based on endeavors promoted by the
geographies may result in
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a lowering of demand for our real estate developments, which may in-turn result in a material
adverse effect on our business and margins.

The Government proposes to enact the Real Estate {Regulation and Development) ‘Bill, 2013
(the “Real Estate Bill”) with respect to real estate projects. Pending the Real Estate Bill
becoming a statute, our Company is currently not in a position to analyze the requirements
that our Company may have to comply with in accordance with the Real Estate Bill and
accordingly predict the impact it may have on our business, prospects, financial condition and
results of operations,

The Government of India proposes to enact the Real Estate Bill which is expected to include, inter
alia, requirements to register real estate projects and obtain a certificate of registration and other
approvals from the relevant authority constituted thereunder. Failure to comply with such
provisions may attract penalties from the relevant authorities and/ or cause delays in the
completion of a project. The Real Estate Bill is yet to be approved by the Parliament of India and
will require publication in the Official Gazette before becoming a law. There is no certainty that
the Real Estate Bill will be passed in its current form, or at all, and our Company is accordingly
not in a position to analyze the requirements that our Company may have to comply with and the
implications of the same on our business and results of operations, At this stage, we cannot
predict with certainty the impact of the Real Estate Bill on our business and operations, if enacted.

Risks Relating to Doing Business in India

The Companies Act, 2013 has effected significant changes to the existing Indian company law
framework, which may subject us to higher compliance requirements and increase our
compliance costs.

The Indian Parliament enacted the Companies Act, 2013, most of the provisions of which have
been notified by the Government of India, which also has started promulgating various rules and
regulations there under. To the extent the Companies Act, 2013 has not been notified the
Companies Act, 1956 continues to be applicable. The Companies Act, 2013 has brought into effect
significant changes to the Indian company law framework, such as in the provisions related fo
issue of capital (including provisions in relation to issue of securities on a private placement
basis), disclosures in offer document, corporate governance norms, accounting policies and audit
matters, related party transactons, introduction of a provision allowing the initiation of class
action suits in India against companies by shareholders or depositors, a restriciion on investment
by an Indian company through more than two layers of subsidiary investment companies (subject
to certain permitted exceptions), prohibitions on loans to directors, insider trading, and
restrictions on directors and key managerial personnel from engaging in forward dealing. We are
also expected to spend, in each financial year, at least 2.0% of our average net profits during three
immediately preceding financial years towards corperate social responsibility activities. Further,
the Companies Act, 2013 imposes greater monetary and other liability on our Company and
Directors for any non-compliance. To ensure compliance with the requirements of the Companies
Act, 2013, we may need to allocate additional resources, which may increase our regulatory
compliance costs and divert management attention,

The Companies Act, 2013 infroduced certain additional requirements which do not have
corresponding equivalents under the Companies Act, 1956, Accordingly, we may face challenges
in interpreting and complying with such provisions due to limited jurisprudence on them. In the
event our interpretation of such provisions of the Companies Act, 2013 differs from, or
contradicts with, any judicial pronouncements or clarifications issued by the Government in the
future, we may face regulatory actions or we may be required to undertake remedial steps.
Additionally, some of the provisions of the Companies Act, 2013 overlap with other existing laws
and regulations {such as the corporate governance norms and insider trading regulations issued
by SEBI). Recently, SEBI issued revised corporate governance guidelines which are effective from
October 1, 2014. Pursuant to the revised guidelines, we will be required to, amongst other things,
ensure that there is at least one woman director on our Board at all times, establish a vigilance
mechanism for directors and employees, and reconstitute certain committees in accordance with
the revised guidelines. We may face difficulties in complying with any such overlapping
requirements, Further, our Company is in the process of
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evaluating the full impact of provisions of the Companies Act, 2013 and the revised SEBI
corporate governance guidelines, which are yet to come in force. Any increase in our compliance
requirements or in our compliance costs may have an adverse effect on our business and results
of operations.

We may be affected by competition law in India and any adverse application or interpretation
of the Competition Act could adversely affect our business.

The Competition Act, 2002, as amended (the “Competition Act”} regulates practices having
“appreciable adverse effects on competition” (“AAEC") in the relevant market in India. Under the
Competition Act, any formal or informal arrangement, understanding or action in concert, which
causes or is likely to cause an AAEC is considered void and results in imposition of substantial
penalties, Further, any agreement among competitors which directly or indirectly involves
determination of purchase or sale prices, limits or controls production, shares the market by way
of geographical area or number of subscribers in the relevant market, or directly or indirectly
results in bid-rigging or collusive bidding is presumed to have an AAEC in the relevant market in
India and is considered void. The Competition Act also prohibits abuse of a dominant position by
any enterprise,

On March 4, 2011, the Government issued and brought into force the combination regulation
(merger control) provisions under the Competition Act with effect from June 1, 2011. These
provisions require acquisitions of shares, voting rights, assets or conirol or mergers or
amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily
notified to and pre-approved by the CCL Additionally, on May 11, 2011, the CCI issued
Competition Commission of India (Procedure for Tramsaction of Business Relaling to
Combinations) Regulations, 2011 (as amended} which sets out the mechanism for implementation
of the merger control regime in India.

The Competition Act aims to, among others, prohibit all agreements and transactions which may
have an AAEC in India. Further, the CCI has extra-territorial powers and can investigate any
agreements, abusive conduct or combination occurring outside India if such agreement, conduct
or combination has an AAEC in India. However, the impact of the provisions of the Competition
Act on the agreements entered into by us cannot be predicted with certainty at this stage, We are
not currently party to any outstanding proceedings, but we have received notice in the past, in
relation to noncompliance with the Competition Act or the agreements entered into by us.
However, if we are affected, directly or indirectly, by the application or interpretation of any
provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or any
adverse publicity that may be generated due fo scrutiny or prosecution by the CCl, or if any
prohibition or substantial penalties are levied under the Competition Act, it would adversely
affect our business, results of operations and prospects.

The Indian economy has had sustained periods of high interest rates and/or inflation.

The majority of our direct costs are incurred in India. India has experienced high levels of
inflation since 1980, with the wholesale price index based inflation rate peaking at an annual rate
of 13.7% in 1991, Notwithstanding recent reductions in the inflation rate, based on the wholesale
price index, which was 9.6% in the financial year 2011, 8.9% in the financial year 2012, 7.4% in the
financial year 2013 and 6.0% in the financial year 2014 (Source: Reserve Bank of India), we tend to
experience inflation-driven increases in certain of our costs, such as salaries and related
allowances, that are linked to general price levels in India. However, we may not be able to
increase the tariffs that we charge for our services sufficiently to preserve operating margins.
Accordingly, high rates of inflation in India could increase our costs and decrease our operating
margins, which could have an adverse effect on our business and results of operations.

A slowdown in economic growth in India and other countiries in which we operate could cause

our business to suffer.

Qur results of operations and financial condition are dependent on, and have been adversely

affected by, conditions in financial markets in the global economy, and, particularly in India and

the other countries in which we operate, In the recent past, the Indian economy has been affected

by global economic uncertainties and liquidity crisis, domestic policy and political environment,
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volatility in interest rates, currency exchange rates, commodity and electricity prices, adverse
conditions affecting agriculture, rising inflation rates and various other factors. GDF growth for
the financial year 2014 increased marginally to 4.7% from 4.5% for the financial year 2013. The
RBI, in its recent monetary policy reviews, has indicated that inflation continues to be a concern
and further tightening measures may be required. Risk management initiatives by banks and
lenders in such circumstances could affect the availability of funds in the future or the withdrawal
of our existing credit facilities. The Indian economy is undergoing many changes and it is difficult
to predict the impact of certain fundamenial economic changes on our business. Conditions
outside India, such as a slowdown or recession in the economic growth of other major countries,
especially the United States, have an impact on the growth of the Indian economy. Additionally,
an increase in trade deficit, a downgrading in India’s sovereign debt raling or a decline in India’s
foreign exchange reserves could negatively affect interest rates and liquidity, which could
adversely affect the Indian economy and our business. Any downturn in the macroeconomic
environment in India could adversely affect our business, results of operations, financial
condition and the trading price of our Equity Shares.

The uneven global recovery reflects several underlying issues and consequent risks. First, despite
indications of a gathering recovery momentum, and tax reliefs, raising questions on the
sustainability of such policy approach and the impact of the eventual unwinding and reversal of
these stimuli. Should a further downgrade of the sovereign credit ratings of the U.S. government
occur, it is foreseeable that the ratings and perceived creditworthiness of instruments issued,
insured or guaranteed by institutions, agencies or instrumentalities directly linked to the US.
government could also be correspondingly affected by any such downgrade. Instruments of this
nature are widely used as collateral by financial institutions to meet their day-to-day cash flows in
the short-term debt market. Any increase in borrowing rates in the US, may result in lesser
foreign investments into emerging economies such as India, possibly impacting their economic
growth.

In Hurope, especially the Eurozone, large budget deficits and rising public debts have triggered
sovereign debt finance crisis that resulted in the bailouts of Greece, Ireland, Portugal and Spain
and elevated the risk of government debt defaults, forcing governments to undertake aggressive
budget cuts and austerity measures, in turn underscoring the risk of global economic and
financial market volafility.

Japan has also experienced deflationary pressure since the early 1990s, made worse by the
devastating earthquake and tsunami of March 2011 and the consequent damage to its nuclear
industry. Prime Minister Abe Shinzo’s policy of monetary easing which includes measures such
as inflation targeting at a 2% annual rate, correction of the excessive yen appreciation, setting
negative interest rates, radical quantitative easing and expansion of public investment has
resulted in a weaker Yen, thus increasing the cost of imports, inchuding food, oil and other natural
resources upon which Japan is highly reliant. In emerging and developing economies,
particularly China, India, Brazil and Russia, risks to macroeconomic and financial stability have
arisen from the influx of short-term capital, excessive currency movements and pressures on
general and assetl price inflation. These have necessitated further policy tightening, introduction
of liquidity management measures and imposition of some forms of capital controls.

The resulting economic pressure on the economies in which we operate, a general lack of
confidence in the financial markets and fears of a further worsening of the economy have affected
and may continue to affect the economic conditions in such countries. We cannot assure you that
the markets in which we operate will undergo a full, timely and sustainable recovery, The
economic turmoil may continue or take place in the future, adversely affecting our business,
results of operations and financial condition.
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Political instability or a change in economic liberalization and deregulation policies could
seriously harm business and economic conditions in India generally and our business in
particular,

The Government of India has traditionally exercised and continues to exercise influence over
many aspects of the econonmy. Our business and the market price and liquidity of its Equity
Shares may be affected by interest rates, changes in government policy, taxation, social and civil
unrest and other, political, economic or other developments in or affecting India. The
governments in the past have sought to implement economic reforms policies and have
undertaken initiatives that continue the economic liberalization policies pursued by the previous
governments. There can be no assurance that liberalization policies will continue in the future.
The rate of economic liberalization could change, and specific laws and policies affecting power
or real estate sector, foreign investment and other matters affecting invesiment in our securities
could change as well. A new government was elected in May 2014. The newly elected
government may announce new policies or withdraw existing benefits, which may be applicable
to our sector. Any significant change in such policies could adversely affect business and
economic conditions in India, generally, and our results of operations and financial condition, in
particular.

Risks relating to the Issue

We intend fo deploy our issue proceeds in our existing business and general corporate
purposes and we may not apply the proceeds in ways that yield a favorable result to us.

Our management will have broad discretion to use the proceeds from this offering, and you will
be relying on the judgment of our management regarding the application of these proceeds. We
may not be able to apply the proceeds of this offering in ways that may lead to a favorable return
to us in all cases or at all,

Details of default, if any, (as on 315 December 2015) including therein the amount involved,
duration of default and present status, in repayment of - '
i) Statutory dues;

According to the records of the Company, the Company is regular in depositing with
appropriate authorities undisputed statutory dues including provident fund, investor
education and protection fund, employees’ state insurance, income tax, sales tax, wealth tax,
service tax, custom duty, excise duty, cess and other material statutory dues, as applicable,
and no such statutory dues were outstanding as at the last day of the financial year under
review for a period of more than six months from the date they became payable.

There are no dues of Income Tax, Sales Tax, Wealth Tax, Service Tax, Customs Duty, Excise
Duty and Cess, as applicable, which have not been deposited on account of any dispute,
except the following:

Name of the Statute Amount | Relatingto Forum where dispute pending
Rs. in Lacs) the Year
[ Income Tax Act, 196 55,49 2011-12 Conymissioner of Income Tax
Finance Act, 1994 89.20 2007-08 to Customs, Excise and Service Tax
201011 Appellate Tribunal, New Delhi

ii)  Debentures and interest thereon;
Nil
ili) Deposits and interest thereon;
Nil
iv)  Loan from any bank or financial institution and interest thereon.

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

Mr. Nitin Sharma, Company Secretary

304, Southern Park, Saket District Centre, Saket, New Delhi ~ 110017
Tel: +91 11 42654265, Fax: +91 11 4265 4200

Email: nitin.sharma@ashianahousing.com

The investors may contact the Compliance Officer in case of any pre-issue/ post-issue related
matters such as non-credit of letter(s) of allotment/ Bonds/ Debenture(s) in the demat: account,
non-receipt of refund order(s), interest warrant(s)/ cheque(s) etc.

2. PARTICULARS OF THE OFFER

a.  Date of passing of board resolution;

February 09, 2016 by the Board of Director and March 29, 2016 by Executive Comunittee of
Directors for Issuance of Debt Securities’

b.  Date of passing of resolution in the general meeting, authorizing the offer of securities;
March 29, 2016 through Postal Ballot

¢.  Kinds of securities offered (i.e. whether share or debenture) and class of security;

Secured Redeemable Non-Convertible Debentures (NCD) in the form of Separately Transferable
Redeemable Principal Part (STRRF)

d.  Price at which the security is being offered including the premium, if any, alongwith
justification of the price;

At par, Rs. 1,00,000/- per STRRP/ Security
The debentures are issued at par, hence justification not applicable

e,  Name and address of the valuer who performed valuation of the security offered;

Not Applicable, as Secured Redeemable Non-Convertible Debentures (NCDs) in the form of
Separately Transferable Redeemable Principal Part (STRRP) are issued at par

f. Amount which the company intends to raise by way of securities;

Rs. 10.00 Crores

g Terms of raising of securities: Duration, if applicable, Rate of dividend or rate of interest, mode
of payment and repayment;

As per Addendum dated April 06, 2016 to the Draft shelf Dlsclosure Document dated March 29,
2016

h.  Proposed time schedule for which the offer letter is valid;

As per Addendum dated April 06, 2016 to the Draft shelf Disclosure Document dated March 29,
2016

i Purposes and objects of the offer;

As per Issue Details of Draft shelf Disclosure Document dated March 29, 2016
R
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3.
i

iv,

vi,

vii.

4.

contribution being made by the promoters or directors either as part of the offer or separately
in furtherance of such objects;

Not Applicable

Principle terms of assets charged as security, if applicable;

As per Issue Details of Draft shelf Disclosure Document dated March 29, 2016

DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION ETC.

Any financial or other material interest of the directors, promoters or key managerial personnel in
the offer and the effect of such interest in so far as it is different from the interests of other
persons.

Nil

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

As per Annexure 11
iif) Remuneration of directors (during the current year and last three financial years);
As per Draft shelf Disclosure Document dated March 29, 2016

Related party transactions entered during the Jast three financial years immediately preceding the
year of circulation of offer letter including with regard to loans made or, guarantees given or
securities provided.

As per Annexure-I attached herewith

Summary of reservations or qualifications or adverse remarks of auditors in the last five financial
years immediately preceding the year of circulation of offer letter and of their impact on the
financial statements and financial position of the company and the corrective steps taken and
proposed to be taken by the company for each of the said reservations or qualifications or adverse
remark

There were no reservations or gualifications or adverse remarks of auditors in the last five
financial years.

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

NIL

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

NIL
FINANCIAL POSITION OF THE COMPANY

a. the capital structure of the company in the following




#] a}  the authorised, issued, subscribed and paid up capital (number of securities,
description and aggregate nominal value); as on 31-12-2015

Share Capital No. of Shares Amount
(Rs. in Crores)

Authorized Share Capital:

Equity Shares of Rs 2/- each 175,000,000 35.00
Issued, Subscribed & Paid-up Share Capital :
Equily Shares of Rs 2/- each fully paid up 102,352,099 20.47

b)  Size of the present offer;

Not applicable, as this is not an equity issue
¢)  paid up capital

(A) After the Offer;

Not applicable as the present offer is for issue of Secured Redeemable
Non-Convertible Debentures (NCDs) in the form of STRPP

(B) after conversion of convertible instruments (if applicable)
Net applicable
(C) share premium account (before and after the offer)

Notapplicable

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

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

As per Draft shelf Disclosure Document dated March 29, 2016

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

(Standalone)
{Rs. in Crores)

Financial Year Profit Before Tax Tax Profit After Tax
2012-13 37.49 5.40 32.10
2013-14 22,33 (0.21) 21.45
2014-15 47.39 1.71 45.67

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

Financial Year Equity Dividend (%) Interest Coverage Ratio
(Times)
2012-13 22.50% 14.22
2013-14 25.00% 14.85
2014-15 25.00% 33.11

d. A summary of the financial position of the company as in the three audited balance
sheets immediately preceding the date of circulation of offer letter;
As per Draft shelf Disclosure Document dated March 29, 2016
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e. Audited Cash Flow Statement for the three years immediately preceding the date of
circulation of offer letter;
As per Draft shelf Disclosure Document dated March 29, 2016

f. Any change in accounting policies during the last three years and their effect on the
profits and the reserves of the company
There is change in revenue recognition policy from the Financial year 2011-12. The
company had shifted to contract completion method from percentage completion
method.

Revenue in respect of the projects undertaken on or after 1st April, 2011 and the
projects undertaken between 1st April, 2006 and 31st March, 2011, which did not reach
the level of completion as considered appropriate by the management within
31st March, 2011, as discussed in {b) below, is accounted for (i} on delivery of absolute
physical possession of the respective units on completion, or (ii) on deemed possession
of the respective units on completion or (iif) on physical possession for fit-out, as
considered appropriate by the management based on circumstantial status of the
project.

Revenue in respect of projects undertaken between 1st April, 2006 and 31st March,
2011, which did not reach the level of construction as considered appropriate by the
management within 31st March, 2011 is recognized on the "Percentage of Completion
Method" (POC) of accounting and represents value of units contracted to be sold to the
extent of actual work done against total estimated cost of execution. The corresponding
cumulative amount at the close of the year appears under ‘Current Liabilities’ as
deduction from “ Advance from customers

5. A DECLARATION BY THE DIRECTORS THAT-
a. the company has complied with the provisions of the Act and the rules made thereunder;

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

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

I am authorized by the ‘Executive Commiittee of Directors” authorized by the Board of Directors of the
Company vide resolution dated February 09, 2016 & March 29, 2016 to sign this form and declare that all the
requirements of Companies Act, 2013 and the rules made there under in respect of the subject matter of this
form and matters incidental thereto have been complied with. Whatever is stated in this form and in the
attachments thereto is true, correct and complete and no information material to the subject matter of this
form has been suppressed or concealed and is as per the original records maintained by the Company.

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

For Ashiana Housing Limited
Place: New Delhi
Dated: April 06, 2016

kNifin Sharma)
Company Secretary
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ASHIANA HOUSING LIMITED

CIN No. L70109WB1986PLC040864, Date of Incorporation: 25 June 1986

Registered Office: 5F, Everest, 46/C Chowringhee Road, Kalkata - 700 071
Head Office: 304, Southern Park, Saket District Centre, Saket, New Dethi - 110017

Tel: +91 11 4265 4265 Fax: +91 11 4265 4200.

E-mail: investorrelations@ashianahousing.com, Website: www.ashianahousing.com

Contact Person: Mr. Nitin Sharma, Company Secretary

Addendum for Security/ Series “11%AHL2018” of Secured Redeemable,
Non-Convertible, Debentures (NCDs) in the form of Separately
Transferable Redeemable Principal Part (STRPP) of Rs. 1,00,000/- each for
cash at par aggregating Rs. 10.00 crores

Addendum to Draft Shelf Disclosure Doctument dated March 29, 2016

Security Name 11.00%AHL 2018

Issuer Ashiana Housing Limited (‘the Issuer’/ ‘the Company’/’AHL’)
Secured Redeemable Non-Convertible Debentures in the form of

Type of Instrument Separately ‘Transferable Redeemable Principal Part (STRPP)
(NCDs/Debentures)

Rating of the Instrument “BWR A+(SO)” (Outlook: Stable) by Brickwork Ratings India Pvt. Ltd.

(The Issuer resetves the right to obtain an additional credit rating from any SEBI registered
Credit Rating Agency for full or part of the issue size, as it may deem fit, which shall be at least
equivalent to the prevailing credit rating to the issue)

Issue Amount

Rs 10.00 crores

Interest on Application
Money

At the Coupon rate (subject to deduction of tax at source, as
applicable) from the date of realization of cheque (s)/ demand
draft(s)/ RTGS upto one day prior to the Deemed Date of Allotment.
Where pay-in Date and Deemed date of Allotment are the same, no
interest on Application money is to be paid.

Tenor 2 Years
Coupon Rate 11.00% p.a.
Coupon Payment Frequency | Monthly

Redemption

At par at the end of 2nd Year from the Deemed Date of Allotment

Redemption Date

March 31, 2018

Coupon Payment dates

First Interest shall be paid on 2rd April 2016 ie. from the date of
allotment to 1st April 2016 and subsequently 15t of every Month and on
final maturity

Coupon Type Fixed

ISIN Number INE365D07028

Day Count Basis Actual/ Actual

Issue Price Rs 1,00,000/- per STRPP/ Security/ Debenture
Issue Timing

1. Issue Opening Date March 30, 2016

2. Issue Closing Date March 30, 2016

3. Pay-in Date March 30, 2016

4 Deemed Date of Allotment | March 31, 2016
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Ilustration of Debenture Cash Flow, as per SEBI Circular No. CIR/ IMD/ DF/ 18/ dated 29-10-2013

Company Ashiana Housing Limited
Tenor 2 Years (i.e. 24 months)
Face Value (per security) Rs. 1,00,000/- per Security

Issue Date/ Deemed Date of Allotment

March 31, 2016

Redemption

At par at the end of 2m Year from the Deemed Date of
Allotmenti.e. on March 31, 2018

Coupon Rate

11.00% p.a. payable Monthly

Payment with specified dates

First Interest shall be paid on 2rd April 2016 i.e. from the
date of allotment to 1t April 2016 and subsequently 1t of
every Month and on final maturity

Day Count Convention Actual / Actual

Ilustration
Cash Flows Due Date of Payment of No. of days | Amount

Interest in Coupon {(in Rs.)
Peried

15t Coupon [1,00,000%11%*(2/365)] Saturday, April 02, 2016 g 60.27
2»d Coupon [1,00,000¥11%*(30/365)] Monday, May 02, 2016 30* 904.11
3rd Coupon [1,00,000%11%*(30/365)] Wednesday, June 01, 2016 30 904.11
4t Coupon [1,00,000%11%*(30/365)] Friday, July 01, 2016 30 904.11
5t Coupon [1,00,000911%%(31/365)] Monday, August 01, 2016 31 934,25
6t Coupon [1,00,000%11%*(31/365)] Thursday, September 01, 2016 31 934.25
7t Coupon [1,00,000%11%*(30/365)] Saturday, October 01, 2016 30 904.11
8t Coupon [1,00,000%11%*(31/365)] Tuesday, November 01, 2016 31 934.25
9t Coupon [1,00,000*11%*(30/365)] Thursday, December 01, 2016 30 904.11
10t Coupon [1,00,000%11%*(32/365)] Monday, January 02, 2017 s g 964.38
11t Coupon [1,00,000*11%*(30/365)] | Wednesday, February 01, 2017 30 904.11
12% Coupon [1,00,000%11%*(28/365}] Wednesday, March 01, 2017 28 843.83
13t Coupon [1,00,000%11%*(31/365)] Saturday, April 01, 2017 31 934.25

Eflth Coupon [1,00,000¥11%*(30/365)] Monday, May 01, 2017 30 904.11

H5fh Coupon [1,00,000¥11%*(31/365)] Thursday, June 01, 2017 31 934.25
16t Coupon (1,00,000%11%*(30/365)] Saturday, July 01, 2017 30 904.11
17t Coupon [1,00,000711%*(31/365)] Tuesday, August 01, 2017 3i 934.25
18% Coupon [1,00,000%11%*(31/365)] Friday, September 01, 2017 31 934.25
194 Coupon [1,00,000¥11%*(32/365)] Tuesday, October 03, 2017 " 964.38
20t Coupon [1,00,000%11%%(29/365)] | Wednesday, November 01, 2017 29 873.97
21st Coupon [1,00,000%11%*(30/365)] Friday, December 01, 2017 30 904.11
22rd Coupon [1,00,000%11%*(31 /365)] Monday, January 01, 2018 31 934.25
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231 Coupon [1,00,000%11%*(31/365)] Thursday, February 01, 2018 31 934.25

24" Coupon [1,00,000%11%*(28/365)] Thursday, March 01, 2018 28 843.83

25t Coupon [1,00,000%11%*(30/365)] Saturday, March 31, 2018 30 904.10
Eincipal Saturday, March 31, 2018 - 100000.00

Note: *Interest Payment Date being a holiday:.

As per SEBI Circular No.: CIR/IMD/DF/ 18 dated 29.10.2013, if the due date for Principal payment falls on a day that is nota
Business day, then the due date in respect of payment of principal shall be preceding Business day and if the due date for
interest payment fails on a day that is not a Business day, then the due date in respect of payment of Interest shall be

succeeding Business day

All other terms of Draft Shelf Disclosure Document dated March 29, 2016 will remain same,

Signed by Mr. Nitin Sharma, Company Secretary pursuant to the authority granted by the Executive
Committee of Directors of the Company on March 29, 2016.

For Ashiana Housing Limited

= of ;
( . .
WL (= ug N2
(Nitin Sharia) '.| "'-'H;ml' Z|
Company Secretary \ J

Date: April 06, 2016
Place: New Delhi
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FORM NO. PAS-4 for Series/ Security “11% AHL 2018”7
PRIVATE PLACEMENT OFFER LETTER
[Pursuant to section 42 and rule 14(1) of Companies (Prospectus and Allotment of Securities) Rules, 2014]

1. GENERAL INFORMATION

a.  Name, address, website and ofher contact details of the company indicating both registered
office and corporate office;

Ashiana Housing Limited

Registered Office:
51, Everest, 46/ C, Chowringhee Road, Kolkata - 700 071.

Corporate Office:

304, Southern Park, Saket District Centre, Saket, New Delhi ~ 110017
Tel: +91 11 4265 4265, Fax: +91 11 4265 4200

Email: investorrelations@ashianahousing.com

Website: www.ashianahousing.com

CIN No. L70109WBI1986PLC040864
b.  Date of incorporation of the company;
25th June 1986

c Business carried on by the company and its subsidiaries with the defails of branches or units, if
any; ‘

As per Draft Shelf Disclosure Document dated March 29, 2016

d.  Brief particulars of the management of the company;

As per Draft Shelf Disclosure Document dated March 29, 2016.
e, Names, addresses, DIN and occupations of the directors;

As per Draft Shelf Disclosure Document dated March 29, 2016
f, Management’s perception of risk factors;

Risk Factors Relating to OQur Business

Our business is dependent on the performance of the real estate market in the regions in
which we operate, and fluctuations in market conditions may adversely affect our ability to
sell or lease our real estate developments at expected prices.

Our business is dependent on the performance of the real estate market in the regions in which
we operate, and could be adversely affected if market conditions deteriorate, Real estate projects
take a substantial amount of time to develop, and we could incur losses if we purchase land at
high prices and we have to sell or lease our developed projects during weaker economic pericds.
Further, the market for property can be relatively illiquid, and there may be high transaction costs
as well as insufficient demand for property at the expected lease payment or sale price, as the case
may be, which may limit our ability to respond promptly to market events. The demand for real
estate is significantly affected by factors such as the existing supply of developed properties in the
market as well as the absorption rate for lease assets, which factors are in turn influenced by
changes in government policies, regulatory framework, environmental approvals, litigation,
economic conditions, demographic trends, employment and income levels and interest rates,
among other factors, These factors can adversely affect the demand for and the valuation of our
Completed Projects, Ongoing Projects and our Future Projects, the value of our Land available for
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Future Development, and, as a result, may materially and adversely affect our financial condition,
results of operations, cash flows, our ability to service our debt and the trading price of our
Equity Shares.

Limited supply of land, increasing competition and applicable regulations are likely to result
in land price escalation and a further shortage of developable land,

We are in the business of real estate development. Due to increased demand for land for
development of residential and commercial properties, we are experiencing increasing
competition in acquiring land in various geographies where we operate or propose to operate, In
addition, the unavailability or shortage of suitable parcels of land for development leads to an
escalation in land prices. Any such escalation in the price of developable land could materially
and adversely affect our business, prospects, financial condition and results of operations.
Additionally, the availability of land, its use and development, is subject to regulations by various
local authorities. For example, if a specific parcel of land has been delineated as agricultural land,
no comunercial or residential development is permitted without the prior approval of the local
authorities.

Our revenues would largely depend upon demand for residential properties along with the
taste and preferences of the customers of the particular region in which the Company operates.
Qur inability to provide customers with certain amenities or our failure to continually anticipate
and respond to customer needs will affect our business and prospects and could lead to some of
our customers switching to competitors. The majority of our projects are in Bhiwadi, Jaipur and
Jamshedpur. We depend on our ability to understand the preferences of our customers and to
accordingly develop projects that suit their tastes and preferences thereby focusing on the
development of quality residential accommodation with various amenities.

We require certain regulatory approvals in the ordinary course of our business and the failure
to obtain them in a timely manner or at all may adversely affect our operations.

We require statutory and regulatory approvals and permits for us to execute our projects, and
applications need to be made at appropriate stages for such approvals. Further in respect of the
projects undertaken, we require to obtain sanction from local municipalities, local bodies,
pollution control boards as well as clearance from airport authorities. We cannot assure you that
the relevant authorities will issue any of such permits or approvals in the time frames anticipated
by us or at all. Any delay or failure to obtain such permits or approvals in accordance with our
plans may impede the execution of our business plans and projects and may hold up our
investment in purchase of land or development of property which may ultimately affect our
results of operations.

QOur business is subject to extensive government regulation, which may become more stringent
in the future. We may not be able to comply with all government regulations, and may require
more time or incur higher costs to comply with such regulations.

The real estate industry in India is heavily regulated by the central, state and local governmental
authorities. Real estate development companies in India must comply with a number of
requirements mandated by Indian laws and regulations, including policies and procedures
established by local authorities and designed to implement such laws and regulations. For
example, we are subject to various land ceiling statutes which regulate the amount of land that
can be held under single ownership and where we are subject to such ownership limits, we
generally enter into arrangements with land owners for construction on, and development of,
land rather than the land itself. If structures through which this land is owned are said to vioclate
such laws, our business could be materially and adversely affected. Real estate laws in India are
complex and their interpretation or application by regulatory authorities may vary in different
states. Although we believe that our projects are in material compliance with applicable laws and
regulations, regulatory authorities in certain states may allege non-compliance and may subject
us to regulatory action in the future, including penalties, seizure of land and other civil or
criminal proceedings. The planning permission granted by local municipal authorities is usually
subject to compliance with the terms and conditions of all licenses and permits granted in
connection with the project. Any non-compliance could lead to a cancellation of planning
permission granted, and consequentially a cancellation of such project. Further, we may have to
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devise new strategies or modify our business plans in order to adapt to new laws, regulations or
policies that may come into effect from time to time with respect to the real estate sector. We
cannot assure you that we will be successful in implementing such strategies or be able to adapt
ourselves to such new laws, regulations or policies. The amount and timing of future expenditure
to comply with unanticipated regulatory requirements may vary substantially from those
currently in effect. In the past, certain laws have been enacted in India with retrospective effect.
We cannot assure you that all our past actions and business operations will be in compliance with
such retrospective changes in law.

Our contingent liabilities could adversely affect our financial condition & resulfs of operations.
As of March 31, 2015, the contingent liabilities as disclosed in our Annual Report is as follows:

{Rs. in Lacs)

. Standalone Consolidated

Br““ﬂm (As af) March 31, 2015 March 31, 2015
| Cess- Sonari Land 62.66 62.66
Bank Guarantee 1345.00 1345.00
Service Tax 85.55 131.16
Income Tax 36.00 526.05
Provident Fund 185.27 185.27
Entry Tax 19.23 36.13
Employee State Insurance Corporation 4.28 4.28

We are subject to restrictive covenants under our credit facilities from financial / lending
institutions that could limit our flexibility in managing the business.

Some debt agreements entered into by us contain restrictive covenants, which include, among
other things, consent from the Ienders prior to altering capital structure, amending constitutional
documents, effecting any scheme of amalgamation or reconstitution, permitting any change in the
ownership or conirol (whereby there will be a change in beneficial ownership), varying the
shareholding of Promoters, declaring dividends, investing any funds by way of deposits or loans
or in the share capital of any other concern, undertaking any new project or implementing any
scheme of expansion/diversification, entering into borrowing arrangements with other banks or
financial institutions, undertaking guarantee obligations, changing the accounting year and/or
accounting methods, creating any charge or lien on the security, changing the composition of the
board of directors. Any default of such restrictions will entitle the respective lenders to call a
default against us, enforce remedies under the terms of the financing documents, that could
include, among other things, acceleration of repayment of the amounts outstanding under the
financing documents, enforcement of the security interest created under the financing documents,
taking possession of the secured assets or, at their option, terminate the relevant loan agreements.

A default by us under the terms of any financing document may also trigger a cross-default under
our other financing documents, or our other agreements or instruments containing cross-default
provisions, which may individually or in the aggregate, have an adverse effect on our business,
results of operations, financial condition and credit rating.

Work stoppages and other labour problems including their timely availability at reasonable
cost could adversely affect the progress of the projects.

We operate in a labour-intensive industry and hires casual labour directly or indirectly in relation
to specific projects. Any differences / disputes amongst labourers or in case if we are unable to
procure required casual labour for our existing or future projects, it could adversely affect our
business, financial position, results of operations and cash flows. We however enjoy cordial
relationship with the labourers / labour contractors and get labourers as and when required at
site, We also keep minimum level of own labourers at sites for contingency,
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Failure to procure contiguous parcels of land may adversely affect our business, results of
operations, financial condition and prospects,

In the ordinary course of our business, we seek to enter into arrangements with land owners to
procure land parcels fo form a contiguous land mass, upon which we undertake construction and
development of properties. Our ability to acquire suitable sites is dependent on a number of
factors that may be beyond our control, including the availability of suitable land, the willingness
of landowners to sell land to us on comnercially acceptable terms, the ability fo obfain an
agreement to purchase from all the owners where land has multiple owners, the availability and
cost of financing, encumbrances on targeted land, government directives on land use, changes in
government policies and the receipt of permits and approvals for land acquisiion and
development. We cannot assure you that we will be able to procure such parcels of land or enter
into suitable arrangenients to form a contiguous mass on terms that are acceptable to us, or at all.
This may cause us to modify, delay or abandon future development projects resulting in our
faflure to realize our investments, which in twrn could materially and adversely affect our
business, results of operations, financial condition and prospects.

We face intense competition in our business and may not be able to compete effectively,
particifarly in regional markets where we may not have significant experience.

We operate in highly competitive markets. Competition in these markets is based primarily on
the availability and the cost of land as well as the ability to execute projects within the required
time. We face competition from real estate companies in India bidding for new and similar
property development projects, from corporations with large land reserves, as well as
government bodies such as urban development authorities that are in the business of real estate
development. Given the fragmented nature of the real estate development industry, we often do
not have adequate information about the projects our competitors are developing and
accordingly, we run the risk of incorrectly estimating demand, supply and pricing in the market.
Certain of our competitors may be befter known in certain regional markets, have more
experience in undertaking real estate development in these markets and be better placed to
acquire land for new property development projects in these markets. We may not possess the
same level of knowledge and understanding in the development, ownership and management of
properties in these markets as we do in our core markets. We may need to take certain steps to
address these risks, including adjusting our designs and development methods, establishing
business relations with local land owners and joint venture partners, obtaining raw materials and
labour on acceptable terms, understanding the requirements of the local laws and understanding
market practice and requirements of potential customers, We cannot assure you that we will be
able to successfully implement all the steps required to address these rigsks, which could adversely
affect our results of operations and financial condition,

In addition, certain of our competitors may have greater land reserves in select geographies or
financial resources than we do. They may also benefit from greater economies of scale and
operating efficiencies. Competitors may, whether through consolidation or growth, present more
attractive or lower cost solutions than we do, causing us to lose market share. We cannot assure
you that we will be able to compete effectively with our competitors in the future, and our failure
to compete effectively may materially and adversely affect our business, financial condition and
results of operations.

We may face stiff competition for procuring raw materials. Fluctuations and volatility in the
prices of key raw materials may adversely affect the performance of the Company.

Some of the key raw materials for real estate development industry are cement, steel, bricks, sand,
wood, alumunium doors and windows, sanitary wares, etc. and are subject to volatility of price
on account of various economic factors which are beyond our control. I, for any reason, our
primary suppliers of raw materials should curtail or discontinue their delivery of such materials
to us in the quantities we need and at prices that are competitive, our ability to meet our material
requirements for our projects could be impaired, our construction schedules coudd be disrupted,
and we may not be able to complete our projects as per schedule.
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We have been in the real estate housing space for approximately three decades and have
established relationship with the suppliers of various raw materials. The purchase department of
our Company on a day-to-day basis monitors and ensures timely supply of materials in desired
guantity, proper usage of the materials and progress of the work as per the project schedule and
accordingly procure various raw materials. However, increase in raw material prices and short
supplies of raw materials on account of various factors in the economy are beyond the control of
our purchase department and management which may lead to either increase in the cost of raw
materials or delay in the project schedule.

Any downgrading in the credit rating of our borrowings may affect to raise further debt,
Brickwork vide letter dated 23-03-2016 assigned “BWR A+(S0)” [pronounced as BWR A Flus
(Structured Obligation)] (Outlook: Stable) by Brickwork Ratings India Pvt. Limited for upto Rs.
100 crores for proposed NCD issue, Issuer with this rating are considered to have adequate
degree of safety regarding timely servicing of financial obligations. Such instruments carry low
credit risk. Also CARE vide letter dated 12-01-2016 revised the rating granted to the Company in
connection with general creditworthiness of the Company from CARE A-(Is) {A minus (Issuer
Rating}] to CARE A (Is) [A (Issuer Rating)]. The issuers with this rating are considered to offer
adequate degree of safety regarding timely servicing of financial obligations. Such issuers carry
low credit risk. Also, ICRA, in January, 2015, upgraded the long term rating to [ICRA] A-
(pronounced as ICRA A minus) from [ICRA] BBB (pronounced as ICRA triple B} for ~ 500 million
term loan of the Company. The outlook on the long term rating is stable. We cannot guarantee
that these ratings will not be downgraded. These ratings may be suspended, withdrawn or
revised at any time. Any revision or downgrading in the credit rating may affect our ability to
raise any further debt.

There are outstanding litigation proceedings against the Company, Subsidiaries, Promoter and
Directors, an adverse outcome in which could have a material adverse impact on our
reputation, business, financial condition, results of operations and cash flows.

As per Annexure 11

These legal proceedings are pending at different levels of adjudication before various courts and
gribunals. The amounts claimed in these proceedings have been disclosed to the extent
ascertainable and include amounts claimed jointly and severally from us and other parties. Such
proceedings could divert management time and attention, and consume financial resources in
their defence or prosecution. Should any new developments arise, such as any change in
applicable Indian law or any rulings against us by appellate courts or ribunals, we may need to
make provisions in our financial statements that could increase expenses and current liabilities.
An adverse cutcome in any such proceedings may affect our business, results of operations and
financial condition.

There have been time and cost overruns in the past in relation to some of our projects, and
there could be further time and cost overruns in the future,

Property developments typically require substantial capital outlay during the construction phase
which may take an extended period of time to complete, and before a potential refurn can be
generated, The time and costs required to complete a property development may be subject to
substantial increases due to many factors, including shortages of, or price increases with respect
to, construction materials or equipment, technical skills and labour, acquisition of land,
construction delays, unanticipated cost increases, changes in the regulatory environment, adverse
weather conditions, third party performance risks, environmental risks, changes in market
condilions, delays in obtaining the approvals and permits from the relevant authorities and other
unforeseeable problems and circumstances. Any of these factors may lead to delays in, or prevent
the completion of a project and result in costs substantially exceeding those originally budgeted
for. The cost overruns may not be adequately compensated by contractual indemnities, which
may affect our financial condition and results of operations, We are not insured against cost
overrun risks. In addition, any delays in completing owr projects as scheduled could result in
dissatisfaction among our customers, resulting in negative publicity and lack of confidence
among future buyers for our profects. Additionally, we may not achieve the economic benefits
expected of such projects. In the event there are any delays in the completion of such projects, our
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relevant approvals and leases may be terminated. We have in the past experienced time and cost
overruns in relation to certain of our projects. '

We cannot assure you that we will be able to complete all our Ongoing Projects or Future Projects
within the stipulated budget and time schedule. Further, there may be a lag between the time we
acquire land and the time we construct and develop a project and sell or lease our inventories.
The actual timing of the completion of a project may be different from its forecasted schedule.
Given that the market for properties is relatively illiquid, there may be high transaction cosfs as
well as little or insufficient demand for properties at the expected lease income or sale price,
which may limit our ability to respond promptly to market events, such as changes in the prices
of the raw materials we utilize in our projects. The risk of owning undeveloped Iand and unsold
inventories can be substantial and the market value of the same can fluctuate significantly as a
result of changing economic and market conditions.

We are subject to a penalty clause under our sale agreements entered into with our customers
for any delay in the completion and handover of the project.

The sale agreements into which we enter with our customers contain a penalty clause pursuant to
which we are liable to pay a penalty for any delay in the comipletion and handover of the project
to the customers. In terms of the sale agreement, any delay or default in handing over possession
of the unit of land to the buyer of such land, will require the Company to repay the enfire
consideration received by the Company for development of such land to the buyer along with
interest calculated at 8% per anmum from the date on which such consideration was paid to the
Company until date of repayment. Accordingly, in large residential projects, the aggregate of all
penalties in the event of delays may adversely impact the overall profitability of the project and,
therefore, adversely affect our results of operations.

We do not own our Registered Office and the sale agreement entered in connection with our
corporate office is not registered,

At present we do not own the premises that we use as our Registered Office which has been
leased to us by P.C. Enterprises Private Limited since January 1, 1993.We have entered into a sale
agreement dated February 11, 2005 with M/s. Ridgeview Construction Private Limited for
transfer of unit no. 4 & 5 on the 3rd floor at District Centre, Saket, New Delhi. However, the sale
agreement in respect of our corporate office has not been registered with the Land Registry. The
unceriainty of title to our corporate office may impede the transfer of title, expose us to legal
disputes and adversely affect our operations. Also, if the terms of the lease are violated by any of
the parties or thereto or if we are unable to renew the lease prior to the expiry of the term thereof,
our operations may be adversely affected.

We may not be able to acquire or register all or any of the lands for which we have entered into
agreements to sell or MOUs.

We enter into agreements to sell or MoUs prior to acquiring any property. We infend to use a
portion of the Net Proceeds to acquire lands and fand development rights. We cannot assure you
that such lands will be conveyed to us, that we will be successful in acquiring them or that we
will be successful in registering them in our name or the name of one of our subsidiaries or
parthership firms. Additionally, we cannot assure you that we will be able to utilise the Net
Proceeds for the purchase of such lands/ land development rights.

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

We have limited experience in conducting business outside Jaipur, Jamshedpur and Bhiwadi and
may not be able to leverage our experience in these regions to expand into other cities. Factors
such as brand recognition, competition, culture, regulatory regimes, business practices and
customs, customer tastes, behaviour and preferences in other cities where we plan to expand our
operations may differ from those in these regions, and our experience may not be applicable to
other cities. In addition, as we enter new markets and geographical areas, we are likely to
compete not only with national developers, but also local developers who have an established
local presence, are more familiar with local regulations, business practices and customs, have
stronger relationships with local contractors, suppliers, relevant government authorities, and who
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have access to existing land reserves or are in a stronger financial position than us, all of which
may give them a competifive advantage over us. We may not be able to assemble and manage
resources in case we take up new projects, at such locations and also in case if we need to
accelerate construction at any of the existing project sites. In expanding our geographic footprint,
owr business will be exposed to various additional challenges, including adjusting our
construction methods to different terrains; obtaining necessary governmental approvals and
building permits under unfamiliar regulatory regimes; identifying and collaborating with local
business partners, constriction coniractors and suppliers with whom we may have no previous
working relationship; successfully gauging market conditions in local real estate markets with
which we have no previous familiarity; attracting potential customers in a market in which we do
not have significant experience or visibility; being susceptible to local taxation in additional
geographic areas of India; and adapting our marketing strategy and operations to different
regions of India in which other languages are spoken.

We can provide no assurance that we will be successful in expanding our business to include
other geographic markels in India. Any failure by us to successfully carry out our plan to
geographically diversify our business could have a material adverse effect on our revenues,
earnings and financial condition.

We face significant risks with respect to the length of time needed to complete each project.

It may take several years following the acquisition of land before income or positive cash flows
can be generated through the sale of a completed real estate development project. Generally, the
time required to complete a real estate construction and development project is significant.
Changes to the business environment during such time may affect the costs and revenues
associated with the project and can ultimately affect the profitability of the project. For example,
during this time there can be changes to the national, state and local business climate and
regulatory environment, local real estate market conditions, perceptions of prospective customers
with respect o the convenience and attractiveness of the project, and changes with respect to
competition from other property developments. If such changes occur during the time it takes to
complete a certain project, our returns on such project may be lower than expected and our
financial performance may be adversely affected.

We will continue to be controlled by our Promoters and potential conflicts of interest may exist
or arise as a result,

Owr Promoters will continue fo exercise significant influence over all matters requiring
shareholder approval. We have entered into, and may continue to enter into, certain transactions
with our Promoters or entities controlled by our Promoters, which may create potential conflicts
of interest. We cannot assure you that our Promoters, as majority shareholders, will act to resolve
any potential conflicts of interest with our minority shareholders,

We have entered into, and may in the future enter into, certain related party transactions; we
cannot assure you that we could not have achieved more favorable terms had such transactions
been entered into with unrelated parties or that we will be able to recover the amounts due
from related parties,

We have entered into transactions with related parties, including our Promoters and Directors.
Certain transactions we typically enter into with related parties include lease arrangements with
group entities, remuneration, commission and sitting fees payable to Directors, staff welfare
expenses payable to relatives of Directors, salaries and allowances, advances from customers and
loans and advances received from key managerial personnel of the Company. For more
information regarding our related party transactions, see the disclosure on related party
transactions contained in the Audited Consolidated Financial Statements, The Aundit Committee
of our Board of Directors reviews our decisions relating to significant related party transactions.
However, we cannot assure you that we could not have achieved more favorable terms had such
transactions been entered into with unrelated parties. Furthermore, it is likely that we may in the
future enter into certain transactions with such related parties. The transactions we have entered
into have involved, and any future transactions with our related parties could potentially involve,
conflicts of interest,
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We are dependent upon the experience and skills of our senior management team and skilled
employees,

We believe that our senfor management team has contributed significantly to the development of
our business. However, we cannot assure you that we will be able to retain any or all of the key
members of our management team. If one or more of our senior executives or other personnel are
unable or unwilling to continue in their present positions, we may be unable to replace them, our
business may be disrupted, and our financial condition and results of operations may be
materially and adversely affected. The loss of such key personnel, or our failure to attract
additional skilled management persommel, may adversely affect our business and results of
operations. We also believe that the success of our real estate development activities is dependent
on our ability to attract, train, motivate, and retain highly skilled professional employees in a
conpetitive market. Our professional staff includes engineers, design consultants, marketing
specialists, treasury experts, costing consultants, procurement officers, human resource managers
and accountants. In the event we are unable to maintain or recruit a sufficient number of skilled
employees, our business and results of operations may be adversely affected.

Qur operations and our work force are exposed to various hazards and we are exposed to visks
arising from construction related activities that could result in material liabilities, increased
expenses and diminished revenues,

There are certain unanticipated or unforeseen risks that may arise in the course of real estate
development due to adverse weather and geological conditions such as storm, huwrricane,
lightning, flood, landslide and earthquake, Additionally, our operations are subject to hazards
inherent in providing architectural and construction services, such as risk of equipment failure,
impact from falling objects, collision, work accidents, fire or explosion, including hazards that
may cause injury and loss of life, severe damage to and destruction of property and equipment,
and environmental damage. Any such risk could result in exposing us to material liabilities,
increase our expenses, adversely affect our reputation and may result in a decline in our
revenues. We cannot assure that we may be able to prevent any such incidents in the future,

We are exposed to risks related to stringent labour legislation relating to engagement of
contract labour and dispute resolution.

India has stringent labour laws and regulations governing our relationship with our employees
and other contractors, including in relation to hiring and termination of employees, work permits,
minimum wages, and for the regulation of contract labour,

We use a substantial amount of contracted and sub-contracted labour for our on-site operations.
We do not directly control such labour. Failure by us or our sub-contractors to comply with the
relevant laws and requirements for labour related matters could adversely affect our business and
operations. Although we do not engage such contract labour directly, we may be held responsible
under applicable Indian laws for wage payments to such labour in the event of default by our
contractors., Further, pursuant fo the provisions of the Conlract Labour (Regulation and
Abolition} Act, 1970, we may be required fo retain such contract labour as our employees.
Recently there have been amendments to the labour laws governing Industrial Disputes Act, 1947
and Factories Act, 1948 in the State of Rajasthan.

Additionally, certain other Indian Jabour laws also set forth detailed procedures for the
establishment of unions, dispute resolution and certain other laws that impose certain financial
obligations on employers upon retrenchment. Although our employees are not currently
unionized, there can be no assurance that they will not unionize in the future. If our employees
unionize, it may become difficult for us to maintain flexible labour policies, and our business may
be adversely affected. We operate in a labour-intensive industry and our contractors typically hire
casual labour in relation to specific projects. A large number of labour we employ come from
different parts of India as well, who may return to their home states after a short period of time, If
we are unable to negotiate with the workmen or the coniractors, or retain or substitute our inter-
state Iabour, it could result in work stoppages or increased operating costs as a result of higher
than anticipated wages or benefits. In addition, we may not be able to procure required casual
labour for our existing or future projects, which could adversely affect our business, reputation,
financial condition, results of operations and cash flows. %
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Fluctuations in market conditions may affect our ability to sell our projects at the prices we
anticipated, which could adversely affect our revenues and earnings,

We are subject to potentially significant fluctuations in the market value of our land and
constructed inventories. The risk of owning undeveloped land, developed land and constructed
inventories can be substantial and the market value of the same can fluctuate significantly as a
result of changing economic and market conditions. There is oflen a significant lag between the
time we acquire land or development rights and the time that we can construct and develop such
project and sell our inventories. Further, the actual timing of the completion of a project may be
different from its forecasted schedule for a number of reasons, including the need to obtain
governmental approvals and building permits. In addition, real estate investments, both in land
and constructed inventories, are relatively illiquid, which may limit our ability to vary our
exposure in the real estate business promptly in response to changes in economic or other
conditions. We could be adversely affected if market conditions deteriorate or if we purchase land
or construct inventories at higher prices during stronger economie periods and the value of the
land or the constructed inventories subsequently declines during weaker economic periods.

We conduct due diligence and assessment exercises prior to acquisition of land for
undertaking development, but we may not be able to assess or identify certain risks and
liabilities.

We constantly acquire lands for our various development activities and these may be acquired
either directly or through subsidiaries or entities identified by us for this purpose. We have an
internal assessment process on land selection and acquisition which includes a due diligence
exercise to assess the title of the land and preparation of feasibility reports to assess its
development and marketability.

Our internal assessment process is based on information that is available or accessible by us.
There can be no assurance that such information is accurate, complete or current. Any decision
based on inaccurate, incomplete or dated information may result in risks and liabilities associated
with acquiring and owning such parcels of land, being passed onto us. This may adversely affect
our business, financial condition and results of operations.

Some of our agreements may be inadequately stamped and some of our inmmovable propetrties
may have certain irregularities in title, as a result of which our operations may be impaired.
Some of owr agreements may not be adequately stamped and some of our immoveable properties
for our projects or offices, which are either owned by us or taken on lease or have development
rights on, may have one or more irregularities of title such as non-executjon of conveyance deeds
for transfer of property, inadequate stamping and/or non-registration of deeds and agreements,
non-execution of lease deeds and non-renewal of lease agreements, and may be subject fo
encumbrances that we are not aware of. If we do not have, or are unable to obtain clear title to
these lands and are unable to develop such lands for this reason, our financial position and results
of operations may be adversely affected.

Ouwr insurance coverage may not adequately protect us against losses, and successful claims
that exceed our insurance coverage may adversely affect our business, results of operations and
financial condition. '

We maintain insurance coverage of the type and in the amounts that we believe are
commensurate with our operations. Our insurance policies, however, may not provide adequate
coverage in certain circumstances and may be subject to certain deductibles, exclusions and limits
on coverage. In addition, there may be types of risks and losses for which we do not maintain
insurance, because they are either uninsurable or because insurance is not available to us on
acceplable terms. A successful assertion of one or more claims against us that exceeds our
available insurance coverage or results in changes in our insurance policies, including premium
increases or the imposition of a larger deductible or coinsurance requirement, could adversely
affect our business, results of operations and financial condition.
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Our brand “Ashiana’ is well established in the regions and in the markets where we currently
operate, and relatively lesser known in newer geographies that we may venture into in the
future,

Our Company’s projects are primarily situated in certain regions such as Bhiwadi, Jaipur and
Jamshedpur, where the ‘Ashiana’ brand is well established. Our marketing strategy largely
revolves around our brand presence in the geographies where we operate and cross selling to and
referrals from our existing customers. Further, the framework of local land laws in such
geographies are also known to our in-house teams. If we are unable to establish our brand in the
newer geographies where we expect to operate in the future and establish a client base in such
geographies, our business, prospects, financial condition and results of operations may be
adversely affected. For details, in relation to legal proceedings involving intellectual property
infringenients, please see section “Legal Proceedings”.

We may not be successful in expanding our real estate business into new geographical areas
and markets in which we do not have significant experience.

We have expanded our business, outside of our tradifional geographic focus, to new areas such as
Sohna (Gurgaon), Halol (Gujarat) and Chennai (Tamilnadu). We face risks with projects in
geographic areas in which we do not possess the same level of familiarity with the development,
ownership and management of properties, including adjusting our construction methods to
different geographies; establishing good relations with the local landowners and joint venture
pariners; obtaining the necessary construction and raw materials and Iabor in sufficient amounts
and on acceptable terms; obtaining necessary governmental approvals and the building permits
under unfamiliar regulatory regimes; understanding the requirements of the local laws and
market practice; atiracting potential customers in a market in which we do not have significant
experience; hiring new employees and acquiring infrastructure at reasonable cost; and compeling
with established local players familiar with these geographies. In particular areas, demand for
property may reduce which may impact our strategy and ability to execute projects in such areas.
We may not be able to successfully manage the risks of such an expansion, which could have a
material adverse effect on our revenues, earnings and financial condition.

Land is subject to compulsory acquisition by the government and compensation in leu of such
acquisition may be inadequate.

The right to own property in India is subject to restrictions that may be imposed by the
Government, [n particular, the Government under the provisions of the Right to Fair
Compensation and Transparency in Land Acquisition, Rehabilitation and Resettflement Act, 2013
and (the “Land Acquisition Act”} has the right to compulsorily acquire any land if such
acquisition is for a “public purpose”, after providing compensation to the owner. However, the
compensation paid pursuant to such acquisition may not be adequate to compensate the owner
for the loss of such property. The likelihood of such acquisitions may increase as central and state
governments seek to acquire land for the development of infrastructure projects such as roads,
railways, airports and townships. Additionally, we may face difficulties in interpreting and
complying with the provisions of the Land Acquisition Act, due to limited jurisprudence on them
in the event our interpretation differs from or contradicts any judicial pronouncements or
clarifications issued by the government. In the future, we may face regulatory actions or we may
be required to undertake remedial steps. Any such action in respect of any of the projects in
which we are investing or may invest in the future may adversely affect our business, financiat
condition or results of operations.

Qur business is subject to a variety of safety, health and environmental laws and regulations.
Any failure on our part to comply with applicable environmental laws and regulations could
have an adverse effect on our business, financial condition, cash flows and results of
operation.

As a real estate development company, we are required to comply with various laws and
regulations relating to the environment. Some of our project operations are subject to
environmental laws and regulatons including the Environmental Protection Act 1986, the Air
(Prevention and Control of Pollution) Act 1981, the Water (Prevention and Control of Pollution)
Act 1974 and other regulations promulgated by the Ministry of Environment and the Pollution
Control Boards (PCBs) of the relevant states. We may incur substantial-




environmental laws and regulations, There can be no assurance that compliance with such laws
and regulations will nof result in completion delays or material increases in our costs or otherwise
have an adverse effect on our financial condition and results of operations.

We believe environmental regulation of industrial activities in India will become more stringent
in the future. The scope and extent of new environmental regulations, including their effect on
our operations, cannot be predicted with certainty. The costs and management time required to
comply with these requirements could be significant. The measures we implement in order to
comply with these new laws and regulations may not be deemed suflicient by governmental
authorities and our compliance costs may significantly exceed our estimates. If we fail to meet
environmental requirements, we may also be subject to administrative, civil and criminal
proceedings by governmental authorities, as well as civil proceedings by environmental groups
and other individuals, which could result in substantial fines and penalties against us as well as
orders that could limit or halt our operations.

There can be no assurance that we will not become involved in future litigation or other
proceedings or be held responsible in any such future litigation or proceedings relating to safety,
health and environmental matters in the future, the cosis of which could be material, Clean-up
and remedial costs, as well as damages, other labilities and related litigation, could adversely
affect our business, financial condition and results of operations.

We have not obtained trademark registrations for our corporate name “Ashiana” and our logo.
If we are not successful in enforcing our intellectual property rights for any reason, it may have
an adverse effect on our reputation, goodwill, business, prospects, financial condition and
results of operations.

We believe that there is significant goodwill associated with our brand “Ashiana” which has
contributed significantly towards our success. However, we have not registered any copyright,
trademark, tradename or other intellectual property right in refation to our brand or cur logo, and
have received objections in connection with certain of our trademark applications. As a resulf, we
may not be able to prevent the use of this name or variations thereof by any other party, nor
ensure that we will continue to have a continued right of usage. We further cannot assure you
that our goodwill in such brand name or logo will not be diluted by third parties due to our
failure to register the same, which in turn would have a material adverse effect on our reputation,
goodwill, business, prospects, financial condition and results of operations.

Our business may suffer if we are unable {o sustain the quality of our property management
services.

As part of our business, we provide property management services to our completed residential,
commercial and retail developments. These services include, among others, security
management, building maintenance and the operation of leisure faciliies such as swimming
pools and fitness centres. We believe that our property management services are an integral part
of our business and are important to the successful marketing and promotion of our property
developments. If owners of the projects that we have developed elect to discontinue the services
provided by our property management subsidiary, our property management business would be
adversely impacted, which in turn could adversely affect the attractiveness of our developments.

Any failure in our IT systems could adversely impact our business.

Any delay in implementation or disruption of the functioning of our IT systems could disrupt our
ability to track, record and analyze work in progress or causing loss of data and disruption to our
operations, including an inability to assess the progress of our projects, process financial
information or manage creditors/debtors or engage in normal business activities. This could have
a material adverse effect on our business,

We primarily operate in industrial hubs located along the Delhi - Mumbai industrial corridor,
which is expected to grow at a significant rate in the near future,

We primarily operate in areas such as the Delhi Mumbai industrial corridor which are expected to
experience growth at a significant rate in the near future based on endeavors promoted by the
Government of India. Growth at a rate lower than expectations in such geographies may resulf in
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a lowering of demand for our real estate developments, which may in-turn result in a material
adverse effect on our business and margins.

The Government proposes to enact the Real Estate (Regulation and Development) Bili, 2013
{the “Real Estate Bill”) with respect to real estate projects. Pending the Real Estate Bill
becoming a statute, our Company is currently not in a position to analyze the requirements
that our Company may have to comply with in accordance with the Real Estate Bill and
accordingly predict the impact it may have on our business, prospects, financial condition and
results of operations.

The Government of India proposes to enact the Real Estate Bill which is expected to include, inter
alia, requirements to register real estate projects and obtain a certificate of registration and other
approvals from the relevant authority constituted thereunder. Failure to comply with such
provisions may attract penalties from the relevant authorities and/ or cause delays in the
completion of a project. The Real Estate Bill is yet fo be approved by the Parliament of India and
will require publication in the Official Gazetie before becoming a law. There is no certainty that
the Real Estate Bill will be passed in its current form, or at all, and our Company is accordingly
not in a position to analyze the requirements that our Company may have to comply with and the
implications of the same on our business and results of operations. At this stage, we cannot
predict with certainty the impact of the Real Estate Bill on our business and operations, if enacted.

Risks Relating to Doing Business in India

The Companies Act, 2013 has effected significant changes to the existing Indian company law
framework, which may subject us to higher compliance requirements and increase our
compliance costs.

The Indian Parliament enacted the Companies Act, 2013, most of the provisions of which have
been notified by the Government of India, which also has started promulgating various rules and
regulations there under. To the extent the Companies Acl, 2013 has not been nofified the
Companies Act, 1956 continues to be applicable, The Companies Act, 2013 has brought into effect
significant changes to the Indian company law framework, such as in the provisions related to
issue of capital {including provisions in relation to issue of securities on a private placement
basis), disclosures in offer document, corporate governance norms, accounting policies and audit
matters, related party transactions, introduction of a provision allowing the initiation of class
action suits in India against companies by shareholders or depositors, a restriction on investment
by an Indian company through more than two layers of subsidiary investment companies (subject
fo certain permitted exceptions), prohibitons on lvans to directors, insider trading, and
restrictions on directors and key managerial personnel from engaging in forward dealing. We are
also expected to spend, in each financial year, at least 2.0% of our average net profits during three
immediately preceding financial years towards corporate social responsibility activities. Further,
the Companies Act, 2013 imposes greater monetary and other liability on our Company and
Directors for any non-compliance. To ensure compliance with the requirements of the Companies
Act, 2013, we may need to allocate additional resources, which may increase our regulatory
compliance cosls and divert management attention.

The Companies Act, 2013 introduced certain additional requiremenis which de not have
corresponding equivalents under the Companies Act, 1956. Accordingly, we may face challenges
in interpreting and complying with such provisions due to limited jurisprudence on them. In the
event our interpretation of such provisions of the Companies Act, 2013 differs from, or
contradicts with, any judicial pronouncements or clarifications issued by the Government in the
future, we may face regulatory actions or we may be required to undertake remedial steps.
Additionally, some of the provisions of the Companies Act, 2013 overlap with other existing laws
and regulations (such as the corporate governance norms and insider trading regulations issued
by SEBI). Recently, SEBI issued revised corporate governance guidelines which are effective from
October 1, 2014. Pursuant to the revised guidelines, we will be required to, amongst other things,
ensure that there is at least one woman director on our Board at all times, establish a vigilance
mechanism for directors and employees, and reconstitute certain comunittees in accordance with
the revised guidelines, We may face difficulties in complying with any such overlapping
requirements, Further, our Company is in the process of
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evaluating the full impact of provisions of the Companies Act, 2013 and the revised SEBI
corporate governance guidelines, which are yet to come in force. Any increase in our compliance
requirements or in our compliance costs may have an adverse effect on our business and results
of operations.

We may be affected by competition law in India and any adverse application or interpretation
of the Competition Act could adversely affect our business,

The Competition Act, 2002, as amended (the “Competition Act”) regulates practices having
“appreciable adverse effects on competition” (“AAEC") in the relevant market in India. Under the
Competition Act, any formal or informal arrangement, understanding or action in concert, which
causes or is likely to cause an AAEC is considered void and results in imposition of substantial
penalties. Further, any agreement among competitors which directly or indirectly involves
determination of purchase or sale prices, limits or controls production, shares the market by way
of geographical area or number of subscribers in the relevant market, or directly or indirectly
results in bid-rigging or collusive bidding is presumed to have an AAEC in the relevant market in
India and is considered void. The Competition Act also prohibits abuse of a dominant position by
any enterprise.

On March 4, 2011, the Government issued and brought into force the combination regulation
(merger control) provisions under the Competition Act with effect from June 1, 2011. These
provisions require acquisitions of shares, voting rights, assets or control or mergers or
amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily
notified to and pre-approved by the CCL Additionally, on May 11, 2011, the CCT issued
Competition Commission of India (Procedure for Transaction of Business Relating to
Combinations) Regulations, 2011 {as amended) which sets out the mechanism for implementation
of the merger control regime in India.

The Competition Act aims to, among others, prohibit all agreements and transactions which may
have an AAEC in India. Further, the CCI has extra-territorial powers and can investigate any
agreements, abusive conduct or combination occurring outside India if such agreement, conduct
or combination has an AAEC in India. However, the impact of the provisions of the Competition
Act on the agreements entered into by us cannot be predicted with certainty at this stage, We are
not currently party to any outstanding proceedings, but we have received notice in the past, in
relation to noncompliance with the Competition Act or the agreements entered into by us.
However, if we are affected, directly or indirectly, by the application or interpretation of any
provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or any
adverse publicity that may be generated due fo scrutiny or prosecution by the CCL or if any
prohibition or substantial penalties are levied under the Competition Act, it would adversely
affect our business, results of operations and prospects.

The Indian economy has had sustained periods of high interest rates and/or inflation.

The majority of our direct costs are incurred in India. India has experienced high levels of
inflation since 1980, with the wholesale price index based inflation rate peaking at an annual rate
of 13.7% in 1991. Notwithstanding recent reductions in the inflation rate, based on the wholesale
price index, which was 9.6% in the financial year 2011, 8.9% in the financial year 2012, 7.4% in the
financial year 2013 and 6.0% in the financial year 2014 (Source: Reserve Bank of India), we tend to
experience inflation-driven increases in certain of our costs, such as salaries and related
allowances, that are linked to general price levels in India. However, we may not be able to
increase the tariffs that we charge for our services sufficiently to preserve operating margins.
Accordingly, high rates of inflation in India could increase our costs and decrease our operating
margins, which could have an adverse effect on our business and results of operations.

A slowdown in economic growth in India and other countries in which we operate couId cause
our business to suffer.

Our results of operations and financial condition are dependent on, and have been adversely
affected by, conditions in financial markets in the global economy, and, particularly in India and
the other couniries in which we operate. In the recent past, the Indian economy has been affected
by global economic uncertainties and liquidity crisis, domestic thcy litical environment,

Page 13 of 19




volatility in interest rates, currency exchange rates, commodity and eleciricity prices, adverse
conditions affecting agriculture, rising inflation rates and various other factors. GDP growth for
the financial year 2014 increased marginally to 4.7% from 4.5% for the financial year 2013. The
RBI, in its recent monetary policy reviews, has indicated that inflation continues to be a concern
and further tightening measures may be required. Risk management initiatives by banks and
lenders in such circumstances could affect the availability of funds in the future or the withdrawal
of our existing credit facilities. The Indian economy is undergoing many changes and it is difficult
to predict the impact of certain fundamental economic changes on our business. Conditions
outside India, such as a slowdown or recession in the economic growth of other major countries,
especially the United States, have an impact on the growth of the Indian economy. Additionally,
an increase in trade deficit, a downgrading in India’s sovereign debt rating or a decline in India’s
foreign exchange reserves could negatively affect interest rates and lquidity, which could
adversely affect the Indian economy and our business. Any downturn in the macroeconomic
environment in India could adversely affect our business, results of operations, financial
condition and the trading price of our Equity Shares.

The uneven global recovery reflects several underlying issues and consequent risks. First, despite
indications of a gathering recovery momentum, and tax reliefs, raising questions on the
sustainability of such policy approach and the impact of the eventual unwinding and reversal of
these stimuli. Should a further downgrade of the sovereign credit ratings of the U.S. government
occur, it is foreseeable that the ratings and perceived creditworthiness of instruments issued,
insured or guaranteed by institutions, agencies or instrumentalities directly linked to the U.S.
government could also be correspondingly affected by any such downgrade. Instruments of this
nature are widely used as collateral by financial institutions to meet their day-to-day cash flows in
the short-term debt market. Any increase in borrowing rates in the U.S. may result in lesser
foreign investments into emerging economies such as India, possibly impacting their economic
growth.

In Burope, especially the Eurozone, large budget deficits and rising public debis have triggered
sovereign debt finance crisis that resulted in the bailouts of Greece, Ireland, Portugal and Spain
and elevated the risk of government debt defaults, forcing governments to undertake aggressive
budget cuts and austerity measures, in turn underscoring the risk of global economic and
financial market volatility.

Japan has also experienced deflationary pressure since the early 1990s, made worse by the
devastating earthquake and tsunami of March 2011 and the consequent damage to its nuclear
industry. Prime Minister Abe Shinzo’s policy of monetary easing which includes measures such
as inflation targeting at a 2% annual rate, correction of the excessive yen appreciation, setting
negative interest rafes, radical quantitative easing and expansion of public investment has
resulted in a weaker Yen, thus increasing the cost of imports, including food, il and other natural
respurces upon which Japan is highly reliant. In emerging and developing economies,
particularly China, India, Brazil and Russia, risks to macroeconomic and financial stability have
arisen from the influx of short-ferm capital, excessive currency movements and pressures on
general and asset price inflation. These have necessitated further policy tightening, introduction
of liquidity management measures and imposition of some forms of capital controls.

The resulting economic pressure on the economies in which we operate, a general lack of
confidence in the financial markets and fears of a further worsening of the economy have affected
and may continue to affect the economic conditions in such countries. We cannot assure you that
the markets in which we operate will underge a full, timely and sustainable recovery. The
economic turmoijl may continue or take place in the future, adversely affecting our business,
results of operations and financial condition.
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Political instability or a change in economic liberalization and deregulation policies could
seriously harm business and economic conditions in India generaily and our business in
particular.

The Government of India has traditionally exercised and continues to exercise influence over
many aspects of the economy. Our business and the market price and liquidity of its Equity
Shares may be affected by interest rates, changes in government policy, taxation, social and civil
unrest and other political, economic or other developments in or affecting India. The
governments in the past have sought to Implement economic reforms policies and have
undertaken initiatives that continue the economic liberalization policies pursued by the previous
governments. There can be no assurance that liberalization policies will continue in the future.
The rate of economic liberalization could change, and specific laws and policies affecting power
or real estate sector, foreign investment and other matters affecting investment in our securittes
could change as well. A new government was elected in May 2014. The newly elected
government may announce new policies or withdraw existing benefits, which may be applicable
to our sector, Any significant change in such policies could adversely affect business and
economic conditions in India, generally, and our results of operations and financial condition, in
particular,

Risks relating to the Issue

We intend to deploy our issue proceeds in our existing business and general corporate
purposes and we may not apply the proceeds in ways that yield a favorable result to us,

Our management will have broad discretion to use the proceeds from this offering, and you will
be relying on the judgment of our management regarding the application of these proceeds. We
may not be able to apply the proceeds of this offering in ways that may lead to a favorable return
to us in all cases or at all.

Details of default, if any, (as on 313t December 2015) including therein the amount involved,
duration of default and present status, in repayment of -
i) Statutory dues;

According to the records of the Company, the Company is regular in depositing with
appropriate authorities undisputed statutory dues including provident fund, invesfor
education and protection fund, employees’ state insurance, income tax, sales tax, wealth tax,
service tax, custom duty, excise duty, cess and other material statutory dues, as applicable,
and no such statutory dues were outstanding as at the last day of the financial year under
review for a perfod of more than six months from the date they became payable.

There are no dues of Income Tax, Sales Tax, Wealth Tax, Service Tax, Customs Duty, Excise
Duty and Cess, as applicable, which have not been deposited on account of any dispute,
except the following:

Name of the Statute Amount | Relatingto | Forum where dispute pendingj
{Rs. in Lacs) the Year
Income Tax Act, 196 55,49 | 2011-12 Commissioner of Income Tax
Finance Act, 1994 89.20 2007-08 to Customs, Excise and Service Tax
2010-11 Appeilate Tribunal, New Delhi

i)  Debentures and interest thereon;
Nil
iify  Deposits and inferest thereon;
Nil
iv)  Loan from any bank or financial institution and interest thereon,

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

Mz, Nitin Sharma, Company Secrefary

304, Southern Park, Saket District Centre, Saket, New Delhi - 110017
Teal: +91 11 42654265, Fax: +91 11 4265 4200

Email: nitin.sharma@ashianahousing.com

The investors may contact the Compliance Officer in case of any pre-issue/ post-issue related
mafters such as non-credit of letter(s) of allotment/ Bonds/ Debenture(s) in the demat account,
non-receipt of refund order(s), interest warrant(s)/ cheque(s} etc.

PARTICULARS OF THE OFFER

Date of passing of board resolution;

February 09, 2016 by the Board of Director and March 29, 2016 by Executive Commiltee of
Directors for Issuance of Debt Securities’

Date of passing of resolution in the general meeting, authorizing the offer of securities;
March 29, 2016 through Postal Ballot

Kinds of securities offered (i.e. whether share or debenture) and class of security;

Secured Redeemable Non-Convertible Debentures (NCD) in the form of Separately Transferable
Redeemable Principal Part (STRRP)

Price at which the security is being offered including the premium, if any, alongwith
justification of the price;

At par, Rs. 1,00,000/- per STRRP/ Security
The debentures are issued at par, hence justification not applicable

Name and address of the valuer who performed valuation of the security offered;

Not Applicable, as Secured Redeemable Non-Convertible Debentures (NCDs) in the form of
Separately Transferable Redeemable Principal Part (STRRP) are issued at par

Amount which the company intends to raise by way of securities;
Rs. 10,00 Crores

Terms of raising of securities: Duration, if applicable, Rate of dividend or rate of interest, mode
of payment and repayment;

As per Addendum dated April 06, 2016 to the Draft shelf Disclosure Document dated March 29,
206

Proposed time schedule for which the offer letter is valid;

As per Addendum dated Aprif 06, 2016 to the Draft shelf Disclosure Document dated March 29,
2016

Purposes and objects of the offer;

As per Issue Details of Draft shelf Disclosure Document dated March 29, 2016
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contribution being made by the promoters or directors either as part of the offer or separately
in furtherance of such objects;

Not Applicable

Principle terms of assets charged as security, if applicable;

As per Issue Details of Draft shelf Disclosure Document dated March 29, 2016

3. DISCLOSURES WITH REGARD TO INTEREST OF DIRECTORS, LITIGATION ETC.

i,

iv.

vi.

vii,

4,

Any financial or other material interest of the directors, promoters or key managerial personnel in
the offer and the effect of such interest in so far as it is different from the interests of other
persons.

Nil

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

As per Annexure II
iif) Remuneration of directors (during the current year and last three financial years);
As per Draft shelf Disclosure Document dated March 29, 2016

Related party transactions entered during the last three financial years immediately preceding the
year of circulation of offer letter including with regard to loans made or, guarantees given or
securities provided.

As per Annexure-1 attached herewith

Summary of reservations or qualifications or adverse remarks of auditors in the last five financial
years immediately preceding the year of circulation of offer lefter and of their impact on the
{financial statements and financial position of the company and the corrective steps taken and
proposed to be taken by the company for each of the said reservations or qualifications or adverse
rematk

There were no reservations or qualifications or adverse remarks of auditors in the last five
financial years.

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

NIL

Details of acts of material frauds committed against the company in the last three years, if any,
and if 50, the action taken by the company

NIL
FINANCIAL POSITION OF THE COMPANY

a. the capital structure of the company in the following manner in a tabular form-
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(1) a)  the authorised, issued, subscribed and paid up capital (number of securities,
description and aggregate nominal value); as on 31-12-2015

Share Capital No. of Shares Amount
(Rs. in Crores)

Authorized Share Capital:

Equity Shares of Rs 2/- each 175,000,000 35.00
Issued, Subscribed & Paid-up Share Capital : ‘
Equity Shares of Rs 2/- each fully paid up 102,352,099 20.47

b)  Size of the present offer;

Not applicable, as this is not an equity issue
¢)  paid up capital

{A) After the Offer;

Not applicable as the present offer is for issue of Secured Redeemable
Non-Convertible Debentures (NCDs) in the form of STRPP

(B) after conversion of convertible instruments (if applicable)
Not applicable
(C) share premium account (before and after the offer)

Not applicable

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

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

As per Draft shelf Disclosure Document dated March 29, 2016

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

(Standalone)
(Rs. in Crores

Financial Year Profit Before Tax Tax Profit After Tax
2012-13 37.49 5.40 32.10
2013-14 2233 (0.21) 21.45
2014-15 47.39 1.71 45,67

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

Financial Year Equity Dividend (%) Interest Coverage Ratio
{Times)
2012-13 22.50% 14.22
2013-14 25.00% 14.85
2014-15 25.00% 3311

d. A summary of the financial position of the company as in the three audited balance
sheets immediately preceding the date of circulation of offer letter;
As per Draft shelf Disclosure Document dated March 29, 2016
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e. Audited Cash Flow Statement for the three years immediately preceding the date of
cireulation of offer letter;
As per Draft shelf Disclosure Document dated March 29, 2016

f.  Any change in accounting policies during the last three years and their effect on the
profits and the reserves of the company
There is change in revenue recognition policy from the Financial year 2011-12, 'The
company had shifted to contract completion method from percentage completion
method.

Revenue in respect of the projects undertaken on or after 1st April, 2011 and the
projects undertaken between 1st April, 2006 and 31st March, 2011, which did not reach
the level of completion as considered appropriate by the management within
31st March, 2011, as discussed in (b) below, is accounted for (i) on delivery of absolute
physical possession of the respective units on completion, or (ii) on deemed possession
of the respective units on completion or (ili) on physical possession for fit-out, as
considered appropriate by the management based on circumstantial status of the
project.

Revenue in respect of projects undertaken between 1st April, 2006 and 31st March,
2011, which did not reach the level of construction as considered appropriate by the
management within 31st March, 2011 is recognized on the "Percentage of Completion
Method® (POC) of accounting and represents value of units contracted to be sold to the
extent of actual work done against total estimated cost of execution. The corresponding
cumulative amount at the close of the year appears under ‘Current Liabilities’ as
deduction from ” Advance from customers

5. A DECLARATION BY THE DIRECTORS THAT-
a. the company has complied with the provisions of the Act and the rules made thereunder;

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

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

I am authorized by the “Executive Commitiee of Directors” authorized by the Board of Directors of the
Company vide resolution dated February 09, 2016 & March 29, 2016 to sign this form and declare that all the
requirements of Companies Act, 2013 and the rules made there under in respect of the subject matter of this
form and matters incidental thereto have been complied with. Whatever is stated in this form and in the
attachments thereto is true, correct and complete and no information material to the subject matter of this
form has been suppressed or concealed and is as per the original records maintained by the Company.

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

Place: New Delhi f}“

Dated: April 06, 2016 {i\ & g\"@
:> (Nmn Sharma)

/ Company Secretary
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ASHIANA HOUSING LIMITED

CIN No. L70109WE1985PLC040864, Date of Incorporation: 25 fune 1986
A Public L, Company Incorporated under the Companies Act. 1956

Registered Office: 5 Everest, 46/ C Chowringhee Road, Kolkata - 700 071
Head Offfee: MM, Southem Park, Saket District Contre, Saket, New Dathi - 110017
Tk 491 1] 4265 4365 Pae #8711 4265 4200,

Emall: lnvestomitationsiushianabousing com, Website: woww.ashiznahousing com

Company Secrefary: Mr. MNitin Sharma

S : UNDER COMP ACT, 2013, SCHEDUL FS
{ISSUE AND LISTING OF DEBT SECURITIES) REGULATIONS, 2008 AND THE SECURITIES AND
EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF DEBT SECURITIES) (AMENDMENT)
REGULATIONS, 2012& 20157

ISSUE:
Draft Shelf Disclosure Document for Private Placement of Securvd Recleemable, Non-Convertible, Debentiires (NCDy) in
the form of Separately Transfernble Bedeemable Principal Pact (STRPP) of Rs. 1 lac each for cash al par upto Rs, 100,00
crores including green shoe option of Rs. 50.00 crones.

For taking an investment decision, bwestors must rely on their own examination of the lssue and the Drai Shelf
Disclosure Document including the risks imvolved, The Issue has not been recommended or approved by Securities and

Exchange Board of Indin (SEBI) nor does SEB] gearamtee tw socuracy or adequacy of this Drat Shelf Disclosure Docament

CREDIT RATING:

The Debentures have been rated “BWR A+{50)" [pronounced as BWR A Plus (Structured Obligation)] (Outlook: Stable) by
Hrickwork Batings India Pyl Limitesd, for upte Re. 100 croves vide lotter dated March 23, 2016 Instruments with this rating
are considered to have adequate degree of safety regarding timely servicing of financial obligations. Such instruments iy
lew credit risk

The miting is not a recommwndation (o buy, sell or hold securithes and investors should take their own decision. The mting
may be subject o revision or withdrawal at any time by the assigning mting sgency and each rating should be evaluated
independently of any other mting. The raling oblained i subject 1o révision atany paint of time in the fiture. The rting
sgencies have a right to suspend. withdmw the mting ot any time on e basis of new imfoanation etc

1S5 i LUTE RESPONS ITY:

The Issuer, having made ail reasanable inquiries. accopts responaibility for, and confirms that this Drait Shelf Disclosure
Document contains all information with regard o the Issuer and the Issue, which is material in the context of the lssue, that
the information contamed in this Draft Shelf Disclosiire Docitment is true and correct in all material respects and is not
misleading in any material respect, that the opinions and intentions expressed herein are honestly beld and that there are no
other facts, the omission of which makes this document as s whole or any of such Information or the expression of any such
opinlons or etentions misleading in any nnterial respect,
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HDFC Bank Limited
E-6, Local Shopping Centre, Maszid Moth, Greater Kailash -1, New Delhi=110 048 ‘
' Tel ; 491 -07428159369
Email: neetu.mathur@hdfcbank.com

Brickwork Ratings India Pvt. Limited
3rd Floor, Raj Alkaa Park, 29/3 & 32/2 Kalena Agrahara, -~
Road, Bangalore - 560 076
Tel No. 91-80-40409999, Fax No. 91-80-4040 9990
E-mail: info@brickworkindia com

lssue Opening Date

lssue Closing Date As per Term Sheet
Deemed Date of Allotment Within 7 days of the lssue Closing Date

{Note: The Company reserves the right s close the issue sarlier or extend the (losing date froum the aforesaid date or
chinge the issue tiow table including the Deemed Date of Allotment al Hs sole discretion without giving any reasons or
prior notice and also accept or reject any application in part or in full without assigning any reason )
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DEFINITIONS AND ABBREVIATIONS

Company /[ lssuer / We/

Ashiana Houwsing Limited (Ashiana) having its Registered Dffice at 5F,

Us/ Ashiana/AHL Everest, 46/C Chowringhee Road, Kolkata - 700 071 & Head Office: 304,
Southern Park, Saket District Centre, Saket, New Delhi - 110017,
Arranger Such Person(s)/entities as have been authorized by the Issuer for the

marketing of the lssue.

Applicant(s) / Investor(s)

Any prospective Applicant who is eligible to participate in this lssue and
makes an Application pursuant to the Draft Shelf Disclosure Document and

the Application Form subject to a maximum number of persons as specified
in the Companies Act.

Application Amount An amount equal lo the aggregate value of NCDs applied for to be paid by
an Applicant al the time of making an Application.
Application Form The farm in which an Investor canapply for subseription to the Debentures

Allot/ Allotment/ Allotted

Unless the context otherwise requires or implies, the allotment of the
Debentures pursuant to the |ssue

Artidles

Articles of Association of the Company

Board

Board of Directors of the Company or a Committee thereof

Companies Act

Compandes Act. 2013 (to the extent notified) and the rules made thereunder
and/or provisions of Companies Act, 1956 w.r.l. the sections which have
not yet been replaced by the Companies Act, 2013 through any official
notification

Credit Rating Agency/ Credit | Any SEBI Registered Rating Agency appointid from time to time
Rating Agencies
Coupon Payment Date Date of payment of interest on the Debentures

Dhate of Allotment

The date an which Allotment for the Issue |5 made, which shall be Deemed
Date of Allotment

Debentures/ NCDs/Delbt Secured Redeemable Non-Convertible Debenture{s) in the form of

Securities, STRFF Separately Transferable Redeemable Principal Part (STRPF) of face value of Rs, 1
Lakh each upto Ks, 100.00 creres including green shoe option of Rs. 50.00
crores to be issued in Tranches by Ashiana Housing Lid.

Debenture Holder The investors who are allotted Debentures/ STRPP

Bebenture Trustee Trustes for the Debenture holders, in this case being 11L&FS Trust
Company Limited, The 1L &FS Financial Center, Plot No. C-22. G-Block, 3rd
Floor, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Tel No, (022)

= 2653 3333, Fax No. (022) 2653 3297, Email: shailesh kokate®ilfsindia.com

Depository/ les National Secunties Depository Ltd. (NSDL) / Central Depository Services
(India) Lid. (CDSL)

or Depository Participant

e-payment Real Time Gross Setflement (RTGS)/WNational Electronic Fund Transfor
(NEFT} /Online banking or Internet banking or E-banking (e-bank)

FEMA Regulations The Regulations framed by the RBI under the provisions of the Foreign
Exchange Maragement Act, 1999, as amended from time to time

il Foreign Institutional Investor (as defined wpnder the Securities wud
Exchange Board of India (Foreign Institutional Investors) Regulations,
1995) registered with SEBI

1PSC Indian Financial System Code (IFSC) Is analphanumeric code thal
uniquely identifies s bank-bimnch participating In the two main electronie
funds settlement systems In India - RTGS and NEFT systems.

LT, Act The Income-tax Act, 1961 as amended from tHme to Hme

fasue/ Oifer [ssue of Secured, Redeemable, Taxable and Non-Convertible Debentures in

the form of STRPP on o Privale Placement basis in one or more ranches at
thie [ssuer’s sole discretion.

ISIN

International Securities |dentification Number
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Material Adverse Effect

"Material Adverse  Effect” shall mean the effect orconsequence of
any event or circumstance which is or s likely to be:

(7} adverse to the ability of the Company or any person to perform or
comply with any of their respective obligations under this Draft Shelf
Disclosure Document or any Tmnsaction Document in accordance with
their respective terms; or

(i) prejudicial to any of the businesses, operations or financial condition of
the Company or it$ projects, or of any person who is party to any
Transaction Document.

Memorandum / MoA Memorandum of Association of the Company

NRI A person resident outside India, who is a citizen of India or a person of
Indinn origin and shall have the samé¢ meaning as ascribed to such tevm in
the FEMA Regulations,

Registrar/ Registrar to the Registrar to the Issue, in this case being Beetal Financial & Computers

Issue Services (F) Limited, Beetal House, 3rd Floor, 99 Madangir, Behind Local
Shopping Centre , Near Dada Harsukhdas Mandir, New Delhi - 110 062,
Tel No. 011 - 20061281-83, Fax No, 011 - 29951284, Emaik
beetal@beetalfinancial.com

RQC The Begistrar of Companies, Mumbai.

RBI The Reserve Bank of India

SEBI Securities and Board of Inclla constituted under the Securities

and Exchange Board of India Act, 1992 (as amended from time to time).

SEBI Regulations/ Guidellnes

The Securities and Exchange Board of India (lssue & Listing of Debt
Securities) Regulations, 2008 dated June 6, 2008, SEBI (lssue and Listing of
Debt Securities) (Amendment) Regulations, 2012 daled October 12, 2012
and SEBI {[ssue and Listing of Debt Securities) (Amendment) Regulations,
2014 dated January 31, 20144 SEBI (Issue & Listing of Debt Securities)
{Amendment) Regulations, 2015 vide clrcular No. LAD-NRO/GN/2014-
15/25/53%.dated March 24, 2015,

Security Documents

Any security document entered into from time to time for creation of any
security for the benefit of the Debenture Holders

Drait Shall Disclosure
Document

Draft Shelf Disclosure Document dated March 29, 2016 for Private
Placement of Secured Redeemable Non-Convertible Debenture(s) in the
form of STRFF of face value of Rs, 1 Lakh each upto Rs, 100,00 crores
including green shoe option of Rs. 50,00 crores to be issued in Tranches by
Ashiana Housing Limiled

Stock Exchange

BSE Ltd. ("BSE"}

|
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DISCLAIMER

GENERAL DISCLAIMER
This Draft Shelf Disclosure Document is neither 8 Prospectus nor a Statement in Lieu of Prospectus and is
prepared in accordance with Companies Act, Securities and Exchange Board of India (Issue & Listing of Debt
Securities) Regulations, 2008 issued vide circular no. LAD-NRO/GN/2008/13/ 127878 dated June 6, 2008 , SEBI
(lssue & Listing of Debt Securities) (Amendment) Regulations, 2012 issued vide circular no. LAD-
NRO/GN/2012-13/19/5392 dated October 12, 2012 and SEBI (Issue & Listing of Debt Securities) (Amendment)
Regulations, 2015 vide circular No. LAD-NRO/GN/2014-15/25/539.dated March 24, 2015 (referred in this
document as “SEBI guidelines”). This document duoes not constitute an offer to the public generally to subscribe
for or otherwise acquire the Debentores to be issued by Ashiana Housing Limited.{the "lssuer”/ the
“Company”). The document is for the exclusive use of the Institutions to whom it is delivered and it should not
be circulated or distributed to third party(ies). The Company certifies that the disclosures made in this
document are generally adequate and are in conformity with the captioned SEBI guidelines This requirement
is to facilitate Investors te take an informed decision for making investment in the proposed lssue.

The Issue of Debentures, proposed to be listed on the Wholesale Debl Market Segment of the BSE Ltd, ("BSE"),
is being made strictly on a private placement basis. Multiple coples hereof given to the same entity shall be
deemed to be given to the same person and shall be treated as such. All offers shall be made only to such
persons whose names are recorded by the Company prior to the Invitation to subscribe, and that such persons
shall receive the offer by name, and that a complete recoril of such offers shall be kept by the Company in such
manner as prescribed by the Companies Act and complete Information about such offer shall be filed with the
Registrar and SEBI within the stipulaled timeframe. Mo offer or an Invitation to an offer is being made to any
persans, other than to those to whom an Application Form along with this Draft Shelf Disclosure Document
has been sent, The person to whom a copy of the Draft Shelf Disclosure Document is addressed is alone entitled
to apply for the Debentures, Any application by a persan to whom the Draft Shelf Disclosure Document, and
the Application Form have not been sent by the Company or the Arranger, if any, shall be rejected without
assigning any reason. The person who is in receipt of this Draft Shelf Disclosure Document shall maintain
utmost confidentiality regarding the contents of this Draft Shelfl Disclosure Document and shall not reproduce
or distribute in whole or In part or make any announcement in public or to a third party regarding the contents
without the consent of the Issuer, Notwithstanding the foregoing, a Debenture Holder may provide this Draft
Shelf Disclosure Document to a potential investor for the sole purpose of transferring the Debentures.

Apart from the Draft Shelf Disclosure Document, no offer document or prospectus has been prepared in
connection with this lssue and no prospectus in relation to the lssuer or the Debentures relating to this offer has
been delivered for registration nor is such a document required to be registered under the applicable laws.

This Draft Shelf Disclosure Document is issued by the Compuny and has been prepared by the Company to
provide general information on the Company to potential investors to whom it &s addressed and who are
eligible and willing to subscribe to the Debentures and does not purport to contain all the information a
potential investor may require. Where this Draft Shelf Disclosure Docunient summarizes the provisions of any
other document, that summary should not be solely relied upon and the relevant document should be referred
to for the full effect of the provisions. Neither this Draft Shelf Disclosure Document. nor any other information
supplied in connection with the Debentures is intended to provide the basis of any credit or other evaluation.
Any recipient of this Draft Shelf Disclosure Document should not consider such receipt a recommendation to
purchase the Debentures. Each potential investor contemplating the purchase of any Debentures should make
its own independent investigation of the financial condition and affairs of the lssuer, and lts cwn appraisal of
the creditworthiness of the Issuer. Potential investors should consult their own legal, regulatory, tax, Anancial,
accounting, and/or other professional advisors as to the risks and investment considerations arising from an
investment in the Debentures and should possess the approprinte resources to analyse such investment and the
sultability of such investment to such potential investor's particular circumstances.

This Diraft Shelf Disclosure Document shall not be considered as a recommendation to purchase the Debentures
and recipients are urged to determipe, investigate and evaluate for themselves, the authenticity, origin,
validity, accuracy, completeness, adequacy or otherwise the relevance of information contained in this Draft
Shelf Disclosure Document. The recipients are required to muke their own independent valuatiop=sasd
judgment of the Company and the Debentures. It is the n:apnmlhllity of potentinl investors to ensf by

they sell/ transfer these Debentures, they shall do so m strict accordance with this Draft Shelf r.,}
Document and other applicable laws, so that the sale does nat constitute an offer to the publi |I N
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meaning of the Companies Act, The potential investors should also consult thelr own tax advisors on the tax
implications relating to acquisition, ownership, sale or redemption of the Debentures and in respect of income
arlaing thereon, Investors are also required to make their own assessment regarding their eligibility for making
investment(s) in the Debentures, The Company or any of its directors, employees, advisors, affiliates,
subsidiaries ot representatives do not accept any responsibility and/ or liability for any less or damage
however arlsing and of whatever nature and extent in connestion with the said information,

DISCLAIMER OF THE SECURITIES AND EXCHANGE BOARD OF INDIA

The Securities have not been recommended or approved by SEBI nor does SEBI guarantee the accuracy or
adequacy of this document. It is to be distinctly understood that this document should not, in any way, be
deemed or construed that the same has been cleared or vetted by SEBL SEBI duves not take any responsibility
either for the financial soundness of any scheme or the project for wiiuch the Issue Is proposed to be made, or
for the correciness of the statements made or opinions expressed in this document. SEBI reserves the right to
take up at any point of time, with the Issuer Company, any (mmegularities or lapses in this Draft Shelf Disclosure
Document.

DISCLAIMER OF THE ARRANGER

It is advised that the Issuer Company has exercised sell due-diligence to ensure complete compliance of
prescribed disclosure norms In this Dralt Shell Disclosure Document. The role of the Armanger in the
assignment js confined to marketing and placement of the Debentures on the basis of this Draft Sheif Disclosure
Document as prepared by the lssuer Company. The Arranger has neither scrutinized/ vetted nor has it done
any due-diligence lor verification of the contents of this Draft Shelf Disclosure Document. The Arranger shall
use this document for the purpose of soliciting subscription to eligible investors in the Debenturres to be issued
by the Issuer Company on private placement basis [t is to be distinctly understooc! that the aforesaid use of this
document by the Arranger should not in any way be deemed or comstrued that the document has been
prepared, cleared, approved or vetted by the Arranger; nor does It in any manner warrant, certify or endorse
the correctness or completeness of any of the contents of this document; nor does it take responsibility for the
financial or othir soundness of the lssuer, Its promoters, its management or any schéme o project of the Issuer
Company. The Armanger or any of its directors, employees, affilintes or representatives does not accept any
responsibility and/or lability for any loss or damage arising of whatever mature and extent in connection with
the use of any of the information contained fn this document.

DISCLAIMER OF THE ISSUER

The Issuer confirms that to the best of its knowledge and belief (and it has taken all reasomable care to ensune
that such is the case) the information contained in this Draft Shelf Disclosure Document is true and correct in all
material respects and is not misleading in any material respect. All information considered adequate and
televant about the Issue and the Issuer Company has made available in this Draft Shelf Disclosure Document
for the use and perusal of the potential investors and no selective or additional information would be available
for a section of investors in any manner whatsoever. The Issuer Company accepts no responsibility for
stitements made otherwise than in this Draft Shelf Disdosure Document or any other material issued by or al
the instance of the Issuer Company and anyone placing reliance on any other source of Informiation would be
doing so at his/ her/ thelr own risk

DMISCLAIMER OF THE STOCK EXCHANGE

As required, a copy of this Draft Shelf Disclosure Document has been submitted to the BSE Ltd. (hereinafter
referred to as “Stock Exchanges”) for hosting the same on their website. It is to be distinctly understood that
such submission of the document with BSE or hosting the same on their website should not In any way be
deemed or construed that the document has been cleared or approved by BSE; nor does It in any manner
warrant, certify or endorse the correciness or completeness of any of the conlents of this document; nor does it
warrant that this Issuer’s securities will be listed or contimue to be listed on the Stock Exchanges; nor do they
take responsibility for the financial or other soundness of the lssuer, Its promoters, {ts management or any
scheme of project of the Issuer Company, Every person who desires to apply for or otherwise acquire any
securities of this Issuer may do so pursuant to Independent inquiry, investigation and analysis and shall not
have any claim against the Stock Exchanges whatsoever by reason of any loss which may be suffered by such
person consequent bo or in connection with such subscription/ acquisitlon whether by reason of anything
stated or omitted to be stated herein or any other reason whatsoever.
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CAUTIONARY STATEMENT

Any statements in this Draft Shelf Disclosure Document on Management Discussion and Analysis describing
the Company's objectives, projections, estimates, expectations or predictions may be forward looking
statements within the meaning of applicable laws or regulations. These statements are based on certain
assumptions and ressonable expectation of future events, Actual results could however differ materially from
those expressed or implied [mportant factors that could make a difference to the Company’s operations
include global and domestic demand - supply conditions, Hnlshed goods prices, raw materials cost &
availability, changes in Government regulations and tax structure, economic developments within India and
the countries with which the Company has business contacts and other factors such as litigntion and industrial
relations. The Company assumes no responsibility in respect of the forwand looking statements herein which
may undergo changes in future on the basis of subsequent developments, information or events.

FILING OF DRAFT SHELF DISCLOSURE DOCUMENT

As per extant SEBI guidelires/ regulations, filing of this Draft Shelf Disclosure Document is not required either
with SEBI, ROC or any other regulatory authority/(ies) before the ppening of the Debenture Tssue For
subscription. Hence the same has not been delivered to ROC for registration nor has the same been flled with
SEBI for vetting/ comments/ registration, The present issue of Debentures being made on private placement
basis, copy of this Draft Shelf Disclosure Document along with PAS-4 and other documents as specified under
the head “Material Contracts and Documents for Inspection” is required o be filed with SEBI & Registrar of
Companies (ROC) within a period of thirty days of drculation of the private placement offer Jetter under
Section 42 of the Companies Act 2013 read with Rule 14 of Companies (Prospectus and Allotment of Securities)

Rules, 2014,

DISCLAIMER IN RESPECT OF JURISDICTION

The privale placement of Debentures Is made In India to Companies, Corporate Bodies, Individuals, Trusts
registered under the Indian Trusts Act, 1882, Societies registered under the Soctetes Registration Acl, 1860 or
any other applicable laws, provided that such Trust/ Society is authorized under constitution/ rules/ byelaws
to hold Debertures In a Company, Indian Mutual Funds registered with SEBI, indian Financial Institutions,
Insurance Companies, Commercial Banks including Regional Rural Banks and Cooperative Banks, Provident,
Pension, Gratuity, Superannuation Funds as defined under Indian laws. The Draft Shelf Disclosure Document
does not, however, constitule an offer to s¢ll or an invitation to subscribe to securities offered hereby in any
other jurisdiction to any person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any
person inta whose possession this Draft Shelf Disclosure Document comes s required to inform him about and
to observe any such restrictions. Any disputes arising out of this issue will be subject to the exclusive
jurisdiction of the courts at New Delhi. All information considered adequate and relevant about the Issuer has
been made available to, the best of its knowledge and belief, in this Draft Shelf Disclosure Document for the use
and perusal of the potential investors and no selective or additional Information would be available for a
section of investors in any manner whatsoever,

DISCLAIMER OF DEBENTURE TRUSTEE:
The debenture trustee s not a guarantor and will not be respomsible for any non-payment of nterest and

redemption and /or any loss or clalm.

FORCE MAJEURE:

Company reserves the right to withdraw the entire kssue any time or restrict and retain the subscription
amount to the extent of mobilization by pre<closure of issue in the event of any unforeseen development
adversely affecting the economic and regulatory environment or if in the interest of the Company it is advisable

to doso.
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ISSUER INTORMATION
Name and address of the following:
Ashiana Housing Limited
Issuer 51, Everest, 46/ C, Chowringhee Road,
Kolkata - 700 071,
Web site: www.ashianahousing com
CIN No. L70109WB1986PLCO40864
Date of Incorporation 25 June 1986
2 | Corporate Office of the | Aghjana Housing Limited
Issuer 304, Seuthern Park,
Saket District Centre,

Saket, New Delhi - 11007

Tel: +91 11 4265 4265

Fax: +81 11 4265 4200

Email: immsmehﬁmﬁﬁuhhmhmsmg;mﬂ

3. | Company Secrotary
and Compliance
Officer of the Issuer

Company Secretary

an4, 5DI-II‘|'I'.11".I'I Pﬂfk,

Saket District Centre,

Saket, New Delhl - 110017

Telt +91 11 4265 4265

Fax: +97 11 4265 4200

Emall: nitinsharma@ashianahousing.com

The investors may contact the Compliance Officer in case of any pre-
issue/ post-issue related matters such as non-credit of letter(s) of
allotment/ Bonds/ Debenture(s) in the demal account, non-receipt
of refund order(s), interest warrant(s)/ cheque(s) etc.

4. | Chief Financial Officer
(CFO) of the Tssuer

Mr, Vikash Dugar

Chief Financial Officer
304, Southern Park,

Saket District Centre,
Saket, New Delhi - 110M7
Tel +91 114265 4265

Fasc +91 11 4265 4200

Email: vixach dugar@ashlanahousing com

!
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6. | rustee to the Issue

TL&FS Trust Company Limited

The 1LLFS Financial Center,

Plot No, C-22, G-Block, 3rd Floor,

Bandra Kurla Complex, Bandra (East),

Mumibal 400 051,

Tel No. (022) 2653 3333, Fax No. (022) 2653 3297,

Email: shailesh kokatet®ilfsindia com

9. Registrar to the lssue

Beetal Financial & Computers Services (I} Limited
Beetal House, 3rd Floor, 99 Madangir,

Behind Local Shopping Centre,

Mear Dada Harsukhdas Mandir

New [Delhi - 110 D62

Tel No, 011 - 29961281.83, Fax No, 011 - 29961284
Email: beetalétbeetalfinancial com

B | Credit Rating Agency
{ies) of the lssue

Brickwork Ratings India Pvt. Limited

3ed Floor, Raj Alkaa Park, 29/3 & 32/2 Kalena Agrahar,
ta Road, Bangalore - 560 076

Tel Mo 91-80-40409999, Fax No. 91-80:4040 9990

E-mall: infofibrickworkindia.com

Website: www, brickworkindia.com

9 Auditor(s) of the lssuer

M/s, B, Chhawchharia & Ca,
Chartered Accountants

DT] 422, DLF Tower B,
Jasola District Centre, Jasola,
MNew Delhi- 110 025,

Tel: +91 11 4108 1004

Fax; +91 11 4108 1004
E-Mail:delhifbecoicoin

10
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B.  BRIEF SUMMARY OF THE BUSINESS / ACTIVITIES OF THE ISSUER AND ITS LINE OF

BUSINESS
Overview

Ashlana was incorporated under the Companiss Act, 1956 on June 25, 1986 as Ashiana Housing &
Finance (India) Limited. Subsequently, the name of the Company was changed fo its present name in
the year 2007 but has been doimg business since 1979, We are ploneer in developlng senlor living
peojects. Ashiana was one of the first company to have started to make a senior living project,

We are primarily involved In middle to upper-middle fncome residential housing projects In salellite
cities and towns in India, sround industrial hubs, predominantly along the Delhi-Mumbal Industrial
corridor being prometed by the Government of India, Our residential real estate development projects
range from apartiments to group housing projects, In addition, as part of our commercial real estate
development, we develop Imited rotall and commercial propertics,

We are an integrated real estate development company involved in all activities associated with real
estate development, including, identification and acquisition of land, planning, designing, construction
and marketing of our projects and providing facilities management services including services such as
identification of third parties lessees/buyers for our existing customers, We undertake vur projects
through our indouse team of professionals and by engaging architects and consultants, While
dosigning and developing a project, we rely on a research based approach for layout planning,
ubilisation of ares earmarked for development as per our plans approvals, unit size, amenities, Interiors
and sales and marketing stralepy. Depending upon the market scenario, regulatory practice and
conwumer prefererices, we plan our development mix and product design. We also regularly inleract
with pur customers (o receive direct leedback on the quallly of our projects.

We beljeve that we have established a strong brand image, have a successful track record of exécution
und a diversified portfolio of real estate projects. As of December 31, 2015, we have completed 26
residential developments and 6 commercial developments, aggregating to 12.36 million square feet of
Saleable Area. As of December 31, 2015, we hadk

e 16 Ongoing Projects comprising 13 residential developmonts and 3 commercial developments,
aggregating approximately 5.59 million square feet of Saleable Aren; snd

= 16 Puture Projects comprising 14 residential developmwnts and 2 commercial developments,
aggregaling approximately 10.38 million square feet of Saleable Area.

As of December, 2015, we had Land available for Future Development ageregating to 440 milllon
square feet of saleable area. Our Land available for Future Development comprises lands located af
Milakhpur (Bhiwadi) and Adityapur Land Jamshedpur in which we have obtained any right or
interest, or have entered into agreements to sell/ memorandum of understanding with respect o such
rights ar interest, as the case may be. Such lands do not form part of our Completed, Ongoing and

Future Projects.

il
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il Corporate Stencture (Tree Diagram)

Board of Directors

M. Ankor Grapis

Mr. Vithal Gupls

Mr. Yarym Gopin

(W irele Time Directer) tManaging (Mrerior) [t. Mlanaging [Hremor)

L] By Sanjeev Raveat, My PR Jadiwal a M. Blansj Frag
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VP Halal) EvR m!!!l:l! ot A T (VP Cliensnais
[ Mr Vikad Dugae [ amshaneit Guangls | [ atAows Staran
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| M Kabderp Gabidor | M Vi Mohan
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iil.  Key Operational and Financial Parameters
) Financial highlights for the last three andited/ unandited financial years are as under (On a

Standalone Basisk
STANDALONE
(R in Crores)
Parameters 31-12-2015 | 31-03-2015 | 31-03-2014 | 31-03-2013
(Unaudited | (Audited) | (Audited) | (Audited)
Limited
Review)
Networth 54212 52073 28277 256.55
Tatal Debt 21.44 36.00 123 1391
of which - Non Current Maturities of
Long Term Borrowing 2144 329 912 .05
- Short Term Barrowing Nil Nil Nil 0.0z
- Current Maturities of Long . 3.04 319 284
Term Borrowing
Net Fixed Assets 67,57 65,58 55.64 4482
Non Current Assets 96.27 106.53 58.13 81.40
Cash and bank balance 5517 4538 4761 494
Current Investments 135.35 250.62 A6.67 3045
Current Assets T164.43 999.18 526,73 294.70
Current Liahilites (A1.33 537.91 28277 R7.65
Nt sales 129.35 140.46 88.63 13113
EBITDA 29.09 56.95 27,19 43.09
HBIT 2329 49.10 .18 4053
Interest 1.06 1.72 1.83 3.08
PAT (before minority interest) 2140 45.67 21,45 3210
Dividend amounis NA. 512 4.63 419
Current ratio L7 1.86 1.86 336
Interest covernge ratio 2744 3.1 14.85 1422
Gross debt/ equity ratio 0.04 0.07 .04 0,05
Debt Service Covernge Ratios N.A. 11.60 546 6.4l
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b)

CONSOLIDATED
in Crores)
Parameters 31-12-2015 | 31-03-2005 | 31-03-2014 | 31-03-2013
(Unaudited | (Audited) | (Audited) | {(Audited)
Limited
Review)
Networth 54203 522183 25445 268.00
Total Debt 2319 37.02 1231 1391
of which = Non Current Maturities of 2144 3294 913 11.08
Long Term Borrowing
- Shaort Term Borrowing L75 102 0.00 ooz
- Current Maturities of - am 319 284
Lomg Terin Borrowing
Net Fixed Assets 7151 7132 57.03 4586
Non Current Assets BLOS a7 3.7 6240
Cash and Bank Balances 72132 63.54 5723 57.64
Current Investments 13535 H2117 5657 38,30
Current Assels 1291.83 1091.29 57896 348.56
Current Liabilities 78464 606,59 29557 110.26
Net sales 146.65 164.43 122,79 16142
EBITDA 2923 59.02 31.58 4767
EBIT 333 50.99 28.84 4507
Interest 1.10 1.90 1.83 303
PAT 20.27 46.53 21.86 315
Dividend nmounts Moa, a2 4.65 419
Current ratio 1.65 1.80 1.96 317
Interest coverage ratio 2657 31.06 1742 1573
Gross debt/ equity ratio 0.04 0.07 0.04 0.05
Debt Service Coverage Ratios N.A 9.77 555 6.59
Gross Debt: Equity Ratio of the Company (Standalone) as on December 31, 2015:-
‘Before the issue of debt Securities ond
After the issue of debt Securities n22
Related Party Transactions

Related party transactions entered during the last three financial years immediately preceding the
year of circulation of Draft Shell Disclosure Document induding with regard to loans made or,

guarantees given or securities provided is attached herewith as Annexure-1

Change in accounting policies:

There is change in revenue recognition policy from the Financial year 2011-12. The company had
shifted to contract completion method from percentage completion method

Revenue in respect of the projects undertaken before March 31, 2006 and the projects

not reached the level of completion as considered appropriate by the management withiy \ _;. '
31, 2011, as discussed in (b) below. is accounted for (1) on delivery of absolute physical pgsseds

of the respective unils on

completion, or (i) on deemed possession of the respective |
completion or (iif) on physical possession for fitout, as considered appropriate by the mangg
based on drcumstantial status of the project.

I
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ii.

{18

Revenuse in respect of projects undertaken on orafter April 01, 2006 which have reached the level
of construction as considered appropriate by the management within March 31, 2011 is recognised
on the * Percentage of Completion Method® (POC) of accounting and represents value of units
contracted to be sold to the extent of actudl work done against 1otal estimated cost of execution.
The corresponding cumulative smount at the close of the year appears under “Current Liabilities”
as deduction from * Advance from customers”.

Project cost and means of financing, in case of funding of new projects: N.A,

A BRIEF HISTORY OF THE COMPANY SINCE INCORPORATION
Datﬂ]n{nhln:ﬂ tal as on Dermher.?«‘l :ms:—

e NS ST
| No.ofShares |  Rain €

ﬁiﬂhﬂﬁd 5I1-lm.- Capital:

Equity Shares of Ra 2/- each 175,000,000 35.00
Issued, Subscribed & Paid-up Share Capital: |

| Equity Shaves of Rs 2/- each fully paid up 102,352,009 A7

Wote: Tlhere mill be no ehage o i copitel strociuee, G M sl sodeerrbedt maf pmd e ol dod s geenisiens wccosent, af dne
Clapepenrig nfter P Privsete Plavemsnt of Sechned Redevanalte Hited Nope-Conreeetible Debertins,

Size of the present Offer

This is a private placement of Secured Redeemable Non-Convertible Debentures (NCDs) in the farm of
STRPP having face value of Rs. 1.00 Lakh each, for cash at par upto Rs.100.00 crores including green
shoe option of Rs. 50,00 crores.

Changes in its capital structure as on last quarter end, for the last five years (Le. Upto 31-12-2015):-
As mentioned below

Equity Share Capital History of the Company as on latest quarter end: -
Changes in Issued and Subscribed capital as on December 31, 2015, from Inception is ad under:

Date of No of Equity | Face | Issue | Consideration | Nature of Camulative
Allotment Shares | Value| Price | (Cash, other | Allotment No of Equity | Equity
(Rs) | (Re) | than cash, ote) equity Share
shares | Capital |Premium
{Rs) fin Rs)
7 06 1985 ° 1 . 1) 10 Cnahi As pret MOA i) Jou NA ¢
14.08 1985 20000 10 | 10 Cash - 07| 2070 N.A
17021987 ° 47930 10 | 10 Cash . 50000| 500000 NA
05,02 1988 100000] 10 10 Cash - 150000] 1500000 N.A
05091989 , 200000{ 10 (1] Cash = 440000] 4400000 MN.A
20021990 10000] 10 10 Cash - A30000] 4500000 WA
8061990 1S000n| 10 10 Cash . GOCRN0 GOOO00 M.A
10021992 4 GO0O00| 10 10 Cusly 1P 1200000] 12000000 MNA
M.09.1992 2070000] 10 10 Cash 2 3270000| 32700000 N.A
04.09.19572 Q0o00) 10 10 Cash - 3360000] 33600000 N.A
2902199 | CA726000| 10 10 Cash - SOS6E00| SD8GG00N MN.A
25112000 7a200! 10 1] Cash - SE4R600{ SE486000 NA
25.11.2000 | h495500 10 10 NA MNA 53531001 53531000 NA
01 03.2008 | 1382750 10 10 Cash Bonus lssyed |  15735850] 147358500 WA
21032011 125895 10 10 MNoA MA 18609955| TRAFES0 N.A
251023 1| v oa04er7Ey| 2 2 N.A Sulb-chiviston | 93049775 LAG000450 M.A
09.02.2015 930224 . ns Cash M'vi 102352099 20471154 2137
Macesent .
Note:

“Cancellation of shares as per scheme of amalgumatin betieen Wodbirn Commercial Limited ami e Compony appsfiong
by thee High Cotirt af Kolletic by tfs onder ditedd Juliy 3. 2000 /

*“*Cancefiphon of shvs pursamnl b schieme of amidgamation betiveen Asleiamn Reliremoent Vitliges Bt
Comeparey approeed by High Courf of Rotkatt by its onfer difedf March 21, 2015,

== On Optober 25, 2013, 18,600,955 equity shares of face value of Ra. 10 sach were sub-divided inlo. 9000
Equity Shaie
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v,  Details of any acquisition or amalgamation in the last 1 year:

Nil

vil.  Details of Shareholding of the Company
a)  Shareholding pattern of the Company as on the last quarter is December 31, 2015:

Ashiana Housing Limited successfully completed its TPO in July 06, 1992 and is currently listed on NSE
(Symbol: ASHIANA) and BSE (Scrip code: 523716} with a market capitalization of approx. s, 1,338
crores as on March 28, 2016. As on date Ashiana Housing has issued and subscribed equity share
capital of Rs, 2047 crores divided into 10.235 crove shares of Rs. 2/- each. As on date the shareholding

of promoters stands at 61.04%.

Promobers

Finandal Institutions / Banks /Mutuoal

Funds/ Insurance Companies/ Central

Government/State Government 1808185 1804685 L77%
Foreign Institufion Investors 12865184 12696434 12.57%
Bodies Corporate 5161369 5143869 5.04%
Individuals {including clearing members}) 20043601 13015110 19.58%
Total 102352009 5132058 100.00%
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] List of top 10 holders o i any as December 2015

1 anh - E 20245020 19.78
2 | Varun Gupta 20248140 20248140 | 19.78
3. | Vishal Gupta 14030830 14030830 1371
4 | Rachna Gupta 6210485 | 6210485 6.07
5. | IDRIA Limited 4651162 1651162 | 454 |
6. | Goldman Sachs India Fund Limited 3304953, 3304953 | 323 ]
7. | M3 Investment Private Limited 1977000 | 1977000 1,93
8. | Jawalamujkhi Investment Holdings 2642587 2642587 | 258
9. | QPG Realtors Limited 1738285 1738285, 1.70 |
10. | Ashish Kacholla 1285344 | 1285344 | 1325

vili,  Details of Promotess & Proinoters Grdup of the Company
Details of Promoter Holding in the Company as on the latest quarter ending December 31, 2015: -

. | Ankur Gugta 20045020 | 1978 000 0.00

1
2 | Varun Gupta 20248140 - | 20248140 - 1978 0.00 0.00
3. | Vishal Gupta 14030630 4 14030830 | 1371 0,00 0.00
4 | Rachna Gupta 6210485 -| 6210485 | 6.07 0.00 0.00
5 | OPG Realtors Limited | 1738285 -| 1738285 - 1.70 0.00 0.00

TOTAL 62472760 -| 62472760 6104 0,00 0.00
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D. DETAIL REGARDING THE DIRECTORS OF THE COMPANY AS ON DECEMBER 31, 2015 |

i, Dietail of the current directors of the Company is as under:

019,199

meum Mnmummm Hhﬂ:u Lfd

Mz Vishal Gupta We177, G- 1L
Managing Dimctor M, Deelhi-1 10048 mm inbors Lid,
LN - DOG979s 3 Latest Developers Advisory Lid
PAN-AHEPGSITIM 4. Topwll Projects Consultants Lid.
5. R G Woods Lid,
& GO Emterpises (1% Lid.
7. AHL Croup lovestments () Lid
8. OPMG Inwvestmesis (17 Lid
Mr. Ankaur Gupla ¥ | 3nd Floor, C-3 15 Yeurs 3122000 LAshiana Maintonance services Lid
it Managing Maharant Bagh, L OFG Realtor Lid
Dhirector Wew Dedhi- ¥ Latest Developers Advissry Lid
DN 00059884 110024 A Topwell Projects Conaultints Lid.
PAN-AHEPGE3TSE 5. Aasociateon of Semor Living
6, G Enberprives (1% L
7. AHL Group Joveativents (%) Lid,
& QMG nvestmionts (F) Lid
4. Karma Hospitality Ltd.
Mr. Varin Gupta A3 |Wam,GE-IL T Years MOe 2008 | 1-Ashians Mantenance services Lid
Whale Time Direior N Dalhl-170048 1 OFG Realiors Lad
DN - 01666653 3 Latest Davelopen Advisery List.
FAN-AASTGHSIP 4 Topwell Projects Conmliants Lid
5. R G Woods Lid
. GO Entorprises () Ll
7. AHL Growp Investmanti (7 L@
8. OPMG bryvowtmorts (1% 1.4d
: 9. Paragon Proporties (179 L,
Mr, Abbishelk A6 | Radha Vibar, 35- B Youars wer2o0s | 1 Avalokeshvar Vallie Lid
Dalmia _ B, Pritlwleaj 2 Revathi Equipment Ly,
Incleperitent Director Hoad, N Delhi- 3. Rajratan Global Wine Lid.
DI 00011958 11par L Revalssmnoe Stocks Lid
'AN- AADPD6742K 5 Shogun Chrgarics Lidk
fi Renaissance Assest Mnge Co () Ll
7. Asm Plantatboms (1) Lid.
3 Priyadarshany Agel Farms (73 L0
9.Salusa Agr Farow (17 Lid
10.Sunglow Agrcullure Farms () L
11 Maryreh Catilyst (P) Lid
12 Hajeaton Thal Wire Company Lid
TAYTPO (Pefhi)
14LYPO (Rajasthum)
15 htatha cxadl LLIP
16 Henaimance Living Spaces LLP
17 Reraimance Advanee Cormultancy Lil
18, Aditys inforech |bd.
19.YPD South Asls Chapies
20 Satellier imdin Pvh. Lid
Mu. Sonal Maitoo K | TA7 Plock- K 12 Yenrs Pomwod | TOPG Realtors Ll
Indepersdont Ieectar Patam Vibar, 2.V Mart Rotail Lid
LN CO106755 Ciurgaon-122001, A, Ashband Maintiianee services Ll
PPAN- ABIPMGEO4C Haryana
Me. Hemunt Kaul 59 | AJ G, Atvsy I Yanrs ME2004 | L Cizna TTE honlth Inssancs Comgany LU
tndopendent Diroctor Patly, Shyam 2 faipur Advisory (P Lid
[0 D55 5AR Nagar, Jsipur- 3, TCH Firace Lid o
PAN. AAZTESE08H e T ] 4. Aspire 1 lame Finance Corpoeation Limfad 4'___‘
Mr. Nagayan Anand | 33 | DM, Palacio N | 10 Monibs B2S | 1. Somany Cemmics Lid i
MNon-Exavulive W08, TTE 2. Vectus fradusiries Lid
S T Fostil, Alwarper 3. Red Bock, (1) Offshors Consuliants
DIN -0 10727 Chennai-60001 & . Creaddor Aubvisors Dalla (14 bid.
PAN: AALTAFISM 5 .5{"'
: .-*- ﬂ\ ) 5

As per declaration submitted by the Company, none of its Directors are appearing on the REVECG

defaulters fist,

ia




Ashiana Housing Limited - Draft Shelf Disclosure Docnnént

8 sshiana

4 afe i wain Wandy

Privnile & Confidential-Not for Cilrenldtion

i,

£if,

Detmis ::rf tim:-i e in directors sinee last Hiree yenr& {i.e w.e.f. {}1 M-II'HI up!u Decm:bw 31; 7'[]15']

' ‘ltﬂ#rﬁg#ﬂﬂ_ 'ﬂ‘%ﬁﬁ | b=

2[}14-13 ﬁshol‘-c Kumar Mﬂﬁ:ﬂu [D1recmr} 30.5.2004 19 Years Resigned
DIN: ST 757
[ aliv Kumar Chawwiehharia 1117204 TR Years Resigned
(Directar),
DIN:0339155
Marayan Anand (Director] 13.2.2015 - Appointed
31N 02110727

2013-14 | Hemant Kaul {Director) 30,5.2013 . Appointed
DN 00551584

| 2012-13 | Nil Wil Ml Ml
2011-12 | Nil Nii il Tl

Details of Management of the Company

Brief profile of Promoter Directors of the Company

Mt Vishal Gupta

Managing Director

M. Vishal Gupta is a graduate from Sydenham College (Mumbai) and an MBA [rom FORE School of
Management (Delhi), Mr. Vishal Gupta s acknowledged for his n depth understanding of the real
estale business, customer psychology and market behavior. He has a greal eve For detall and takes a
keen Interest In the conceptuallzation and planning of new housing projects for the Company. He is
associated with Ashiana for the last ninetesn years and actively tnvolved in finance, marketing, project
execution and general administration: He has been instrumental in present growth of the company.

Mr. Ankur Gupta

Joint Managing Director

Mr. Ankur Gupta is a Bachelor in Business Administration from Fairleigh Dickinson University (USA)
and an MS in Real Estate from New York University (USA). Mr. Ankur Gupta focused on resiclential
projects for senfor citizens during his research work at University, His experience was put to good use
at Uisav and currently he leads Marketing, HR and IT of the Company. He also looks after Hotel and
Facility Management segments. He has around thirteen years experience and is actively associated with
Ashiana tor the last twelve years.

Mr. Varun Gupta

Whole Time Director

Mr. Varun Gupta is:a Bachelor in Sctenee from Stern School of Business, New York University (LUSA)
Mr. Varun Gupta majored in Finance and Management and graduated with the high academic
distinction, "Magna Cum Laude’. He then joitsed Citigroup in Commercial Mortgage Backed Securities
where he was underwriting commercial real estate. After a year and a half of this rich experience, he
has joined Ashiana where he is looking after Land and Finance for the last seven years,

Brief profile of Key Managerial Personnel

Mr., Vikash Dugar

Chief Financial Officer

Mr. Vikash Dugar, 40 Years was appointed as Chief Financial Officer (CFO) of the company in
September, 2014. He looks after Corporate Finance, Taxation, Accounting, Corparate laws and TT, He is
a member of the Institute of Chartered Accountants of India, Institule of Company Secretaries of India
and [nsurance Institute of India. He Is also a professional member of All India Management
Association and Indian Council of Arbitration. He has graduated from Shriram College of Commercg,
Delhi, He has around 17 years of rich experience in various verticals of Finance, Business Partne

and Analytics, Strategy, Risk Management, Systems Implementation, Audits and Managthl
Assurance Services, Corporate Governance and General Management across a wide spectrun '
industry verticals. Prior to Ashinna he was working with Vodalone as Head - Finance. His earlier st mts
include NIIT Ll and Tata Power Della Distribution Lid. (formery called Neorth Delhi Power Lid.)
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¢. Remuneration of directors {during the current year and last three financial years)

Mr, Vishal Gupta Managmg D{recl:ur 3

Mr. Ankur Gupta Jt. Managing Director 84.79 BL66 41.16
Mr. Varun Gupta Whole Time Director 50.87 50.17 4116
M, Abhishek Dalmia Independent Director 0,00 .00 0,00
Mr. Hemant Kaul Independent Director 8.00 8.00 0,00
M, Ashok Mattoo * Independent Director 0.00 10.48 0.00
Ms. Sonal Mattoo Independent Director 0.00 0.00 0.00
bdr, Lalit Kumar Chhawchharia®™ | Independent Director .00 (.00 .00
Mir. Navayan Anand*** Director .00 0.00 (.00

Sitting fees paid to Independent Directors
11 [,

W, Vishal Gupta Managing Director 0.00 .00 .00
Mr. Ankur Gupta Jt. Managing Director 0,00 0.00 0.00
Mer. Varun CGupla Whole Time Director .00 0.00 0,00
M, Abhishek Dalmia Independent Director 1000.00 2000.00 400000
Mr. Hemant Kaul Independent Director 4000.00 4000.00 0.00
Mr, Ashok Mattoo * Independent Director 1000.00 3000.00 A000,00
Ms. 5onal Mattoo Independent Director 2000.00 3000.00 3000.00
Mr. Lalit Kumar Chlhawchharia ** | Independenl Director 2000.00 A000.00 S000.00
Mr. Narayan Anand** Director (.00 0.00 0,00

Mote: 1. Remuneration of Directors are inclusive of Commisssions etc.
2. *During the year 2014-15 Mr. Ashok Kumar Mattoo resigned from the Board of Divectors of

the Company w.e.f. 30 May, 2014,

3. *During the year 2014-15 Mr. Lalit Kumar Chhawchharia resigned from the Board of

Directors of the Company w.ef. 11 November, 2004,

4. **During the year Mr. Narayan Anand was appointed as additional divector wel 13
February, 2015. He is our non executive Director.

d. Disclosures With Regard To Interest Of Directors
Any financial or other material interest of the directors, promoters or key managerial persennel in the
ot'fer and the effect of such interest in so far as it is different from the interests of other persons.
Mil
E. DETAIL REGARDING THE AUDITORS OF THE COMPANY

. DETAILS OF THE AUDI'] Dl.'-‘.. OF THE CO]"H[F&NY

M,fs B. Chhawchharia & Co. | D11422, DLF Tower B,

Jasola District Centre, Jasola,
Mew Delhi - 110 (25,
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dif alificati

Summary of reservations or qualifications or adverse remarks of auditors In the last five financial
years immediately preceding the year of circulation of Draft Shelf Disclosure Document and of their
impact on the financial statements and financial position of the company and the corrective steps
taken and proposed to be taken by the company for each of the said reservations oc qualifications or

There was no reservations or qualifications or adverse remarks of auditors In the last flve financial

adverse remark.
years,
iy the ve

Auditors” reservations or qualifications or adverse remarks: - None

For the year 201112

Auditors’ reservations or qualifications ot adverse remarks: - Nooe

2012-15

Auditors’ reservations or qualifications or adverse remarks: - None

For the year 2013-14

Auditors’ reservations or qualifications or adverse remarks: - None

Auditors” reservations or qualifications or adverse remarks: - None

k. DETAIL OF BORROWING OF THE COMPANY

Borrowing pattern of the Company on a consolldated basis as on December 31, 2015 is as under:
L Details of Secured Loan Facilities (other than NCD's): -

Teérm D,,I’slmnmbewpald Sﬁundbymlmw
Limited Loan in 72 equal monthly on TreeHouse"
installments starting | Flotel with 101 rooms and
fram the end of retail mall of 38,687 <q. ft at
Auguse 31, 2712 Village Centre. Vasundhara
Colony, Bhiwadi Dist. Alwar
HOFC Term 50.00 174 Repayable within 84 | Secured by way of Morigage
Limited Loan  |fwithdrawn months from the date | of Parcel Land situated at
anly Rs. 35 of disbursement {ie. | Gram Thada and Gram
1) D4.07-2014) by way of | Udaipur, Tehail Tijara, District
agreed percentage of | Alwar along with
the sale receipts from | construction thereon, present
the company’s and future, and exclusive
* Ashiana charge on all receivables
Town Beta” arising out ol of in connection
with the Company's project
"Ashinna Town Beta".
HDFC Bank | Vehicle - 0.49 /s Joan to be repaid | Secured against
Lad, Lonn in 36 eyjual monthly | hypothecation of vehicles
installiments
Volkswagen | Vehicle 0.29 03 /s loan to be repaid | Secursd against
Finanee Pyt | Toan in 30 exqual mwnthly | hypothecation of vehicles
Lt installments
Unsecured Loan Facilities
e |
fac
Nll Nil
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il

fiL.

iv,

L.

i

ix

Details Of NCDs as on December 31, 2015

The amount of corporate guarantee isaved by the Issuer along with name of the counterparty (Iike
name of the subsidiary, JV entity, group company, etc) on behalf of wham it has been issued as on
Dinmlm'.‘-ﬂ. Iﬂ‘lﬁ

Detuils Of All DefaultS And/Or Delay In Payments Of Interest And Principal Of Any Kind Of
Term Loans, Debt Secrities And Other Financial Indebtedness Including Corporate Guarantee Issueid
By The Compamy, In The Past 5 Years.

NONE

Details of default, if any, tncluding therein the amount involved, duration of defauit and present status,
in repayment of -
(@) There are no dues of Income Tax, Sales Tax, Wealth Tax, Service Tax, Customs Duty, Excise Duty
and Cess, as applicable, which have nol been deposited on sccount of any dispute, except the
following:

u.,..r__-_:‘_'. 'F'_

af thy

R Comutiisiontr OF LAcote Ty
Customs, Excise and Service Tax
Appellate Tribunal, New Delhi

]nmrm‘l’ax h-:t,
Finance Act, 1994

(b) debentures and interest thereon; Nil
(¢} deposits and interest thereon; Nil
{d) loan from any bank or financial institution and interest therson- Nil

Details Of Any Ontstamding Borrowings Takew' Debt Securities  lssued Where Tuken /  Issued)
For Consideration Other Than Casl, Whether In Whaole Or Part, (I) At A Premiunn Or Discound] 28
{Iii) Inn Pursusnce Of An Option \

NIL
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G.

ABRIDCED VERSION OF AUDITED/UNAUDITED CONSOLIDATED (WHEREVER AVAILABLE)
AND STANDALONE FINANCIAE INFORMATION (LIKE PROFIT & LOSS STATEMENT,
BALANCE SHEET AND CASH FLOW STATEMENT) FOR AT LEAST LAST THREE YEARS AND
AUDITOR QUALIFICATIONS, IF ANY

Standalone
(Rs. in Crores)
Nine | Accounting | Accounting | Accounting
months | year ended | year ended | year ended
ended | 31-03-2015 | 31-08-2014 | 31-03-2013
Particulars 31-12-2015 | (Audited) | (Audited) | (Audited)
(Unaudited
f Limited
Review) _—
L (a) Net Sales/ [ncoine from Operations 117.47 120,20 7650 118,18
{b) Other Opérating Income - z s v
Z | Expenditure B
{a) Increase/decrease in Finished goods and (216.54) (216.52) {175,232} [54.60)
Project in progress Construction ;other
related project cost
(¢} Cost of maletlal consumed, construction 282 00 26575 206,02 ne2
| & other related project cost
|_(d) Employees cost 16.01 1742 14.24 LL15
{e}) Depreciation 580 785 3.00 2.56 |
(f) Other expend iture 18.79 16.85 16.38 12,24
{g) Total 106.06 91.35 6547 | 90,60
3 Profit from Operations befare Other Income, 11.41 28.83 12.04 28.58
Interest and Exeeptional lhems (1-2)
4. | Other Income 11.88 20.26 1212 11.9%
5 | Profit before Interest & Exceptional ltema 23.29 49.11 2416 4053
(3+4)
6 | Interest 106 L7z 183 30
7. | Excopfional items - - - -
8 | Profit (+)/ Loss (-) from Ordinary Activities 223 47.39 2233 3749
before tax (5) - (6+7)
9. | Tax expense (L83 17 {0.21) EAD
10, | Net Profit(+)/ Loss (-) from Ordinary 21.40 15.68 2254 3200
Activities afber £ ax (B-9)
11, | Extraordinary ltems (net of tax expense Rs. - - 109 -
N Sl
12. | Net Profit(+)/ Loss(-) for the period (10-11) .40 B.68 2145 3209
13, | Minority adinstment = - - -
14. | Net Profit after minority adjustment 21.40 45.68 21,45 3209
15. | Paid-up equity share copital (Face Value Rs, 2047 2047 18.61 1861
2/- Per Share)
16. | Paid up Debt Capitul . - =
17. | Reserves excluding Revaluation Reserves as Bif2 B00.26 264,16 24784
per batance sheet of provious accounting
year
18, | Debenture Redemption Reserve = = .
19, | Barnings Per Share (EPS) {Bs.) (Diluted) 209 484 231
0. | Debt Byuity Ratio 0.04 0.07 0.04
21, | DebtService Coverage Rotio N AL 11,40 544




d ashisna

i e inooe Se0dE

Ashiana Housing Limited = Draft Shelf Disclosure Document Private & Confidentinl-Not for Crroulation
Consolidated
(R4, [n Crores)
Nine Accounting) Accounting| Accounting
Months ended | year ended | year ended
ended 31-03-2015 | 31-03-2014 | 31-03-2013
Particulars 31-12-2015 | (Audited) | (Audited) | {Audited)
{Unaudited
& Limited
Review)
{2) Net Sales/ Income from Operations 132.96 142.70 110.65 148,66
{b) Other Operating Income - - - 5
2 | Expenditure
() Increase/decreass in Finished goods and (243.51) (247 .42) (171.50) (78.08)
Project in progress Construction ,other
related project cost
{¢) Cost of material consumed, construction 320.58 3159 22499 163.27
& other related project cost
(d) Employees cost 2051 2265 18.56 14.42
{e) Depreciation 550 5,00 3.05 260
(f) Other expenditure 19.84 18.61 18.86 14.14
() Toral 12332 1844 295 11635
(Any item exceadlng 10% of the total
expenditure to be shown separately)
3 Profit from Operations before Other Income, 9.64 29.26 16.70 azs
Interest and Exceptional ltems (1-2)
4. | Other Income 13.69 21,73 1214 12.76
5 | I'rofit before Interest & Exceptional ltens 2333 50.99 28.83 4507
@)
6. Interest 1.10 1.90 L83 03
7. | Exceptional items : : = 3
8, | Profit (#)/ Loss (4 from Ordinary Activities 223 49.00 27.00 4204
9. | Tax expense 1.96 256 | 4.05 8.89
10. | Net Profit (+)/ Loss () from Ordinary 20.27 4653 22.95 33.15
Activities after t ax (8-9)
11. | Extracedinary llems {net of tax expense Rs, - - Lo09 -
Nif)
12. | Net Profit{+)/ Loss(-) for the period (10.11) 2027 46,53 21.86 33.15
13. | Minority adjustment 0.17 0.04 0.00 .00
14. | Net Profit after minority adjustment 2030 4649 21.86 315
15. | Paid-up equity share capital (Face Value Rs. 2047 2047 18561 18.61
2/« Per Share) -
16. | Reserves excluding Revaluation Reserves as 52246 50236 265.84 4946
pr balance sheet of previsus accounting
year
17. | Debenture Redemption Reserve - -
18. | Earnings Per Share (EPS) (Rs.) (Diluted) 198 193
19. | Debt Equity Ratio 0.04 0.07
20. | Debt Service Coverage Ratio MLA. 977
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STANDALONE
{Rs in Crores}
Parameters 31-12-2015 | 31-02-2015 | 31-03-2014 | 31-03-2013
(Unaudited | {Audited) | (Audited) | {Audited)
Limited
Review)
Networth 542.12 520.73 28277 26655
Total Debt 21.44 36.00 1231 139
of which - Non Current Maturities of
Long Term Borrowing 24 32.96 212 11.05
- Short Term Borrowing Nil Nil Nil .02
= Current Maturities of Long 3,04 319 254
Term Borrowing

Met Fixed Assols 67.57 65.58 2564 48
MNon Current Assets 96.27 10653 5813 81.40
Cash and bank balance 55.17 4638 47,61 4941
Current Investments 135.35 250,62 46.67 30.45
Current Assets 116443 999.18 526.73 2470
Current Liabilities 681.33 537.91 8277 §7.65
Net sales 12935 140.46 83.63 131.13
EBITDA 09 56.95 719 d3.09
EBIT 3,29 4910 2416 40.53
Intereat 1.0 1.72 1.83 3,03
PAT (bafore minority interest) 2140 15.67 45 3210
Dividend amounis N.A. 512 465 410
Current ratio 1.1 1.86 1L.B6 336
Interest coverage miio 2744 3.1 14,85 Ha
Gross debt/equity ratio 0.04 0.07 (.04 0.05
Debt Service Coverage Ratios N.A. 11.60 546 b.41

5
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CONSOLIDATED
(Rs. in Crores)
Parameters 31-12-2015 | 31-03-2015 | 31-03-2014 | 31-03-2013
{Unaudited | (Audited) | (Audited) | (Audited)
Limited
Review)
Networth 54293 52283 284.45 268.07
Total Debt n19|  wm 12.31 13.91
of which - Non Current Maturitios of 21.44 32.96 9.12 11.05
Long Tenn Botrowing
- Shart Term Borrowing 1.75 102 0.00 002
- Current Maturities of - am 319 2B4
Long Term Borrowing
Nel Fixed Assets 71.51 7132 57.03 45Rh
Non Current Assets 81,05 9137 077 62.40
Cash and Bank Balances 7213 6354 57.23 57.64
Curvent Investments 13535 235217 5657 38.530
Current Assets 1291.83 1091.29 578.96 349.56
Current Liahilities 784.64 606,69 295,57 110.26
Net sales 146.65 16445 12279 161.42
EBITDA 29.23 59,02 31.88 47.67
EBIT 2333 50.99 28.83 45.07
Interest 110 1.90 153 303
PAT 20.27 4653 21.86 315
Dividend amounts N.A. 5.12 4.65 419
Current ratio 165 1.80 1.9 317
Interest coverage ratio 26.57 3106 17.42 15.73
Gross debt/equity mtio .04 0.7 0.04 0,05
Debt Service Coverage Ratios N.A 9.77 5.55 6.59
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Standalone Cash Flow (Audited)
(Rs, in Crores)
Particulars : For the year ended
31-03-2015 | 31-03-2014 | 31-03-2014
A, | Cash flow from operating activities
Profit for the year before tax 47.37 22.33 37.50
Adkjustments for
Deprectation and amortization expense 7.85 am 255
Interest income (6.79) (290} (4.08)
Dividend Received (146)|  (L50)|  (086)
lnterest and finance charges 1.72 1.83 3.02
Employee compensation expense /Provision for Employee 1.02 074, .
benefits |
Bad debts /Irecoverable Balances Wiritten off 0.01 032 0oz |-
Provision for doubtful debts, deposits and advances
Provision for Dimmution in value of investments {0.35) .46
Liabilities no longer required wnitien back (0.08) (0.08). .
Loss/ (profit) on sale/ discarded of fixed assets 0.01 0.19 0.07
Profit on sale of investment {53.38) (27 47) (18.71)
Docrease in value of current investiment - - -
Operating profit before working capital changes {4.09) {3.05) 4 1952
Adjustments For working capital z ; 3
Inventories (214.55) | (187.79) | (109.73)
Trade Receivable (50,89 (27 .55) [27.09) | v
Loans and advances - - .
Other Assets - - .
Trade pavable and advance from customers 25453 19433 1 5297
Incrense/ Decrease in Miscellaneous expenditure {4.22) & -
Met cash flow from operating aclivities 19.12) (2426) }~  (64.33)
Divect tax paid (1.93) (243 234)
Extra Ordinary items - (1L.09) .
Net cash generated from Operating activities (A) {21.05) (27.77) (73.67)
B vesii witi
Purchase of fixed assets (including Capital work in progress) (20.84) f14.58) {4.10)
Sale of fixed assets 0.00 034 0.8
Net change in investments (159.40) 43.89 100,82
Other income from investments 25 249 1.55
Movement in bank deposits (net} - - -
[hvidend Recoived - : -
Interest received 679 2.89 4,09
Net cash generated from /{used in) investing activities (B) {200.92) 35 102.36
G| Cash flow from financing activities
Proceeds from issue of preference share/ 1ssue of Shares 1.86 =
Interest and finance charges paid {1.72) (1.83) {3.02)
Securities Premium on issue of Shares 198.14 - -
Refund of Capital Subsidy. {0.13)
Repayment of borrowings - - -
Proceeds from borrowings/ Net procecds nom long term and 27 i [274) 791)
other Borrowings
Dividend and dividend tax paid (5.04) (849
Nel cash [used in}generated from Financing activities (T ) 22075 [9.06)
Nel increase/{decrease) in cash and cash equivalenis [A+B+C) {12 (L.79)
Opening balance of cash and cash equivalents # 47.62 45941
Closing balance of cash and cash equivalents 45.38 47.62
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Consolidated Cash Flow (Audited)

([is,

in Cropes)

Particulars For the year ended
J-03-2N15 | 31032004 | 31-13-20013
A. | Cash flow from opersting schivities
Profit for the year before tax 49059 2Tm 4204
Adjustments for =
Depreciation and amortizaton expens 803 205 260
Depreciation charged to Projet Exponses .44 0.02 0.06
Intwrest income (other then from customers) B9 3.3 {4.38)
| Interest anel finance charges LY 183 3.8
Linrenlised profil - . -
Transfer from capital reserve = - .
Emploves compensation expense/ Provision for Employes benefits 1.28 0.7% .51 4
Adjustmenis = . -
Bad debls - - -
Prelimimary Bxpenses writhen off .00 .00 ({117
Provaion for doubbful debis. deposits and adiances - . -
Provision for Diminotion m value of investments;/ (Written Back) 038 046 {005
Liabilities no longer required writton back - - =
Loss/ (profit) on sale/ discarded of fixed nosels 0 0.39 (.07
Profil on sale of Investment/ Income from Inveshnents {52.71) (21.79 4 (12.68)
Minority [nterest {0.04) Q.00 1,00
Diecrease in value of current mvestment - - =
Operating profit belore working capital changes {L17 948 4 30.95 ¢
Adjustments for working capital - - -
Loventaries {24830) [178.76) (75.27)
Trade Recelvable) Other (59.48) (29.11) 127 76)
Loans and advances - - -
Other Assels = - =
Trade povable and other Liabilities 310.38 1426 61,8871
Incrense  Decrease in Miscellaneoas exponditure (4.22) - =
Net cash flow from operating activities (0.79) (14.12)1  (1020)
Direct tax pald (3.18) {7.94)
Exttra Ordinary Itenss - (1.0 -
Met cash generated from Oporating activities (A] 3.97) (3315), [21.97)
B | Cash flow from investing activities
Purchnse of fived nssets (including Capital work in progress) {25.54) {15.25) {4.63)
Sale of fixed assets 0.00 0.63 0.3
Purchase of investments - - =
Saleof nvestments == P .
et l.'-hlﬂE in investinenls {169.37) 40.90 48.63
Other lncoms from Investmenis 1LO6 DM .63
Long Tecm Deposit (1750 - -
Maowemirnl in ank deposits {net) - -
Gaodwill on consulidation -
Minorty inleres) - - -
Iriteerest neceivid 8 X 4.58
Net cash generated from /(used in) nw esting activities (B) (202.56) 30,49 4924
C Cash {low fram finaneing schivitive
Procedds [tom lswue of preference share enpital /Securities Preinium 19814 -
on issue of Slan Capltal
Issue af Share Capital 186 -
Change in Capital Reserve {0.15) . .
Taterest and finance charges paid (1.90) (1.63) 3.03)
Change in Minorily Interost (530 (L7 {1.43)
Repayment of borrowings
Procends from borrowings/ long term and other borrowings 547 0.55
Dividend and dividend tax paid {5.28] (455)
Met cash (used In)/gencrated from Financing activities (C) 212.84 (7.74)
Net inereasy/(decrease) in cash and cash equivalents (A+84C) 631 (0.41)
Cipening balanee of cash and cash equivalents # 57.23 57004
Closing balance of cash and cash equivalenis 354 Ly i)
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H.

ABRIDGED VERSION OF LATEST AUDITED / LTD. REVIEW HALF YEARLY CONSOLIDATED
(WHEREVER AVAILABLE) AND STANDALONE FINANCIAL INFORMATION (LIKE PROFIT &
LOSS STATEMENT, AND BALANCE SHEET) AND AUDITORS QUALIFICATIONS, IF ANY

As mentioned above on Page No. 23 to 28.

ANY MATERIAL BEVENT/ DEVELOPMENT OR CHANGE HAVING IMPLICATIONS ON THE
FINANCIALS/CREDIT QUALITY (EG. ANY MATERIAL REGULATORY PROCEEDINGS
AGAINST THE ISSUER/TROMOTERS, TAX LITIGATIONS RESULTING TN MATERIAL
LIABILITIES, CORPORATE RESTRUCTURING EVENT ETC) AT THE TIME OF ISSUE WHICH
MAY AFFECT THE ISSUE OR THE INVESTOR'S DECISION TO INVEST / CONTINUE TO
INVEST IN THE DEBT SECURITIES

Nl

NAME OF THE DEBENTURE TRUSTEE

The Company has appointed IL&FS Trust Company Limited, The [L&FS Financial Center, Plot No.
C-22, G-Plexck, 3rd Floor, Bandra Kuria Complex, Bandra (East), Mumbal 400 051 a SEBL approved Trust
Management Company as the agent and trustees for and on behalf of the Debenture holders. The
address and contact details of the Trustees are as under:

Consent letter from the Trustee

1L&FS Trust Company Limited has given its consent to the Company under regulation 4 (4) of Securities
and Exchange Board of Indfa (lssue and Listing of Debt Securities) Regulations, 2008 to be appointed as
the Debenture Trustee to this [ssue.

The consent letter dated March 17, 2016 15 enclosed as Annexure 1 of this Draft Shell Disclosure

Cocument,

Role and Responsibilities of Debenture Trustee

The Company will enter into a Trustee Agreement/Trust Deed, inter-alin, specifying the powers,
authorities and obligations of the Company and the Trustees in respect of the Debentures.

The Debenture holders shall, without any further act or deed, be deemed to have irrevocably given
thetr consent to and authorized the Trustees or any of thelr agents or authorized officials to do, inter
alia, all such acts, deeds and things necessary in respect of or relating to the security ta be created for
securing the Debentures being offered in terms of this Draft Shelf Disclosure Document, All rights and
remedios under the Debenture Trust Deed and/or other securlty documents shall rest in and be
exercised by the Trustees without having it referred to the Debenture halders. Any payment made by
the Company to the Trustees on behalf of the Debenture holder(s) shall discharge the Company pro ¢
tanta to the Debenture holder(s),

The [ssuer shall, inddeinify and keep indemnified and hold harmless Debeniure Trustee and pay and
reimburse to Debenture Trustes, any and all losses, costs, charges, claims, damages, non-payment and/
or insuffickent payment of the stamp duty (whether at the time of execution o at the time of
enforcement of Securities), lHabilities or expense or outgoings which Debenture Trustee shall certify as
sustained or suffered or incurred by Debenture Trustee as a consequence of occurrence of an Event of
Default, or breaches or acts of omission and commission on the part of the Issuer, or otherwise on
account of the Facility. The Trustees are not borrower or Principal Debtor or Guarantors.

CREDIT RATING AND RATING RATIONALE ADOFTED BY RATING AGENCIES

The Debuntures have been rated rated “BWR A+(SO)" [pronounced as BWR A Plus (Structured
Obligation)] (Outloole Stable) by Brickwork Ratings India Pvt Limited, for upto Rs. 100 crores vide
letter dated March 23, 2016, Instruments with this rating are considered to have adequate degree of
safety regarding timely servicing of financial obligations. Such instruments carry low credit risk, o

are subject to revision at any point of time in future. The rating agencies have the right to suspegde
withdraw the rating al any time on the basis of new informalion et




dashiana
P e G ekl e

Ashiania Housing Limited - Draft Shelf Disclosure Document Provate & Confisvttial-Not for Circulation

The Issuer reserves the right to obtain an additional credit rating from any SEBI registered Cresdit
Rating Agencyfur full or part ol the issue size, ns It may deem fit, which shall be at least equivalent to
the prevalling credit rating 1o the issue.

Also the Issuer reservies the right to substitute the prevailing Credit Rating to the Issue, with a credit
Rating which shall be at least equivalent to the prevailing credit rating to the issue.by an alternative
SEBI registered Credit Rating Agency, for full or part of the issue size. However before exercising any
such right, the Issuer shall seek consent from the Debenture Trustee. The Debenture Trustes to issue a
consent in this regard. shall seek writtenor electronic instructions from the Debenture Holder(s) and
only upon receipt of relevant Instructions from the three fourth of the prevailing debenture holders of
the outstanding NCDs .

IF THE SECURITY 1S BACKED BY A GUARANTEE OR LETTER OF COMFORT OR ANY OTHER
DOCUMENT / LETTER WITH SIMILAR INTENT, a COPY OF SAME SHALL BE DISCLOSED. IN
CASE SUCH DOCUMENT DOESNOT CONTAIN DETAILED PAYMENT STRUCTURE, THE
SAME SHALL BE DISCLOSED IN THE OFFER DOCUMENT

NIL

CONSENT LETTER FROM THE TRUSTEE
The conseni letter dated March 17, 2016 s enclosed s Amnexure 1 of (his Draft Shelf Disclogupe

Dioscumueit.

NAMES OF ALL THE RECOGNISED STOCK EXCHANGES WHERE THE DERT SECURITIES
ARE PROPOSED TO BE LISTED

The NCDs will be listed on the Wholesale Debt Segment of the BSE Ltd. (*BSE”). The Company shall
forward the listing application to the Stock Exchanges within 15 days from the Deemed Date of
Allotment.

In case of delay in listing of the Dbt Securities beyond 20 days from the deemed date of allotment, the
Company will pay penal interest of 1 % p.a. over the coupon rate / IRR from the expiry of 30 days
from the deemed date of allotment till the listing of such Debt Securities to the investor.

OTHER DETAILS
Debenture Redemption Reserve (DRR)
As per the provisions of the Companies Act, the Company shall create a Debenture Redemption
Reserve for the purpose of redemption of debentures, In accordance with the conditions given below-
the Debenture Redemption Reserve shall be created out of the profits of the Company available for
payment of divider;
As per extant circolar no. 11/02/2013-CL-V (A) dated 110220173 issued by Government of India with
respect 1o creation of Debenture Redemption Reserves the Company shall create Debenture
Redemption Reserve equivalent to al léast 25% of the amount raised through the Debenture lssue
before Debenture redemption commences,
every Company required to create Debenture Bedemption Reserve shall on or before the 30" day of
April in each year, invest or deposit, as the case may be, a sum which shall not be less than fiftesn
percent, of the amount of its debentures maturing during the year ending on the 31%day of March of
the next year, In any one of more of the following methods, namely:-

L indeposits with any scheduled bank, free from any charge or liery

it I unencumbered securities of the Central Government or of amy State Government;

fii. In unencumbered securities mentioned in sub-clauses (a) to (d) and (ee} of section 20 of 'Ih.'

Indian Truste Act, 1882 &
Iv, in unencumbered bonds isswed by any other company which is notified under suh—u:lausa
gection 20-of the Indian Trusts Act, 1882; i
v. the amount invested or deposited as above shall not be used for any purpose other 1

remaining invested or deposited, as the case may be. shall not at any time fall below fifteert
percent of the amount of the debentures maturing during the year ending on the 31st day of™
March of that year,

10
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Issue/ instriment specific regulations - relevant details (Companies Act, RBI guidelines, etc):
Kind of Security Offered

This is 0 private placement of Secured Redeemable Non-Convertible Debentures [NCDs) in the form of
STRPP having face value of Ra.1,00 Lakh cach, for cash al par upto Rs,100.00 crores.

Price at which tie security is being offered
The NCDs have face value of Rs.1.00 Lakh each and are beityg lasued at par.

Name and address of the valuer swho performed valuation of the security offered
Ihe security being in the nature of debentures and being issued at pat, are not required to be valued by
i valuer,

Avpount wivich the company fntemls to mise by way of securities
This is a private placement of Secured Redeemable Rated Non-Convertible Debentures (NCDs) in the
form of STRPP for cnsh at par uple Rs, 100 00 crores.

Authority for the Plactment

This private placement of Debontures is being made pursuant to the resolution of the Board of Director
passed at its meeting held on February 09, 2016 which has approved the placement of Debentures
aggregating upto Ks 10000 crores. The present issue is also within the general borrowing limits in
terms of the resalution passed ander Section 180 (1) (¢) of the Campanies Act 2013 by postal ballot on
March 29, 2016, The Shareholders had given their consent to the barrowing(s) by the Direciors of the
Company from time io tine pot exceeding Rs. 100.00 crores (Rupees One Hundied Crores Only),
sabject to any restrictions impaosed by the terms of the agreement entered into from Hime to tinw for
grant of loans to the Compary of all monies deemed by thom Lo be requisite or proper for the

of curtying on the business of the Company. The borrowings under these Debentures will be within the
prescribed limits as aforesamid.

Cansent of shareholders is also obtained as required under Section 42 read with applicable rules of the
Companies Act, 2013, through the Special resolution passed at Shaveholders by postal ballot on March
29, Iefor Private placerunt issue of Non-Convertible debenture:

The Company cari carry on its existing activities and hature activities planned by It in view of the
existing approvals, ancl no further approvals from any Government authority are requited by the
Company to carry on its sald activities except the approvals required for Riture projects from respective
regulator and approval suthorities.

Terms of raising of securifies: Duration, if applicable, Rate of dividend or vate of inferest, mode of
paynzent and repayment
For detalied Terma of raising of securities, please refer to section titled “lIssue Detall/ Term Sheet”.

Underivriting
The present Issue of Debentures is on private plavemient basis and has not been underwritten.

Contribution being made by the promoters or directors either as part of the offer or separately in
Sfurtherance of such obfects
This being an lssue of NCDs, promoters or directors contribution is not requirad.

Purposes and obyjects of the lssue
The Company Is lssuling NCDs to augment funds for medium (o long torm resouroes of the [ssuer.

The expenses of the present Issue would also be met from the procesds of the lssue. The Main Object
Clause of the Memorandum of Assoclation of the Company enables It to undertake e activities for
which the funds are being raised through the present Issue and also the activithes, which the Company
has been canrrying on il date.

Detuils of Utilization of Issue Proceeds )
The proceeds of the Issue will be utilized towards the purposes and objecty of the Issue. For detall,
please refer 1o the section titled “Purposes and objects of the Issue” in this Draft sr.alfms.:rﬁ?
Crocuumend, j ol
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No part of the proceeds of the NCDs would be utilized by the Issuer direcily/ indirectly towards capital
markets. Hence, the subscription to the current NCD issue would not be considered [ireated as capital
market exposure. Purther, the Company undertakes that lssue proceeds from NCDs allotied to banks
would not be utilized for purchasing land and shall not be used for any other purposes which may be in
contravention of ary RB1 /SEBI.

The proceeds of this Issue after meeting all expenses of the Issue will be used by the Company for
meeting Issue objects as specified in section titled *Purposes and objects of the Issue® in this Draft Shelf
Disclosure Docuiment.

Principle terms of assets charged us security
The Debeniures/ STRPPS, interest thereon, Trustee’ remuneration and all other monies relating thereto
would be secured by:

» First pari passu charge by way of martgage on the identified project(s) asseis In Jaipur/
Gujarat/ Negmrana, including land & unsold inventory, with a minimum asset cover of 2.00
times to be muintained on outstanding amount of NCDs/ STRPPs during its entire tenor.

« Charge over Receivables of the sforementioned project(s).

« Escrow over entire aforementioned project{s) cash flows, present & future.

The Debentures shall be secured by first pari-passu charge in favour of the Debenture Trustee on
identified tangible immovable property(ies) (Mortagaged Property) of the lssuer via a Registered
Mortgage Deed and by way of submission of the original title deeds to the debenture trustee. with a
minimum security cover of 2.00 times on the outstanding amount of Debentures and interest thereon to
be maintained during the entire tenure of the Debentures

The actual form, mode and method of security creation shall be decided in mutual consultation with
the Trustees. The Company shall at all times in consultation of the trustees maintain a minimum
security cover of 2,00 times of the value of the outstanding Debentures proposed to be issued by the
Company under the current Draft Shelf Disclosure Document.

In the eventsecurity cover falls below the minimum security cover of 2.00 times, the lssuer shall create
charge over additional assets within 30 calendar days (top up of Security) to the extent required to
ensure that the security cover of 2,00 times is maintained on the remaining outstanding amount, If the
company is unable to top up security within 30 calendar days, the company shall refund such security
shortfall amount within § calendar days after the expiry of 30 days.

The security cover mtio shall be tested on the market value of the assets as determined by any
approved valuer from whom the lssuer deems fit. Such valuation to be necessarily done every 12
months, Both the Issuer & the Debenture holder (minimum two third debenture holders to reguest)
shall have the option to carry fresh valuation exercisé maxinmm once in @ quarter (cost to be Incurred
by requesting party)other than the mandatory valuation requirement of every 12 months. Latest
valuation report shall be considered for top up of security /release of security,

The Security will be created by the Company as aforesaid in favar of the Trustees on such of the
identified assets for which the Company obtains, the requisite consents and permissions applicable
under law or in accordance with canditions of holding of such assets for creating the above mentioned
charge. The creation of such security shall be sufficient compliance of the Company's obligation.

The Trustee shall provide consent la create pari-passu charge in future In favour of such other
Lendei(s) as may be requested by the Company. subject to the maintaining of the minimum sécurity
cover stipulated above. However, priar consent of the debenture holders will not be required for the
same. The Issuer can mse additional Debentures/loans/capital at any point of time subject to, =
maintenance of minimum security cover stipulated above, 7

Furiher, the Debenture Trustee shall have the right to provide consent 10 replace the asset providfid
security for the NCDs, in part or full, with any other specific immovalile property (fes), subj
maintenance of minimum asset cover as stipulated above,on the basis of Valuation Report by,
Approved Valuer and to the satisfaction of the Debenture Trustes, Prior consent of the debentiing
holders will not be reguired for the same.

A2
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The Compitny shall execute the Debenture Trust Deed and create the chirge within three months of
with prior permission of the debenture holders any other extended period given by the Debenture
trustee /Regulatory Authorities from the Issue Closure Date.

In case of delay in execution of Trust Deed and creation of Charge, the Company will refund the
subscription with agreed rate of interest or will pay peral interest of 2% p.a. over the coupon rate/ IRR
til these conditions are complied with at the aptian of the investor. Pending creation of security,
during the perind of 3 months (or extended period), the principal Directors of the company agree to
indemnify the debentursholders/s for any loss that may be suffered by the debentureholders/s on
account of the subscription to the NCD ssue.

Non Maintenance of minimum security cover as mentioned above will attract 1 % p.a, penalty for the
period of nen-maintenance of cover.

Mintmum Subscription

As the current lssue of Debentures is being made on private placement basis, the requirement of
minimum subscription as described in the SEBI Guidelines shall not be applicable and therefore the
Company shall not be lalle to refund the lssue subsaoription(s)/ proceed(s) in the event of the total
lssue collection falling short of lssue size or cerfain percentage of Issue size.

Deemed Date of Allotment

Subscribers will be allotted Debentures within 7 days of the [ssuz Closing Date. Interest an Debentures
shall accrue to the Debentureholder(s) from and Including the Deemed Date of Allotment that will be
notified in the term sheet. All benefits relating to the Debentures will be available to the investors from
the Deemed Date of Allotment. The actual allotment of Debentures may take place on 3 dati other than
the Deemed Date of Allotment The Company reserves the right to keep multiple allotment date{s)/
deemed date(s) of allotment nt Iis sole and absolute discretion without any prior notice and shall have
rijght to allot the Debentures in tranches / serfles which shall form the part of this Issue In case, the
Issue closing date s changed (pre-poned/ postponed), the Deemed Date of Allotment may also be
changed (pre-poned;/ postponed) by the Company at its sole and absolute discretion.

Status of NCDs

The NCDs shall rank pari passu inter se and without any preference or priority among themselves.
Subject to any obligations prefermed by mandatory provisions of the law prevailing from tme to time,
the NCDs shall also, as regards the principal amount of the NCDs, interest and all other monies
secured in respect of the NCDs, rank pari passu with all other present and fulure holders of debentures
tssued by the Company in the same category.

Letter/s of allotment/refund order(s) and interest in case of delay in dispatch

The beneficiary account of the investor(s) with National Securities Depository Ltd. (NSDL)/ Central
Depository Services Lid {CDSL)/ Depository Participant will be given initlal credit within two working
days from the Deemed Date of Allotment. The initial credit in the account will be akm to the Letter of
Allotment. On completion of the all statutory formalities, such credit in the account will be nkin to a

Deberilure Certificnle.

The Issusr further agrees to pay interest as per the applicable provisions of the Companies Act, 2013, if
the allotment letters/refund orders have not been dispatched Lo the applicants within 30 days from the

date of the clasure of the issue.

Undertoriting _
The present lssue of Debentutes is on private placement basis and has not been underwritten.

Earliy Redemption Event
In the event that the rating of the Dubentures, at any point in time until the Final Settlement Date/s g
m:h series of debentures, iall'.s 0 or h.-_low “BWR A-(50)", rnch of the Debenture Holders slu 1

writing (*Early Redemption Motice”), 1o tepay, the principal amounts uuf&tnm.‘ilng in respect dif “the,
Debentures held by them, together with Coupon /Premium / Penalty accruved thereon and all® /
monies which shall be due and payable to such Debentiire Holders. T O ]
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in the event that the Debenture Holders (or any of them) have exercised the Enly Redumption Option,
as provided for hereinabove, the Company shall be required to make prepayment of all amounts as set
out in the Early Redemption Notice, within 60 (Sixty) calendar days of the date of the Early
Redemption Notice All such payments which are required o be made by the Campany upon the
exercise of anBarly Redemption Notice by any of the Debenture Holders, shall lve a part of the Secured
Obligations secured by these presents.

Debenturcholder's consent
During the currency of the Debentures/ STRPPs, prior consent of the debenture holders is required on
the following:
a.ﬂmemerrnupmhgmheihn Promoter of the Company (as defined under SEBI
regulations) on account of change in shareholding or otherwise; or
In.change in the Management Control {defined below),
“"Management Control of the Company™ shall mean: (1) At least 40% uwnmhip andd management
control of the borrower shall remain with fis existing Promoters group during the enor of the
NCDs and (1) the ability of the Promoter Group 1o appoint majority of the directors of the Board
of directors of the Company; and (fii) ability of the Promoter Group to control and direct the
business, operations and functioning of the Company, Such other conditions/ documents required
by the Debenture Holder(s) tn the Transaction Documents.
. Alteration of name of the jssuer, where the new name does not cantain the words " ASHIANA®

IF investor consent/s are not obtained for any of the above, the debenture holdets can exercise the right
tar call for accelentted redemption.

Record Nate’ Book Closure Date

The Record Date/ Book Clasure Date for the Debentures shall be 7 liays prior to each Interest Payment
Date and or Principal repayment Date and/or Early Redemption Date/ Prepayment option Date, if any
for the purposes of actual payment or as may be prescribed by the Securities and Exchange Board of
india ("SEBI”) during the tenure of the Debentures. Registered Debenture holders on the Record Date
will be the recipients of actual payment of Interest or occurrence of Harly Redemption Event, if any.

Dirterest on Application Momey

Interest at the Coupon Rate/ IRR as notified in the lerm shuet (subject to deduction of income tax under
the provisions of the Income Tax Act, 1961, or any other statutory modification or re-eractments
thereof, as applicable) will be paid to all the Applicants an the application monpey for the Debentures.
Such interest shall be paid from the dite of realisation of cheque(s)/ demand draft(s) /e-payment upto
one day prior to the Deemed Date of Allotment, The interest an application money will be computed
on an actual/actual basis. Such interest would be paid on all the valid applications.

Where the entire or part subscription amount has been refunded, the interest al the respective coupon
rate/IRR on application money will be paid along with the Refumd Orders. Where an Applicant {s
allotted lesser number of debentures than applied for, the excess amount paid on application will be
refunded 1o the Applicant along with the interest at the fespective coupon rate/IRR on refunded

MONEY,

The interest on application money (along with Refund Orders, in case of refund of application money,
if any) shall be paid by e-payment (RTGS / funds transfer/NEFT or any other electronic mode as

specified by RBI) by the Company within 7 days from the Deemed Date of Allotment t the sole/ first
Applicant, at the sole risk of the Applicant.

1n case electronic payment fails/bounce back the Company can make payment via Cheque(s)/ demand
draft(s) and same shall be dispatched by the Company within 15 days from the Deemed DS
Allotment by registered post to the sole/ first applicant, at the sole risk of the applicani.
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Interest on NCDs

The Debentures shall carry interest at the rate as specified in the term sheet {subgect to deduction of tax
at source at the rates prevailing from time to time under the provisions of the Income Tax Act, 1961, or
any other statutory modification or re-enactment thereof for which a certificate will be issued by the
Company) accrued to the holders of Debentures (the “Holders” and each, a “Holder™) as of the relevant
Record Date. The interest payable on any Interest Payment Date will be paid to the Debenture holder(s)
whose paumes appear in the list of beneficial owners given by the Depesitory to the Company as on the

Day Count Convention/ Business Day
interest shall be computed on the amount outstanding on an Actual/ Actual day count basis, e actual

number of days elapsed divided by the actual number of days in the year.

Ii any interest payment date falls on a day which is not & Business Day (‘Business Day’ being a day
excluding 2 & 4 Saturdays, Sundays or a public haliday (n Delhi) then the succeeding Business Day
will be considered as the effective date for such payment of interest with interest for such additional
period. Such additional interest will be deducted from the interest payable on the next date of payment
of interest,

In case the Deemed Date of Allotment is revised (pre-poned/ postponed) then the above hiderest
payment date may also be revised pre-poned/ postponed) accordingly by the Company at its sole and
absolute discretion.

Tax Deduction at Saurce

Tax as applicable under the Income Tax Act, 1961, or any other statutory modification or re-enactment
thereof will be deducted at source. Tax exemption certificate/ document, under Section 193 of the
Income Tax Act, 1961, if any, must be lodged at the Registered Office of the Company or at such other
place ns may be notifled by the Company in weiting, at least 30 calendar days before the interest
payment dates.

Tax exemption certificate / document in respect of non-deduction of tax at source on interest on
application money, must be submitted along with the Application Form,

Payment on Redemption
Each Debenture/ STRPP of face value of Rs.1.00 lakhs is redesmable as per term sheet.

The Debentures will not carry any ebligation, for inlerest or otherwise, after the date of redemption
The Debentures held in the dematerialized form shall be taken as discharged on payment of the
redemption amount by the Company on maturity 1o the registered Debenture holders whose name
appear in the register of Debenture holders on the Record Date. Such payment will be a legal discharge
of the Hability of the Company towards the Debenture holders, On such payment being made, the
Company will inform NSDL/CDSL and accordingly the account of the Debenture holders with
NSDL/CDSL will be adjusted,

In case the pringipal redemption date falls on a day which is not & Business Day ("Business Day’ being a
day excluding 20 & 4 Saturdays, Sundays ora public holiday in Dalhi). the payment will be made on
the preceding Business Day, along with coupon/interest accrued on the NCDs until but excluding the
date of such payment.

Interest Peri “omputation and of interest on Debentures
The Debentures shall carry interest at the rate of as per teym sheet (subject 1o deduction of tax at source
at the rates prevailing from time to time under the provisions of the Income Tax Act, 1961, or any other

and accrue (o the halders of Debentures (the "Holders™ and each, & “Holder™) as of the relevan

date. The interest accruing en any Coupon Payment Date will be paid to the Debenture HG
whase names appear in the list of beneficial owners given by the Depository to the Company a§ &
record dite.
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¥ Inferest foreach of the interest periods shall ba computed on Actual/ Actual day convention (l.e. 365
days & in case of leap year by 366 days) on the outstanding Debenture amount at the coupon rate.

¥ The first interest period is defined as the actual number of days falling between the Date of

Allotment and including both first date and the last dale, The first Inferest payment
wold be made on ]

¥ The second interest period is defined as the actual number of days between b
including both dates & will be paid on & 50 on.

¥ The last interest payment would be made on the final redempton date alomg with the redemphion
of principal amount.

» Kindly note that all the interest payment will be made through RTGS/ NITT as per the data
dewnloaded from NSDL/ CDSL on record date. In case the Bank Parliculars down loaded are not
complete or rejected, payment will be made through Demand Drafts and Company shall not be
responsible for any delay.

¥ Incase any coupon date (interest payment date) falls on any non-Bank working days in New Delhi,
effective payment will be succeeding Bank working day as per SEBI Cireular No. CIR/ IMD/ DF/ 18/
dated October 29, 2013,

#  In case of final redemption, the interest will be computed on the redemption amount, up to one day
prior to the date of redemption and will be paid along with the redemption amount.

¥ [n case the Deemed Date of Allotment is revised (pre-poned/ pustponed) then the above Interest
Payment Date may also be vevised pre-poned/ postponed) accordingly by the Company at its sole
& absolute discretion

Cash flow from Debentures
As per SEBI circular noCIR/IMD/DF/18/2013 dated October 29, 2013, illustrative cash flow for
etures.iﬂ as under;
Face Value [per security) Rs, 1,000,000/ - per Secuity
Issue Date/ Date of Allotment -
Redemption -
Coupon Rale x
Frequency of the Interest Payment with specified

dates -
Day Count Convention Actual / Actual

3rd Coupon

4th Coupon
Sth Coupon
Principal

Applicants are requested to note that the above cash flow is only illustrative in nature. The Date of
Allotment, Coupon Rate, Redemption date and Frequency of the Interest Payment shall vary in
actual. For details regarding Date of Allotment, Coupon Rate, Redemption date, Frequency of the

.'-.I. PR
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Registrars

Beetal Financial & Computers Services () Ltd. is acting as Registrar and Transfer agents for the
Company for debt Instruments. Requests for registration of transfer, along with Debenture
Certificates/ Letters of Allotment and appropriate transfer documents should be sent to the Registrars.
The transferee shall also furnish name, addiess and specimen signatures and wherever necessary,
authority for purchase of Debentures. The Reglatrars after examining the adequacy and correctness of
the documentation shall register the fransler In lts books, However, as the NCDs are compulsory issued
in demat mode, this may not be spplicable.

Debentures in Dematerialized Form

The Company has finalized Depository Arrangements with National Securities Depositary Lid.
(NSDLY / Central Depository Services (India) Lid, (CDSL) for dematerfalization of the Debentures. The
investor has to necessarily hold the Debentures in dematerialized form and deal with the same as per
the provisions of Depositories Act, 1996 (as amended from time to time). The normal procedures
followed for transfer of securities held in dematerialized form shall be followed for transfer of these
Debentures held in electronic form, The seller should give delivery instructions containing details of

the buyer's DP account to his depository participant.

Applicants should mention their Depository Participant’s name, DP-ID and Beneficiary Account
Number/Client 1D in the appropriate place in the Application Form. In case the depository
armngement is finalised before the completion of all legal formalities for issuz of Debenture
Certificates, Debentures to successful allotteels) having Depository Account shall be credited to their
Depasitory Account against surrender of Letter of Allotment.

Interest or other benefits with respect to the Debentures would be paid to those Debenture holders
whose names appear on the list of beneficial owners given by the Depositories to the Issuer as on a
record date/book closure date The Issuer would keep in abeyance the payment of interest or other
benefits, tll such time that the beneficial owner is identified by the Depository and informed to the
Issuer where upon the interest/benefits will be paid to the beneficiaries within a period of 30 days,

Transfer of Debantures

Debentures shall be transferred subject to and in accordance with the rules/ procedures as prescribed
by the NSDL /CDSL Depository Participant of the transferor/ transferee and any other applicable laws
and rules notified in respect thereof. The normal procedure followed for transfer of securities held in
dematerialized form shall be followed for transfer of these Debentures held in electronic form. The
seller should give delivery instructions containing details of the buyer's DP account to his depository
participant.

Transfer of Debentures to and from NRIs/ OCBs, in case they seek to hold the Debentures dnd are
eligible to do so, will be governed by the then prevailing guidelines of RBI. The transferee(s) should
ensute that the transfer formalities are completed prior to the Record Date, In the absence of the same,
interest will be paid/ redemption will be made to the person, whose name appears n the records of the
Depository. In such cases, claims, if any, by the transferee(s) would need to be settled with the
transferar(s) and not with the Company.

Truding of Debentures
The trading of privately placed Debt Securities would be permitted it the anonymous, order driven
system of the Stock Exchange in a separate trading segment. All classes of investors would be
permitted to (rade subject lo guidelines issued by SEBI/ Stock Exchange, the standagp

Stock Exchange.

List of Beneficial Oroners _
The Company shall request the Depositories to provide a list of Beneficial Owners as at the end
Record Date. This shall be the list, which shall be considered for payvment of interest or repay

principal amount, as the case may be.
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Succession

In the event of demise of the sole/first holder of the Debenture(s) or the last survivor, in case of joint
holders for the time being, the Company will recognize the executor or administrator of the deceased
Debenture halder, or the holder of succession certificate or other legal representative as having title to
the Debenture(s). The Company shall not be bound to recognize such executor or administrator, unless
such executor or administrator oblalns probate, letter of administration wherever it 15 fecessary, or
such holder is the holder of succession cortificate or other legal representation, as the case may be, from
a Court in India having jurlsdiction over the matter, The Company may, in its absolute discretion,
where It thinks fit, dispense with production of probate or letter of administration or succession
certificate or other legal representation, In order to recognize such holder as being entilled Lo the
Debenture(s) standing in the name of the decensed Debenture holder on production of sufficlent
documentary proot or indemnity.

Where a Non-Resident Indian becomes entitied to the Debenture by way of succession, the following
steps have lo be complied:

1. Documentary evidence to be submitted to the legacy cell of the RBI to the effect that the Debentune
wass acxjuired by the NRI as part of the legacy left by the deceased holder.
2 Proof that the NRI Is an Intian National or is of Indian origin. Such holding by the NRI will be

governed by the then prevailing guidelines of RBI,

Prior Cansent

The Company would require a prior consent from Debenture Holder or Debenture Trustee for any
scheme of arrangement involving merger/ demerger/amalgamation / restructuring/ reorganization.

If the consent Is not obtained, the debenture holders can exercise the right to call for accelerated
redemption of the outstanding amount due on the NCDs.

Similarly it the Investor(s) declines the consent, the Issuer shail have a right to prepay the cutstanding
amount due on the NCDs,

Future Borrowings

The Company shall be entitled 1o make Rirther issue(s) of debentures, raise further loans or advances
and/or avail further deferred payment guarantees or other financial facilities from time to time from
such persons;/ banks/ financial institutions or body corporate/or any other agency on such terms and
conditions as the Company may think appropriate, subject to the Issuer maintaining the adequate
security cover as agreed. However, until the Debentures are ﬁﬂl‘y redeemed, the (:n'mpun,}- shall pot
create any further charge on the Securities offered under this Issue without the prior writlén appraval
of the Debenture Trustee.

Notices

The notices to the Debenture holder(s) required to be given by the Company or the Trustees shall be
deemed to have been given if sent by registered post to the sole/first allottee or sole/ first registered
holder of the Debentures, as the case may be. All notices to be given by the Debenture holder(s) shall be
sent by registered post or by hand delivery to Registrars or to such persons at such address as may be
notified by the Company from time to time.

All transfer related documents, tax exemption certificates, intimation for loss of Letter of Allotment/
Debenture(s), etc, requests for lssue of duplicate debentures, interest warrants etc. and/or any other
notices / correspondence by the Debenture holder(s) to the Company with regard to the issue should
be sent by Registered Post or by hand delivery to the Registrar, or to such persons at such persons at
such address as may be notified by the Company from time to time.
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Disputes and Governing Law
The Debentures shall be construed to be governed in accordance with applicable Indian Law. The
competent courts alone shall have jurisdiction in connection with any matter arising out of or under

these precincts.

Over and abave the aforesaicd terms and conditions, the said Debentures shall be subject to the werms
and canditions to be incorporated in the Debentures 10 be lssued to the Allotiees and the Debenture

Trust Deed/ Trustee Agreement.

Right to Re-purchase and Re-fssue the Debenlsre

The company will have power, exercisable at its sole and absolule discretion from time to time to
repurchase a part or its entire Debenture from the secondary markets or otherwise on mutual consent
at any time prior to the date of maturity as per the prevailing guidelines, rules/regalations of Reserve
Bank of India and other Authorities.

In the event of a part ar all of its Debentures being repurchased as aforesaxd or redeemed under any
circumstances whatsoever, the Company shall have, and shall be deemed to have had, the power to
ressue the Debenture either by reissuing the same Debentures or by issuing other Debenture In their

place

Further the Company, in respect of such repurchased/redeemed Debenture shall have the power
exercisable either for u part or all of those Debenture, to cancel, keep allve, appoint nominee(s) to hold
or relssue at such price and on such terms and conditions as it may deem fit and as permitied by law.

Disclosure Clause

In the event of default in the repayment of the principal and/or interest on the NCDs on the due dates,
the Debenture Trustee and /or the Stock Exchanges and/or the Reserve Bank of India and/ or SEBI wiil
have an unqualified right to disclose or publish the name of the borrower and its directors as defaulter
In such manner and through such medium as the Investors and/or the Reserve Bank of India in their
absolute discretion may think fit, Over and above the aloresaid Terms and Conditions, the said
Debentures shall be subject to the Terms and Condibions to be incorporated in the Debenture Trust
Deed/ Trustee Agreement.

Debentnre holider not a Shaveholder

The Debenture holders will not be entitled to any of the rights and privileges available to the
shureholders. If, however, any resolution affecting the rights attached to the Debentures is placed
before the members of the Issuer, such resolution will first be placed before the Debenture holders for
their consideration,

Modifteation of Rights

Ihe rights, privileges, terms and conditions attached to the Debentures may be varied, modified or
abrogated with the consent, in writing, of those holders of the Debentures who hold at least three
fourth of the outstanding amount of the Debentures or with the sanction accorded pursuan! to a
resolution passed at n meeting of the Debenture holders, provided that nothing in such consent or
resolution shall be operative against the Company where such consent or resolution modifies or varies
the terms and conditions of the Debentures, If the same are not acceptable to the Company.

Conflict

In case of any repugrancy, nwonsistency or where there is a conflict between the conditions/covenants
as are stipulated in this document and any transaction document/s to be executed by the Company,
the provisions mentioned in the Debenture Trust Deed shall prevail and override the provisions
meritioned elsewhere. =

Conjunction
The terms and conditions mentioned in this Draft Shelf Disclosure Document are o be rea)
understood in conjunction with the terms contained in the other fransaction documents to be exel 1
by the Company of this issue.

£l
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Other Covenants of the Company

1. The Company shall not declare or pay any dividend to its shareholders inany financial year, until
the Company has paid or made satisfactory provisions in respect of Redemption Amount and
Amounts Due of the Debentures;

2 Cpmpany shall not, without the prior wrltlen consent of the Trustee, effect any change in the
capital structure of the Company by way of ssuance of new equity shares, preference shares or
warranis or any other instrument/security with the same effect;

3. All such other covenants/ obligations of the Company as mentioned in the Debenture Trust Deed,
which shall be deemed to be incorporaled herein by reference.

Applicatios Process

Maode of Subscription/ How to Apply
This being a Private Flacement offer, Investors who ame established/ resident in India and who have
been addressed through this communication directly only are eligible to apply.

All Application Forms, duly completed, together with cheque/ demand draft for the Application
Amount must be delivered before the closing date of the Issue to the lssuer or to the Arranger to the
Issue, The Application Amount payment can alternatively be made through e-payment before the
closing date of the [ssue to the Issue Account. Please refer the Application Form for detail of the [ssue

Account.

As per provisions of the Companies Act, the payment to be made for subscription to Debentures
should be made from the bank account of the person subscribing to such Debentures, In case of
joint applications, monies payable on subscription to Debentures to be held by joint holders shall
e paid from the bank accoun! of the person whose name appears first In the Application,

Applications for the Debentures must be in the prescribed form {enclosed) and completed in BLOCK
CAPITAL LETTERS in English and as per the instructions contained therein,

Applications complete in all respects (along with all necessary documents as detailed in this Draft Shelf
Disclosure Document) must be submitted before the last date indicated in the Issue schedule or such
extended time as decided by the Issuer, to the Issuer or the Arranger, accompanied by the Application
Amount by way of cheque(s)/ demand drafi{s) drawn on any bank including a co-operative bank
which is situated at and Is a member of the bankers’ clearing house located at a place where the
Application Form is submitted.

Outstation cheque(s)/ Bank draft(s) demwn on bank(s} not participating in the clearing process at the
designated dearing centres will not be acceptad. Money orders/ postal orders will also not be accepted.
The Company assumes no responsibility for any applications/ cheques/ demand drafts lost in mail.

No separate receipt will be issued for the application money. However, the Company's designated
collection branches or Arranger(s) receiving the duly completed Application Form will acknowledge
receipt of the application by stamping and réturning to the Applicant the Acknowledgment Slip at the
bottom of the each Application Form. '

As a matter of precaution against possible fraudulent encashment of interest warranis/ cheques due to
loss/ misplacement, the Applicant should fuenish the full particulars of his or her bank account (i.e.
account number, TFSC code, nsme of the bank and branch) ot the appropriate place in the Applicalion
Form. Interest warrants will then be made out in favour of the bank for credit to his/ her account so
specified and dispatched to the investors, who may deposit the same in the said bank. Alternat
the Company shall make interest payment via e-payment (o the bank account of the investor.
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Who Can Apply _
The following categories of investors may apply for the Debentures, subject to fulfilling their respective
investment norms,/ rules by submitting all the relevant documents along with the Application Form,

Scheduled Commercial Banks;

Financial Institutions;

Insurance Companies;

Primary/ State/ District/ Central Co-operative Banks (subject to permission from RBI);
Regional Rural Banks;

Mutual Funds;

Companies, Bodies Corporate authorized to invest in Debentures;

Provident Funds, Gratuity, Superannuation & Pension Funds, subject to their [nvestment
guidelines;

9. Trusts;

10, Individuals;

11. Or any other investor category eligible to invest subject to current applicable rules, act, laws ete

S U e DR

Application not to be made by

1. Hindu Undivided Family {neither by the name of the Karta);

< Partmership Fiems ot their nominees

3. Ltd. lability partnerships formed and registered under the provisions of the Ltd. Liability
Partnership Act, 2008 {No. & of 2009);

4. Owerseas Corporate Bodies (OCBs);

5. Foreign Institutional Investors (FIls);

6. Non Resident Indians [NRIs)

Although above investors are eligible to apply, only those investors, who are individually addressed
through direct cornmunication by the Company / Arranger, are eligible to apply for the Debentures.
Mo other person may apply. Hosting of Draft Shelf Disclosure Document on the website of the Stock
Exchange(s) should not be construed as an offer to Issue and the same has been hosted only as it s
stipulated by SEBL Investors should check about their eligibility hefore making any investment.

Submission of Documents

Investors should submit the following documents, wherever applicable:

a. Memorandum and Articles of Association/Documents governing constitution
b, Government notification/ certificate of incorporation

. SEBL registration cerfificate, if applicable

d. Resolution autherizing investment along with operating instructions

e. Power of Attorney (original & certified true copy)

f. Form 15AA granting exemption from TD5 on interest

g Form 15H for daiming exemption from TDS on interest on spplication money, if any
b Crder u/s 197 of TT Act

i, Order u/s 10 of IT Act

|- Specimen signatures of authorised persons

k. Certified true copy of PAN card

|, Registered / communication address

The list of documents required to be provided by an investor as mentioned above is only indicative and
an investor will be required Lo provide all additional documents / authorizations / information, which
may be required by the Comipany, The Company may, but is not bound to revert 10 any investor fen

asstgning any teasons,
Instructions for completing the Application Form

A. Submission of Application Form
=  Applications to be made in prescribed lorm issued specaifically to the Applicant only;
o The forms to be completed in block letters in English;
= Applications should Be in singhe or joint names;
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«  Thumb impressions and signatures other than in English / Hindi or any other languages
specified in the Sth Schedule of the Constitution needs to be attested by a Magistrate or Notary
Public or a Special Executive Magistrate under his/her seal;

« All Application Forms duly completed together with cheque / bank draft for the amount
payable on application must be delivered before the closing date of the subscription;

» Noseparate receipt will be issued for the application money;

+ Every applicant should hold valid Permanent Account Number (PAN) and mention the same
in the application form failing which his application is liable to be rejected:

« All applicants are required to tick the relevant column “"Category of Investor”™ in the
Application Form,

B. Applicant’s Bank Account Details

It is mandatory for all the applicants to have their NCDs allotted in dematetialised form.
TheRegistrars to the fssue will obtain the applicant's bank account details from the Depository.
The Applicant should note that on the basis of the name of the Applicant, Depository
Participant’s (DP) name, DP identification (DP-1d) number and beneficiary account (Client d)
number provided by them in the Application Form, the Registrar to the lssue will obtain from the
Applicant’s DP A/c, the Applicant's bank account difails. The tnvestors are advised to ensure
that bank account details are updated in their respective DI' A/cs as these bank account detalls
would be printed on the refund order(s), if any. Please note that failure to do so could result in
delays in credit of refunds to Applicants at the Applicants sole risk and neither the Company,
nor the Registrar shall have any responsibility and undertake any liability for the same.

C. Applicant’s Depository Account Details

It is mandatory for all the applicants to have their NCDs in dematerialised form. All applicants
should mention their depository participant’s name, depository participant identification number
and beneficiary account number in the application form. Investors must ensure that the name
given in the application form is exactly the same as the name in which the depository account is
held. In case the application form is submitted in joint names, it should be ensured that the
depository account Is also held In the same joint names and are In the same sequence in which
they appear in the application form

Applicant should note that on the basis of name of the Applicant, Depository Participant’s name,
Depository Participant-Identification number and Beneficlary Account Number provided by
them in the Application Formn, the Registrar to the lssue will oblain from the Depository,
demographic details of the Investot such as address, bank account details for printing on refund
orders and occupation ('Demographic Details’). Hence, Applicants should carefully fill in their
Depository Account detalls in the Application Form,

These Demographic Details would be used for all correspondence with the applicants including
mailing of the refund orders/ Allotment Advice and printing of bank particulars on the refund
order and the Demographic Details given by applicant in the Application Form would not be

used for these purposes by the Regristrar.

Hence, Applicants are advised to update theit Demographic Details as provided to their
Depository Participants and ensure that they are true and correct.

By signing the Application Form, Applicant would have deemed to have authorised the
depositories o provide, upon regquest, to the Registrar to the [ssue, the required Demographic
Details as available on its records. Refund Orders/Allotment Advice would be mailed at the
address of the applicant as per the Demographic Details received from the Deposifories,
Applicant may note that delivery of refund orders/allotment advice may get delayed if the ssip
once sent o the address obtained from the Depositories are returned undelivered. In sugle
event, the address and other details given by the Applicant in the Application Form woule
used only to ensure dispatch of retund orders. Please note that, any such delay shall be |
Applicant’s sole risk and neither the Company, nor the Registrar shall be liable to mmpe}hal'q,.
the Applicant for any losses caused to the Applicant due to any such delay or liable to pay any-.
interest For such delay.
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However in case of applications made under power ol attorney, the Company in its absolute
discretion, reserves the right to permit the holder of Power of Attorney Lo request the Registrar
that for the purpose of printing particulars on the refund order and mailing of Refund
Orders/ECS refunds for credits/ Allotment Advice, the demographic details given on the
Application Form should be used (and not thase obtained from the Depository of the Applicant).
In such cases where a specific written request has been received in writing from the Power of
Attorney-holder, the Registrar shall use Demographic details as given in the Application Form
instead of those obtained from the Depositories.

In case no corresponding record is available with the Depositories that matches three parameters,
namely, names of the Applicants (including the order of names of joint holders), the Depository
Participant’s identity (DP ID) and the beneficiary’s [dentity, then such applications are liable to be
refected.

D, Applications under Power of Attorney by Lid, companles, carporate bodies, registered societies
ale,
A certified true copy of the power of attorney or the relevant authority as the case may be along
with the names and specimen signatures of all the authorized signatories and the tax exemption
certificate/document, if any, must be lodged along with the submission of the completed
Application Form. Further, modifications/additions in the power of attarney or authority
ghould be notifled to the Company at Its reglstered office,

In case of applications made under a Power of Attorney or by a Lid. company or a body corporate
or registered soclety or mutual fund, sclantific and/or Industrial research organisations or trusts etc.
the relevant powet of attorney or the relevant resolution or authority 1o make the application, as the
case may be, together with the certified true copy thereof along with the certified copy of the
Memorandum and Articles of Assoclation ancd /or bye-laws as the case may be must be attached to
the Application Form or lodged for scrutiny separately with the photocopy of the Application Form,
quoting the serial number of the Application Form al the Company's branch where the application
has been submitted, or at the office of the Registrars to the Issue after submission of the Application
Form to the Issuer/ Arranger to the lssue as mentioned on the reverse of the Application Form,
falling which the applications are liable to be refected. Such authority received by the Registrars to
the Issue more than 10 days after closure of the subscription list may not be considered.

E. Permanent Account Number/ GIR

The applicant or in the case of applications made in joint names, each of the applicant,
should mention his or her Permanent Account Number (PAN) allotted under the LT, Act.
In accordance with the SEBl Guidelines, the PAN would be the sole identification number
for the participants transacting in the securities market, irrespective of the amount of
transaction. Any Application Form, without the PAN is liable to be rejected, irrespective of
the amount of transaction. It is to be specifically noted that the Applicants should not submit
the GIR number instead of the PAN as the Application is liable to be rejected on this ground.
Please note that submission of PAN number in the application form is compulsory condition
for your application to be considered valid and NCDs allotted to you.

F. Terms of Payment
The entire Face Value for the NCDs/ STRPPs is payable on application only. In case of allotment

of lesser number of NCDs/ STRPPs than the number applied, the Company shall refund
excess amount paid on application to the applicant.

G, Payment Instructions
As per the Application Form

H. Submission of Campleted Application Farms

« All applications duly completed and accompanied by account payee cheques/ drlluf
transfers/ e-payment shall be submitted before the closure of the Issue.

* Nao separate receipts shall be issued tor the application money
* Applications shall be deemed to have been received by us only when submitted 10 us by the
Applicant.
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Joint Applications

Applications may be made in single o joinl names (not exceeding threg). In the case of joint
applications, all payments will be made out in favour of the first applicant, All
communications will be addressed to the first named applicant whose name appears in
the Application Form and at the address mentioned therein.

Signatures
Signatures should be made in English or in any of the Indian Languages. Thumb impressions must
be attested by an authorized official of a bank or by a magistrate/notary public under his/her

official seal,

Momination Facility

As per Section 72 of the Companies Act, 2013, only mndividuals applying as sole applicant/joint
applicant can nominate, in the preseribed manner, a person to whom his Debentures shall vest in the
event of his death. Non-mdividuals including holders of Power of Altorney cannot nominate.

Right to Accept or Reject Applications
Ihe Company reserves it's full, undgualified and absolute right to accept or reject any application, in
part or iy full, without assigning any teason thereof. The applicants will be intimated about such
refection along with the fefund warrant, logether with interest on application money, if applicable,
fromy the date of realization of the chequefs)/ demand drafts(s)/e-payment tll one day prior to the
date of refund. The Application Forms that are not complete in all respects are Hable to be rejected
and such applicant would not be paid any interest on the application money. Application would be
liable to be rejected on one or more technical grounds, including but not restricted to:
1, Number of debentures applied for s less than the minimum application size;
I Applications exceeding the issue size;
3. Bank account details not given;
4. Details for issue of debentures in electronic/ dematerialized form not given; PAN not
mentioned in appropriate place.
5. In case of applications under Power of Attorney by Ltd. companies, corporate bodies, trusts,
ete. relevant documents not submitted;

In the event, IFany Debenture(s) applied for is/ ave pol allotted in full, the excess application maney of
such Debentures will be refunded, as may be permitted.
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ISSUE DETAIL

Security Namé

BAHL______

lasuer

Ashiana Housing Limited (‘the Issuer’/ ‘the Company’/’AHL")

Promoter Group

As per SEBI ICDR Regulations

Type of Instrument

Secured Redeemablie Non-Convertible Debentures [n the form of Separately
Transferable Redeemable Principal Part (STRPT) (MCDs/ Debentures)

Nature of Instrument

Secured

Senforily

Senioy

Mode ol Issue

Private placement to subscribers not exceeding limit as prescribed under
Companies Act, 2013

Eligible Investars

Scheduled Commercial Banks;
Financial Institutions;
Insurance Com
Primary/ State/ District/ Central Co-operative Banks (subject to
permission from REI);
Regional Rural Banks;
Mutual Funds;
Provident, Gratuity, Superannuation and Pension Funds;
Companies, Bodies Corporate authorised to invest in Debentures;
Trusts

. Individual /s

. Any other eligible investors registered untler the applicable laws In India
and which are duly authorized to Invest in debentures,

B
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Listing

Proposed on the Wholesale Debt Markel (WDM) Segment of the BSE Exd

Rating of the Instrumeni

"BWR A+(S0)" (Outlook: Stable) by Brickwork Ratings India Pyt Limited,

{The lssuer reserves the rght 1o obtaln oo odditioes] credit ratiyg from sny SEBI sepistered
Credil Rating Agency for full ov part of the issoe mize, as I may deem fit which shall be at st
equhalent fa lhe M%ﬂit rafing bo tha iasoe)

Isste Amount

Upto Rs 100,00 crores
(To be allotted in one or more tranches at the [ssuer’s sole discretion. )

Objects of the lssue

The Company is issuing NCDs to augment funds for medium to long term
rEsources.

Details of the utilization of the
Proceeds

Pis refer caption "Objects of the [ssue” lor details,

Interest on Application Money

At the Coupon rate (subject to deduction of tax at source, as applicable) from
the date of realization of cheque {5)/ demand draft{s)/ RTCS upto one day
prior to the Deemed Date of Allotment. Where pay-in Date and Deemed date
of Allobment are the same, no interest on Application money is to be paid.

Default Rate

* Interest Rate: In the event of delay in the payment of Inteérest amount
and/ or principal amount on the due date(s), the lssuer shall pay
additional interest of 2% per annum in addition to the Coupon Rate /IRR
payable on the NCDs, on such amount due, for the defaulting period {e.
the period commencing from and Including the date on which such
amount becomes due and upto but excluding the date on which such
amount is actually paid.

» Security Creation: [n the event of delay in execution of Debenture trust
deed & creation of churge documents beyond 3 munths from Deemed Dale
of Allotment, the Issuer shall refund the subscription al the coupon mu.- of
shall pay penal interest of 2% per annum over the coupon e
delayed period tHll such conditions are complied with, at thg
debenture holders, /=

o Delay In listing: Tn case of delay in listing of the NCDs [ &l
from the Deemed Date of Allotment, the Company will pay
of 1% pia. over the Coupon Rate/IRR from the expiry of 305l
Deemed Date of Allotment till the listing of the NCDs l;n thie
Holders.
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Tenor As per Termsheet

Coupon Rate As per Termsheet

Coupon Payment Frequency As per Termsheet

Coupon Payment dates As per Termsheet

Coupon Type As per Termsheet

Day Count Basis Actual/ Actual

Redemption As per Termsheel

Redemption Date As per Termsheet

Issue Price Rs 1,00,000/ - per STRPP/ Security/ Debenture
Discount at which security is

issued and the effective yield as | Debentiires will be issued at par without any discount.
a result of such discount

Fut Option il

Put Option date/s Nil

Put Option Premium il

Call Option Nil

Call option date/s Ml

Call Option Premium Nil

Put Motification Time il

Call Motification Tims Wil

Face Value/ Security Rs.1.00.000/ - per STRPT/ Security/ Debenture
Mindmum Application and in Minimum of 1 Security and in multiples of 1 Security thereafter
multiples of debt Securities

thereafter

Issuance mode of the Instrument | Demat only

Trading mode of the Instrument | Demat only

Settlement mode of the By cheque(s),/ demand draft(s)/ e-payment or any other mode which is

Instrument permissible As per Stock Exchange settlement mechanism.

Depository National Securities Depository Ltd. and Central Depository Services (India)
Lid.

Pusiness Day All days excluding 2 & 4™ Saturday, Sundays or a public holiday in Delhi

Business Day Convenlion

If the date of payment of interest does not fall on a Working Day, then the
succeeding Working Day will be considered as the effective date for such
payment of interest with interest for such additional period. Such additional
interest will be deducted from the interest payable on the next date of
payment of interest,

In case the Maturity Date {also being the last Interest Payment Date) does not
fall on a Working Day, the payment will be made on the preceding Working
Day, along with coupon/interest accrued on the NCDs until but excluding
the date of such payment.

Record Date

The Record Date/ Book Closure Date for the Debentures shall be 7 days prior
to each Interest Payment Date and or Principal repayment Date and /or Early
Redemption Date/ Prepayment option Date, if any for the purposes of actual

yment or as may be prescribed by the Securities and Exchange Board of
India ("SEBI") during the tenure of the Debentures,

7 days (both days exclusive} prior to each Coupon Payment / Redemption
date, if any

In the event the Record Date falls on a day which is not a Business Day, the
Immediately succeeding Business Day will be considered as the Record date,

Security

The Debentures,/ STRPPs, interest thereon, Trustes” remuneration

alther monies relating thereto would be secured by

» First pari passu charge by way of mortgage on the identified
assels in Jaipur (Ashiana Umang)/ Gujarat, Neemrana (Ashiana
including land & unsold inventory, with a minimum asset coveriof 2.0
times {o be maintained throughout tenure of the NCDs/ STRFPs.

2
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¢ Charge over Receivables of the aforementioned project(s).
» Escrow over entire aforementioned project(s) cash flows, present &
future.

Debt Service Reserve Account
(DSRA)

Thie [ssuter shall create and malntain a Debt Servive Reserve Account, for an
amoeunt equal to at least & months of Interest payable on the outstanding
NCD/ STRPPs Holder(s) of this Issus. DSRA shall be maintained throughout
the tenar of NCDs/ STRPPs.

Escrow Mechanism

Issuer agrees to enter into an Escrow Arrangement, in a form and manner

acceptable to the Debenture Trustes, in terms thereof, an Escrow Account

shall be opened where the entire Recelvables and cash flows of the Project

will be collected and the Debenture proceeds shall be disbursed.

The cash flows in the Escrow Account during any month shall be used in the

lollowing manner:

»  Firstly, towards Scheduled Interest Payment due in that month

o Secondly, towards Scheduled Redemption in that month

& Thitdly, towards build-up of DSR (as described below) in the Escrow
Account

«  Fourthly, towards Project expenses

The above mechanism shall be subject to change at any time after the due

diligence at mutual agreement between the borrower and Debenture Trustee.

Rating Action

In case of downgrade in external credit rating of the NCDs the Coupon Rate
far the balance period would increase by 0.25% pa for each notch
downgrade caleulated on per year setual/actual day basis rounded off to the
nearest rupee. The same will be applicable with Immediate effect from the
rating downgrade date of any series of debentures and shall be the effective
Interest Rate for the Interest Payment Dates,

However, the Issuer would have the right to prepay the outstanding amount
on the NCDs on every such notch of downgrade.

Early Redemption Rvent

In the event that the mting of the Debentures, at any point in time until the
Final Settlement Date/s of cach series of debentures, falls o or below
“BWR A-{SO)", each of the Debenture Holders shall be entitled to “Early
Redemption Option™ and would require the Company, by provision of a
notice In writing ("Early Redemption Notice™), to repay, the principal
amounts outstanding in respect of the Debentures held by them, together
with Coupon /Premium /Penalty accrued thereon and all such monies which
shall be due snd payable to such Debenture Holders

In the event that the Debenture Holders {or any of them) have exercised the
Early Redemption Option, as provided for hereinabove, the Company shall
be required to make prepayment of all amounts as set out in the Early
Redemption Notice, within 60 (Sixty) calendar days of the date of the Early
Redemption Notice. All such payments which are required 1o be made by the
Company upon the exercise of an Early Redemption Notice by any of the
Debenture Holders, shall be a part of the Secured Obligations secured by
these presenis.

Early redemption of all the NCDs, then outstanding, pursuamt to which the

Issuer shall be required to redeem all the outstanding NCDs in full, within

15 days of the date of exercise of the right to early redemption by the NCD

holders in the event set oul as under:

» On the occurrence of any Event of Defauls;

* a downgrade in the credit rating of this Debenture lssue, to or below
"BWR A-(SO)" by Brickwark Ratings or a suspension or withdrawal ol
the mting of this Debenture Issue by Brickwork Ratings at gyl
during the tenor of the NCDs; -
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Mandatory Prior Consent

During the currency of the debentures, prior consent of the debenturs
holders on the followig:

l. the Promoter Group ceasing to be the Promoter of the Company { as
defined under SEBI regulations) on account of change in shareholding
or otherwise; or

fi. ch.mge in the Management Control [defmed below),

iii. “Management Control of the Company” shall mean: (i} At least 40
ownemship and management control of the burmower shall remin
with its Promoters during the tenor of the NCDs and (if) the ability of
the Promoter Group to appoint majority of the directors on the Board of
directors of the Company; and (iii) ability of the Fromoter Group to
control and direct the business, operations and functioning of the
Company. Such other conditions/documents required by the
Debenture Holder(s) in the Transaction Dacuments.

iv. Alteration of name of the ssuer, where the new name does not contain
the words "ASHIANA"

It inviestor consent is not obtained for any of the above, the debenture holders
can exercise the right to call for accelerated redemption.

Other Covenants

a] Company shall not, without the prior written consent of the Trustes,
effect any change in the capital structure of the Company by way of
issuance of new equity shares, preference shares or warranis or any other
instrument/security  with  the same effect. All such other
covenants/obligations of the Company as mentioned in the Debenture
Trust Deed, which shall be deemed to be: incorporated herein by
reference.

b) Any other coverants as mutually agreed belween the Issuer & the
[nvestor(s) pursuant to specific investor ermsheet

Transaction Documents

A MATERIAL CONTRACTS
1. Letter appointing Debenture Trustee to the Debenture holders.

B. DOCUMENTS
1. The Memorandum and Articles of Association of the Cn'mpﬂrly, a5
amended from time to Hive,
2, Certificate of Incorporation of Company.
3. Credil Rating Letters for the current Flacements.
4. Board Resolution and consent by shareholders approving the
proposed private placement
5. Shareholders’ Resolution providing for the Borrowing Powers of the
Company
Termsheets /Addendum for the lssue
Application Form
Debenture Trust Deed / Agreement
Pratt Shelf Disclosure Bocument
(. Consent letters of the Registrars, the Trustee to the Debenture
holders.
11. Anpual Reports of the Company for the last threeyears.
12 Auditor's Report in respect of the Financials of the Company.
And any Other Document that may be designated as the transaction
document by the Debenture Trustee.

=0 % N3

Transaction and
Documentation charges

The lIssuer shall bear all expenses and charges involved in conducting all
due diligences on the lssuer, Promoters and Security.

The due diligences will include but not be limited to, title due
valuation and technical due diligence of the Security proposed heyti
arul financial due diligence of the lssuer and related entitie ,j
consuttant{s) appointed E\y the Debenture Trustee, In addition to Y
audit of all the approvals received and applied for by the Issuer fro )
relevant Government Authosities by the consullant(s) apponited h}r-
Debanture Trustee.
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Due diligence of the Securlty may also Include (i) the actual physical survey
if required by the Dabenture Trustee, an independent surveyor may also be
appuinted for the sald purposes; and (if) publication of public notice in a
national daily and a newspaper with wide local distribution if required by
the Debenture Trustee. All the advisors and the consultants used for due
diligences will be appointed by the lssuer as approved by the Debenture
Trustee,

The Issuer shall bear all the expenses and charges involved in conducting due
diligences on the Issuer, Promoters, Project Land and the Project and shall
pay the same promptly upon receipt of invoice As the due diligence
progresses, the due diligance costs shall be paid promptly by the lssuer to the
Debenture Trustee's consultants directly.

The fssuer shall also bear all costs and expenses, in relation to the execution
and registration of the Transaction Documents including but not fimited to
the procurement of stamp papers for the Transaction Documents, costs
associated with creation and perfection of the security such as applicable
regulatory payments and payments of applicable stamp duty as required
under the Transaction Documents, to the sole and complete satisfaction of
the Debenture Trustee,

The Documentation charges, valuation charges, title search charges, stamp
duty, legal charges; out of pocket expenses will be borne by the Issuer on
actual,

Cenditions Precedent to
Disbursement

Authority from Board of Directors and Shareholdens to issue debentures;
Credit Rating Letters

Trustee Consent

Draft Shelf Disclosure Document

In-principle Listing Approval

Condition Subsequent to
Disbursement

o s wpe

Allotment of Debentures as per terms of the disclosure document and

other documents to be executed with the Debenture Trustees;

Listing of Debenlures;

Execution of the Debenture trust deed & other charge related documents

within the stipulated time as provided in the Draft Shelf Disclosure

Document;

4. Creation of Security within 80 days of Deemed Date of allotment

5 The lssuer/mortgagor shall file charge with ROC within 30 days from the
date of creation of the Security in favour of the Debenture Trustes,

6. The lssuer/mortgagor shall register charge in the revenue records of the

securities within 30 days from the date of registration of mortgage, if

applicable
Demat Credit in the account of Debenture Holders

W

Events of Default

1. TPayment Default
The Company does not pay, on any due date, any amount payable
pursusnt to any of the Transaction Documents Including without
limitation, any failure by the Company to make payment of the principal
amotint and/or Coupon en the Payment Dates, fallure to make payment
of the Early Redemption Amount on the Early Redemption Payment
Date, or failure to make prepayment of the amounts set out in the
Prepayment Notice on the exercise by any Debenture Holder of the
Prepayment Option.

In case of default in payment of Interest and /or principal redemption on
the due dates with an additional interest @ 2% pa. over the DU

amount due.

2. Fallure to execute Debenture Trust Deed & create charge
months from the Issue closure date or with prior permissjin, (f
debenture holders, any other extended period given by the Nk
trustee/ Regulatary Authoritles from deemed date of allntment, ,

3 Breach of any covenant/undertaking agreed Detween the inves

45




a ashiana

A P etE v paly Remdy

Ashiana Housing Limited - Draft Skelf Disclosure Document Privute & Confidential—Not for Cirowdation
[ssuer without prior approval of the investors through the debenture
trustee, provided such consent /approval will not be unreasonably
withheld.

4. |f the value of the Specifically Mortgaged Property falls below 2,00 Hmes
of the Redemption Amount and Amounts Due and the same Is not
replenished within 30 calendar Days;

5. Non-Maintenance of DSRA and/or in case any amount is utilized by the
Issuer from DSRA then Issuer’s failure to replenish it within 15 days of its
utilization

f. the Issuer is {or is deemed by law or a court to be) insolvent or bankrupt
or unable to pay (in the opinion of the Debenture Trustee) a material part
of its debts, or stops, suspends or threatens to stop or suspend payment of
all or (in the opinion of the Debenture Trustee} a material part of (or of a
particular type of) its debts, proposes or makes any agreement for the
deferral, reccheduling or other readjustment of all or (in the opinion of
the Debenture Trustee) a malerial part of (or all of a particular type of} its
debts [or of any part which it will or might atherwise be unable to pay
when due), proposes or makes a general assignment or an arrangement
or composition with or for the benefit of the relevant creditors in respect
of any of such debts or 2 moraturium s agreed or declared in respect of or
affecting all or any part of (or of a particular type of) the debts of the
[ssuer;

7. adistress, attachment, executlon or other legal process is levied, enforced
or sued out on or against any material part of the property, assets or
revenues of the lssuer and is not discharged or stayed within 60days;

K. an order is made or an effective resolution passed for the winding-up or
dissolution, judicial management or administration of the Issuer, or the
Issuer ceases or threatens to cease to carry on all or substantially all of its
business or operations, except for the purpose of and followed by a
reconstruction, amalgamation, re-organization, merger or consolidation
on terms approved by an Extraordinary Resolution of the NCD holders;

9 an encumbrancer takes possession or an administrative or other receiver
or an administrator s appointed of the whole or (in the opinion of the
Trustee) any substantial part of the property, assots or revenues of the
lssuer (as the case may be) and ks not discharged within 60 days;

10. the Issuer commences a voluntary proceeding under any applicable
bankruptcy, insolvency, winding up or other similar law now or hereafter
in effect, or consent to the entry of an order for relief in an involuntary
proceeding under any such law, or consent to the appointment or taking
possession by @ receiver, liquidator, assignee (or similar official) for any
or a substantial part of Its property or take any action towards its
reargamzation, liquidation or dissolution;

11. it is or will become unlawful for the Issuer to perform or comply with any
one or more of its obligations under any of the NCDs or the Debenture
Trust Deed,

12. any step is taken by governmental authority or agency or any other
competent authority, with a view lo the seizure, compulsory scquisition,
expropriation or nationalization of all or (in the opinion of the Trustee) a
material part of the assets of the lssuer which s material to the lssuer;

Upon the happening of any Event of Default or breach of any agreed

coverant all outstanding amounts (Principal along with accrued Interest

(both Coupon & Penal, Redemption premium, if any)) on the Instrument

shall stand accelemated and the Debenture Tiustee will, at the request of the

investor, give notice (unless instructed otherwise by the Investors iy A

10 the Issuer to pay the outstanding amounts within fifteen Busin Gf;?’ VN
g | 1

the happening of any Event of Default except where in case if ti !
macle in payment of any interest or principal or any other chirges, if @
the Transaction Documents in respect of the NCDs on due date, thep
staruds payable immediate.
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If the Issuer fails to make such payments, the Debentures Trustes shall be
entitled o enforce the security (in accordance with the terms of the
Transaciion Documents),

Cross default with any other financial indebtedness of the [ssuer in relation to

Cross Default Provision loan principal/interest of more than Rs5 crore would also qualify as an
“Event of Default™

MName of the Debenture Trustee | 1L&PFS Trust Company Limited

Role and Responsibilities of Please refer the section titled "Raole and responsibilities of Debenture Trustee”

Debenture Trustee in the Draft Shell Disclosure Document.

Governing Law and Jurisdiction

The Debentures offered are subject to provisions of the Companies Act, 2013,
Securities Contract Regulation Act, 1956, terms of this Disclosure Doctiment,
Instructions contained In the Application Form and other terms and
conditions as may be incorporated In the Trustee Agreement and the Trust
Deed. Over and above such terms and conditions, the Debentures shall also
be subject to the applicable provisions of the Depositories Act 1996 and the
laws as applicable, guidelines, notifications and regulations mlating to the
allotment & issue of capital and listing of securities issued from time to time
by the Government of India (Gol), Reserve Bank of India (RBI), Securities &
Exchange Board of India (SEBI), concerned Stock Exchange or any other
authorities and other documents that may be executed in respect of the
Debentures. Any disputes arsing out of this ssue will be subject to the
exclusive jurisdiction of the Court at Mumbal, Maharashtra

Issue Timing
1. Issue Opening Date

2 Issue Clesing Date
3. Pay-in Date

4 Deemed Date of Allotment

As per termsheet

Bl
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ADDITIONAL COVENANTS / UNDERTAKING BY THE COMPANY
The Issuer Company undertakes that.

a)
b)

c)

d)

h)
Ul
il

No aliotments with respect to any offer or invitation made eartier Is incomplete. No offer or wvitation
has been withdrawn or abandoned by the Company.
Undertaking regarding RBI/ECGC Defaulters List
L The Company hereby confirms that none of its Directors are appearing on the RBI/ECGC
defaulters list except as mentioned this Draft Shelf Disclosure Document.
Default in Payment
i Incase of defaull in payment of inlerest and /or principal redemption on the due dates, additional
interest @2% p.a. over the coupon rate will be payable by the Company for the defaulting period.
Security Creation & Time Limit for Creation of Security
I, Subject 1o compliance with the Companies Act and SEB| Regulations, The Company shall execute
the Debenture Trust Deed within three months or any other extended period given by the
debenture trustee /Regulatory Authorities from the bsue Closure Date. In case of delay in
execulion of Trust Deed, the Company will refund the subscription with agreed rate of interest or
will pay penal interest of 2% p.a. over the coupon mate for the defaulting period till these
conditions are camplied with at the option of the investor
ii. Non Maintenance of minimum security cover as mentioned above, will attract 1% p.a. penalty for
the period of non-maintenance of cover,
If required, it will be the Issuer's responsibility to obtain consent of the prior ¢harge-holders for
creation of security within the stipulated period.
The Company shall allot securities to the eligible applicants within sixty days from the date of receipt
of the application money for such securities. Furthar, until allotment of debt securitles, monies received
on application shall be kept in a separate bank account in a scheduled bank and shall not be utilised for
any purpose other than —
I for adjustment against allotment of securities: or
i, for the repayment of monies where the company Is unable to allot securities
Listing
The Company shall forward the listing application to the Stock Exchange(s) within the 15 days from
the deemed Date of Allotment(s). In case of delay in listing of the Debt Securities beyond 20 days from
the deemed Date of Allolment, the Company will pay penal interest of 1% p.a. over the coupon rate
from the expiry of 20 days from the deemed Date of Allotment tll the listing of such Del
Securities o the investor,
The complaints received In respect of the Issue shall be attended to by the Company expeditiously and
satisfactorily;
It shall take all steps for completion of formalities for listing and commencement of trading at the
concerned siock exchange where securities are to be listed within specified time frame;
Necessary co-operation to the credit rating agency(ies) shall be extended in providing true and
adequate information till the debt obligations in respect af the instrument are outstanding,
Tt shall use a comman Form of tranaler for the instrument,
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DECLARATION

It is hereby declared that this Disclosure Documents contains full disclosures in accordance with Securities and
Exchange Board of Indin (Issulng and Listing of Debt Securities) Regulations, 2008 issued vide Notificallon No,
LAD-NRO/GN/2008/13/127878 dated June 6, 2008 and Securities and Exchange board of India (Issuing and
Listing of Debt Securitics) (Amendment) Regulations, 2012 issued vide Notification No. LAD-NRO/GN /2012-
13/19/5392 dated Oetober 12, 2012 and subsequent notification of 2014,

The lssuer also confirms that this Disclosure Document does not omit disclosure of any malterial fact, which
may make the statements made therein, in the light of the circumstances under which they ame made,
misleading. The disclosure document also does not contaln any false or misleading statement.

The Issuer accepts no responsibility for the statemond made otherwise than in the Disclosure documeni or in
any other material Issued by or at the instanice of the issuer and that anyone placing rellance on any other
source of information would be doing so at his own risk,

Signed by Mr. Vikash Dugar, Chief Financial Officer pursuant to the authority granted by the Executive
Committee of Directors of the Company on March 29, 2016,

For Ashiana Housing Limited
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DCS/COMP/RK/IP-PPDI/397/16-17
March 28, 2016 ;S t

The Company Secretary EXPERIENCE THE NEW
Ashiana Housing Limited

5F, Everest,

46/ C Chowringhee Road,

Kolkata- 700 071

Dear SirfMadam,

Re: Private Placement of Secured, Redeemable, Non-convertible Debentures in the
form of Separately Transferable Redeemable Principal Part {STRRP) of Rs.1,00,000/-
each for cash at par aggregating to Rs.100 Crore including green shoe option of Rs.50
Crores

We acknowledge receipt of your application online portal on March 23, 2016 seeking In-
principle approval for issue of captioned security. In this regard, the Exchange is pleased to |
grant in-principle approval for listing subject to fulfiling the following conditions: ;

1. Filing of listing application
2. Payment of fees as may be prescribed from time to time.

3. Compliance with Securities and Exchange Board of India (issue and Listing of Debt
Securities) Regulations, 2008 as amended 2012, and submission of Disclosures and
Documents as per Regulations 21, in the format specified in Schedule | of the said
Regulations and alse Compliance with provisions of Companies Act 2013,

4. Receipt of Statutory & other approvals & compliance of guidelines issued by the
statutory autharities including SEBI, RBI, DCA etc. as may be applicable.

5. Compliance with change in the guidelines, regulations directions of the Exchange or
any statutory authorities, documentary requirements from time to time.

This In Principle Approval is valid for a period of 1 year from the date of issue of this letter.
The Exchange reserves its right to withdraw its in-principle approval at any later stage if the
information submitted to the Exchange is found to be incomplete/ incorrect/misleading/false
or for any contravention of Rules, Bye-laws and Regulations of the Exchange, SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, Guidelines/Regulations Issued
by the statutory authorities etc. Further, it is subject to payment of all applicable charges
levied by the Exchange for usage of any system, software or similar such facilities provided
by BSE which the Company shall avail to process the application of securities for which
approval is given vide this lelter.

Yours faithfully, W—O"
Bhushan Mokashi Rupal Khandelwal

}5; Dy. Gen Manager Manager

S & P @ BSE BSE Limited (Formerly Bombay Stock Exchange Ltd.)
; Registered Office : Floor 25, P | Towers, Dalal Street, Mumbai

SEN S EX T: 491 22 2272 1234/33 | Ecorpmrm@bscmﬁa.mmL
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Ref No.: X | )r{j
March 17, 2016

Ashiana Housing Lin:fite:d dj
T rTer
Saket, New Delhi -\\ 0 03 IL&ES Trust Company Limited
Kind Attention: Mr. Vikash Dugar - CFO

Sub : Consent to act as Debenture Trustee for the issue of secured, rated, listed, non-

convertible debentures, having a face value of INR 1,00,000/- (Indian Rupees One Lakh only)
each, for an aggregate amount of upto INR 100,00,00,000/- (Indian Rupees One Hundred
Crore only) including greenshoe option of Rs 50 crs (to be issued in tranches) on ﬁrwate
placement basis, by Ashiana Housing Limited (Company)

Dear Sir,

This is with reference to our discussion regarding appointment of IL&FS Trust Company Limited
(ITCL) for secured, rated, listed, non-convertible debentures, having a face value of INR 1,00,000/-
(Indian Rupees One Lakh only) each, for an aggregate amount of upto INR 100,00,00,000/- (Indian
Rupees One Hundred Crore only) including greenshoe option of Rs 50 crs (to be issued in tranches)
on private placement basis to be issued by the Company. In this regards, we do hereby give our
consent to act as the Debenture Trustee subject to the Company agreeing to the following
conditions.

1. The Company shall create security to secure the aforesaid NCDs on such terms and
conditions as disclosed in the Debenture Trustee Appointment Agreement (DTAA) dated
March 16, 2016 and execute requisite documents as agreed upon by the Company under the
DTAA

. The Company shall pay Debenture Trustee so long as they hold the office of the Debenture
Trustee, remuneration as stated in appointment letter dated February 9, 2016 for the services
as Debenture Trustee in addition to all legal, travelling and other costs, charges and expenses
which the Debenture Trustee or thetr officers, employees or agents may incur in relation to
execution of the Debenture Trust Deed and all other documents affecting the Security till the
monies in respect of the Debentures have been fully paid-off and the requisite formalities for
satisfaction of charge in all respects, have been complied with
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The Company shall comply with the provisions of SEBI1 (Debenture Trustees) Regulations,
1993, SEBI (Issue and Listing of Debt Securities) Regulations, 2008, SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Companies Act, 2013 and
other applicable provisions as amended from time to time and agrees to fumish to Trustee
such information in terms of the same on regular basis

Acce. 'f-r_d‘

Sincerely, Tor ASHIANA He ,U ING LTD
For IL&FS Trust Company lnm,ite,& '

[¥5]
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Regd. Office 1 JLEFS anmal Centre, Plot No. C - 22, G Block. 7th Floor, Bandra Kurla Complex, Bandra (Last), Mumbai - 400051, INDIA

Bangalore Office : IL&FS Trust Company Ltd., AL-Latheef, ist Floor. No. 2 Union Street, OFF Infantry Road, Bungalore - 560001, [NDIA
bizew Delhi Office @ ILAFS Trust.Company Lid,, A-268, 13t Floor, Bhishm Pitahamah Marg. Defence Colony. New Delhi - 110024, INDIA



BWR/BNG/RL/2015-16/0556
March 23, 2016

Mr. Vikash Dugar,
Chief Financial Officer

Ashiana Housing Ltd.
304, Southern P rk, Saket Dist
New Delhi — 110 017

Sub: Rating of proposed Secured redeemable NCD Issue of Ashiana
Housing mé@ s upto Rs. 100 Crores (including Green Shoe option of &@
50 Crs) QEN% One Hundred Crs Only) with a tenor upto Four years.

Ref: Your mandate dated March 15, 2016

Thank wu for giving us an opportunity to undertake the Raﬁﬁg of the proposed
Secured NCD Issue @%C?{ 100 Crores of Ashiana Housing Lid.
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The Rating is valid for one year from the date of this letter subject to terms an
condifions that were agreed in your mandate dated March 15, 2016 and othe
correspondence, if any and Brickwork Ratings standard disclaimer appended belov

Ay

oy

}

Brickwork would conduct surveillance during the life of the instrument and would
need all significant information that may affect company's finances without any
delay

Mote: In case of all valid Ra i?wga cspective Rating Rationale is published on Brickwork Rating Stk
Interested persons are we 3 advised to refer to our website www uﬁmem@?kmmmgwmc If they are unable to
view the rationale, they are reguested 1o inform us on brickworkheln@brickworkratings.com

selaimer: Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and other reliable
sources, which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it does not examine
the precision or completeness of the information obtained. And hence, the information in this report is presented “as is” without any
express or implied warranty of any kind. BWR dc

not make any

ntation in respect to the truth or accuracy of any such
information. The rating assigned by BWR i

ahle

endation to buy, sell or hold the rated
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Rating Rationale

Brickwork Ratings assigns BWR A+(SO) [BWR A Plus (Structured
Obligation)] Rating to Delhi based Ashiana Housing Ltd.’s proposed
secured Non-Convertible Debentures (NCDs) issue of ¥ 100 Crs (including
Green Shoe Option of ¥ 50 Crs) having tenor up to Four years

NCD Issue Rating: BWR A+(SO) Outlook : Stable

Brickwork Ratings (BWR) has assigned ‘BWR A+(SO) [Pronounced BWR A Plus
(Structured Obligation)]’ Rating with stable outlook for Delhi based Ashiana Housing Ltd.’s
(AHL or “the Company”) proposed secured NCD issue of ¥ 100 Crs (INR One Hundred Crores)
(including Green Shoe option of ¥ 50 Crs) with tenor up to 4 years. Instruments with this rating
are considered to have adequate degree of safety regarding timely servicing of financial
obligations. Such instruments carry low credit risk.

The rating has, inter alia, factored the reputation of the Ashiana Housing especially in Jaipur
Bhiwadi area, their experienced management, successfully completed projects, ongoing large
residential housing segment with limited commercial and retail space, and low gearing levels.
However, the rating is constrained by initial phase of implementation of Phase Il of Ashiana
Aangan Neemrana project, declining trend in area booked during 9M FY16, geographical
concentration risks, modest scale of revenues and risks generally associated with the real estate
industry. The ‘SO’ suffix indicates the structure put in place to secure the NCDs, viz., escrow of
receivables of present and future cash flow from projects Ashiana Umang, Jaipur and Ashiana
Aangan, Neemrana, and maintenance of a Debt Service Reserve Account (DSRA) equivalent to

atleast six months interest on outstanding NCDs.

BWR has essentially relied upon the Audited results of the issuing Company for FY15 and
unaudited results of 9M FY16, draft terms of issue, securities and escrow for the underlying issue

and information and clarifications provided by AHL.

Background

Ashiana Housing Limited (AHL) (earlier named Ashiana Housing Finance Ltd.) was incorporated
in 1986 at Kolkata by Late Shri Om Prakash Gupta. The company has been involved in real estate
development activities since inception. The company is primarily present in residential housing
segment (especially for the middle income group). The company got listed on NSE in 2011 and BSE
in 1992.

AHL has constructed around 188 lakh square feet (Isf) of area (mainly residential) till 31st Dec,

2015. They have completed comfort homes for 8690 families and senior living for 1108 seniors up

www.brickworkratings.com 1 315t Mar 2016



to Mar’t5. The Company has completed 26 residential projects and 6 commercial space
development with 123.60 Isf as of Dec’15. Currently it is having, 16 Ongoing Projects comprising 13
residential developments and 3 commercial developments, aggregating approximately 55.9 Isf of
Saleable Area; and 16 Future Projects comprising 14 residential developments and two commercial

developments, aggregating approximately 103.8 Isf of Saleable Area.

The company focuses on the affordable residential segment and is also one of the leading players in
the development of senior living housing. Apart from real estate development and related services,
the company also operates a 101-room hotel in Bhiwadi (Haryana). AHL provides facility
management services to group properties through its subsidiary Ashiana Maintenance Services
Ltd. The Company is mainly concentrated in and around Bhiwadi and Jaipur as ~77% of the

projects are in these areas.

Management and Shareholding

As of Dec’15, 61.04% of equity is held by promoters and rest is with Fll, Corporate bodies and
retails investors. During Q4 FY15, Goldman Sachs and Creador (Idria Ltd.) had invested ¥ 200 Crs
through QIP route and holds 3.02% and 4.54% respectively, shareholding in the Company as of
Mar’15. Currently as of Dec’15 their shareholding stood at 3.23% and 4.54% resp. AHL is managed
by, Mr Vishal Gupta, (Managing Director), Mr Ankur Gupta (Joint MD) and Mr Varun Gupta
(Whole-time Director), who are professionally qualified and have experience in construction, real
estate and finance. Other members of the Board are from the real estate Industry and have good

experience in their field.

Proposed NCD Issue:

AHL proposes to issue secured Non-convertible Debentures for an amount upto ¥ 100 Crs
(including Green Shoe option of ¥ 50 Crs), having a tenor up to 4 years. As per the term sheet
provided to us, proposed NCDs will be secured by way of escrow of receivables of present and
future cash flow from projects Ashiana Umang, Jaipur and Ashiana Aangan, Neemrana and to
maintain at all times a Debt Service Reserve Account (DSRA) equivalent to atleast six months

interest on outstanding NCDs.

Proceeds from the proposed issue will be used for augmenting medium to long term resources of
the Company. The Company will appoint a SEBI approved Debenture Trustee with appropriate
powers to protect the interests of the investors and will execute necessary documents and will
create charge on various securities to secure the NCD issue as specified in the terms of issue and as

determined by the Debenture trustee.

www.brickworkratings.com 2 315t Mar 2016



Financial Performance:

AHL reported a total operating income (on a consolidated basis) of ¥ 142.70 Crs in FY15 as
compared to ¥ 110.65 Crs in FY14. The company recognizes revenue on the basis of ‘Project
Completion method.” PAT increased from ¥ 21.86 Crs in FY14 to ¥ 46.49 Crs in FY15. As per
unaudited results for 9M FY16, Op. income increased from ¥ 73.58 Crs in 9M FY15 to ¥ 132.96 Crs
in 9M FY16. EBIDTA increased from ¥ 11.34 Crs in 9M FY15 to ¥ 15.54 Crs in 9M FY16 and PAT
from ¥ 16.92 Crs to ¥ 20.10 Crs. Consolidated debt stood at ¥ 37.02 Crs as of FY15 with a Tangible
Net-worth of ¥ 521.69 Crs with low gearing of 0.07x. As of Dec’15, Net-worth improved to ¥ 542
Crs.

AHL has comfortable liquidity position as characterized by free cash and bank balances of ¥ 48 Crs
as of Dec’15 increased from ¥ 39 Crs in FY15 and current investments (in the form of Mutual Funds
and listed Bonds) of ¥ 135 Crs as of 9M FY16 (FY 15:X 252 Crs).

During FY15, Net-worth increased from ¥ 283.16 Crs in FY14 to ¥ 521.69 Crs as the Company has
raised ¥ 200 Crs through QIP route from Goldman Sachs and Creador to fund their future
expansion.

Presently the Company is following project completion method for recognizing revenues. Full
impact of change method of accounting (from percentage completion method to completed

contract method) can be seen from FY15 onwards.

Outlook/Rating sensitivities:

AHL essentially operates in mid income group, where growth prospects appear to be favourable.
Further ease in inflation, favorable initiative taken by central government to boost the demand for
affordable housing and relaxation of FDI Norms which have created thrust on affordable housing.
The outlook for the rating has been assessed stable keeping in view the strength and importance of
the projects underway, and the structure put in place for the NCDs. Going forward, improving
operating and profitability margins would be key challenges for the Company. The key rating
sensitivities are the on time implementation of ongoing projects, and improved sales & cash

collection.

Analyst Contact Relationship Contact

analyst@brickworkratings.com bd@brickworkratings.com

Phone Media Contact

1-860-425-2742 media@brickworkratings.com

Disclaimer: Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and other reliable sources,
which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it does not examine the precision or
completeness of the information obtained. And hence, the information in this report is presented “as is” without any express or implied
warranty of any kind. BWR does not make any representation in respect to the truth or accuracy of any such information. The rating assigned by
BWR should be treated as an opinion rather than a recommendation to buy, sell or hold the rated instrument and BWR shall not be liable for
any losses incurred by users from any use of this report or its contents. BWR has the right to change, suspend or withdraw the ratings at any

time for any reasons.
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you are in safe hands

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS IN
THEIR THIRD MEETING FOR THE FINANGIAL YEAR 2015-16 OF ASHIANA HOUSING LTD. IN ITS
MEETING HELD ON 8* FEBRUARY, 2016 FROM 9.30 AM. TO 5.30 P.M AT UNIT NO. 304,
SOUTHERN PARK, PLOT NO D-2, SAKET DISTRICT CENTRE, SAKET, NEW DELHI

AGENDA NO. 10: ISSUE OF NON CONVERTIBLE DEBENTURE

“RESQLVED THAT pursuant to the provisions of section 42, section 71 and other applicable
provisions, if any, of the Companies Act, 2013 (the "Companiss Act”) and Rules made
thereunder, to the extent notified and in effect, as amended from time to time, and the
Hules, Regulations, Guidelines, Natifications and Circulars, if any, issued by, the Ministry of
Corporate Affairs, the Securities and Exchange Board of India, including the Securities and
Exchange Board of India {Issue and Listing of Debt Securities) Regulations, 2008, SEBI
(Issue and Listing of Debt Securities) (Amendment] Notification 2012 and 2014 and ather
SEBI regulations and guidelines, as amended from time to time, or any other competent
authority, from time to time, to the extent applicable including the enabling provisions of
the listing agreements entered inta with the stock exchanges on which the Company's
equity sharaes are listed (the “Listing Qbligations & Disclosura Requirements, Regulation, 2015 "),
the Memorandum of Asscciation and Articles of Association of Ashiana Housing Ltd. (the
"Company”) and subject to approvals, consents, permissions and sanctions as might be
reguired, and subject to such conditions and modifications as might be prescribed while
granting such approvals, consents, permissions and sancticns and which may be agreed to
by the Board of Directors of the Cornpany [hereinafter referred to as the "Board”, which
term shall be deemed to include any committee(s) constituted/ to be constituted by the
Board, to exercise its powers including the powers conferred by this Hesolution], the
“Board”, be and is hereby authorised on behalf of the Company, to create, offer, issue and
allot, in the course of domestic markets, by way of private placement such nurmber of non-
convertible debentures or bonds or any combination thereof (the “security”), to all eligible
investors, including but not limited to subordinate debentures, bonds and/ or other debt
securities, etc., on a private placement basis, in one or more tranches, within the overall
borrawing limit of the company/ such that the total amount does not exceed Rs. 100
crores, during the period of one year from the date of passing of this resoclution, and on
such other relevant factors wheraver necessary, st the Board's discretion including the
discretion to determine the category of investors to whom the offer, issue and allotment of
securities shall be made to the exclusion of others, in such manner, if any, exercised by

the Company.”

For ASHIANA HOUSING LTD. l
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"RESOLVED FLURTHER THAT in pursuance of the aforesaid resolutions the securities to be so
created, offered, issued and allatted shall be subject ta the provisions of the Memorandum
and Articles of Association of the Company.”

“RESOLVED FURTHER THAT consent of the Board be and is hereby accorded to delegate to
eny committee(s), whether constituted/ to be constituted by the Board, of the Board the
powers related to the finalization of issue price, terms and conditions, appointment of
intermediaries and debenture trustees, wherever required, finalization and issuance of
offer documents, filing and seeking clearances, providing clarification to any statutory
autharities as may be required and to make allotment of debt securities and ather matters
incidental and ancillary thereto.”

“RESOLVED FURTHER THAT the Committee of the Board, whether constituted/ to be
constituted by the Board, be and is hereby also autherised to decide, finslise, alter, vary,
revise and modify from time to time, the terms and conditions of the aforesaid issuels)
including without limitation to, the class of investors to whorm dabt securities are to be
issued, time, nomenclature of debt securities or in any combination thereof to be offered,
numper of debt securities, tranches, nominal value/issue price, tenor/period, interest and
things and deal with all such markets and take all such steps as may be necessary and to
sign and execute any deeds, documents, undertakings, arrangements, agreements,
papers, writings as may be required in this regard including but not limited to creation of
security in connection with the issue of debt security.”

“RESOLVED FURTHER THAT for the purpose of giving effect to the resolutions described
above, the Board be and is hereby authorized on behalf of the Company to do alt such acts,
deeds, matters and things including but nat fimited to finalization and approval of the
preliminary as well as final offer document(s]/ placement document, determining the form
and manner of the issue, including the class of investors to whom the above securities are
to be issued and allotted, number of such securities to be allotted, issue price, face value,
discounts permitted under applicatle law [now or hereafter), premium amount an issue, if
any, rate of interest, execution of various agreements, deeds, instruments and other
documents, including the private placement, offer letter, creation of mortgage/ charge in
accordance with the provisions of the Act in respect of any securities as may be reguired,
as it may in its absolute discretion deem fit, necessary, proper aor desirable, and to give
instructions or directions and to settle all questions, difficulties or doubts that may arise in
regard ta the issue, offer or allotment of securities and utilization of the issue proceeds
and to accept and to give effect to such modifications, changes, variations, alterations,
deletions, additions as regards the terms and conditions as may be required by tha SEBI,
the ROC, or other autharities or agencies involved in or concerned with the issue of
securities and as the Board may in its absolute discretion deem fit and proper in the best
interest of the Company without being required to seek any further consent or approval of

For ASHIANA HOUSING LTD.
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the members or otherwise, and that all or any of the powers conferred on the Company
and the Board vide this Resolution may be exercised by the Board or Committee thereof,
whether constituted/ to be constituted by the Board, to the end and intent that the
members shall be deemed to have given their approval thereto expressly by the authority of
this Resolution, and all actions taken by the Board or any committee of the Board, whether
constituted/ to be constituted by the Board, to exercise its powers, in connection with any
matter(s) referred to or contemplated in any of the foregoing resolutions be and are
hereby approved, ratified and confirmed in all respects.”

“RESOLVED FURTHER THAT the Board or any Committee thereof, whether constituted/ to
be constituted by the Board, be and is hereby authorized to engage / appoint the lead
managers, underwriters, guarantors, depositories, custodians, registrars, trustees,
bankers, advisors and all such agencies as may be involved or concerned in such offerings
of securities and to remunerate them by way of commission, brokerage, fees or the like
and also to enter into and execute all such arrangements, agreements, memaoranda,
documents etc. with such agencies and to seek the listing of such Securities on one or
more stock exchange(s)."

“RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate [to the extent
permitted by law) all or any of the powers herein conferred to any committee of directors
or Managing Director or any whole-time Director or directors or any other officer(s] of the
Company to give effect to the aforesaid resolutions.”

Certified True Copy
For ASHIANA HOUSING LIMITED

plhe

Nitin Sharma
[Company Secretary)

(ACS-21191)
(C-B3, LIG Flats, Pocket C, Ashok Vihar Phase -4, New Delhi- 52}
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CERTIFIED TRUE COPY OF RESOLUTION PASSED BY THE SHAREHGUDERESOF hsEfAGa
HOUSING LTD. THROUGH POSTAL BALLOT AND E-VOTING DECLARED ON TUESDAY, 297
MARCH, 2016 AT 5F EVEREST, 46/C CHOWRINGHEE ROAD, KOLKATA — 700 071

“RESOLVED THAT pursuant to the provisions of section 42, section 71 and other applicable provisions,
if any, of the Companies Act, 2013 (the “Companies Act”) and Rules made thereunder, to the extent
notified and in effect, as amended from time to time, and the Rules, Regulations, Guidelines,
Notifications and Circulars, if any, issued by, the Ministry of Corporate Affairs, the Securities and
Exchange Board of India, including the Securities and Exchange Board of India (Issue and Listing of
Debt Securities) Regulations, 2008, SEBI (Issue and Listing of Debt Securities) (Amendment)
Notification 2012 and 2014 and other SEBI regulations and guidelines, as amended from time to time, or
any other competent authority, from time to time, to the extent applicable including the enabling
provisions of the listing agreements entered into with the stock exchanges on which the Company’s
equity shares are listed (the “ Listing Obligations and Disclosure Requirements , Regulations 2015 ), the
Memorandum of Association and Articles of Association of Ashiana Housing Ltd. (the “Company”) and
subject to approvals, consents, permissions and sanctions as might be required, and subject to such
conditions and modifications as might be prescribed while granting such approvals, consents,
permissions and sanctions and which may be agreed to by the Board of Directors of the Company
(hereinafter referred to as the “Board”, which term shall be deemed to include any committee(s)
constituted/ to be constituted by the Board, to exercise its powers including the powers conferred by
this Resolution), the “Board”, be and is hereby authorised on behalf of the Company, to create, offer,
issue and allot, in the course of domestic markets, by way of private placement such number of non-
convertible debentures or bonds or any combination thereof (the “security”), to all eligible investors,
including but not limited to subordinate debentures, bonds and/ or other debt securities, etc., on a
private placement basis, in one or more tranches, within the overall borrowing limit of the Company/
such that the total amount does not exceed Rs. 100 crores, during the period of one year from the date
of passing of this resolution, and on such other relevant factors wherever necessary, at the Board’s
discretion including the discretion to determine the category of investors to whom the offer, issue and
allotment of securities shall be made to the exclusion of others, in such manner, if any, exercised by the
Company.”

“RESOLVED FURTHER THAT in pursuance of the aforesaid resolutions the securities to be so created,
offered, issued and allotted shall be subject to the provisions of the Memorandum and Articles of
Association of the Company.”

“RESOLVED FURTHER THAT consent of the Board be and is hereby accorded to delegate to any
committee(s), whether constituted/ to be constituted by the Board, of the Board the powers related to
the finalization of issue price, terms and conditions, appointment of intermediaries and debenture
trustees, wherever required, finalization and issuance of offer documents, filing and seeking clearances,
providing clarification to any statutory authorities as may be required and to make allotment of debt
securities and other matters incidental and ancillary thereto.”

“RESOLVED FURTHER THAT the Committee of the Board, whether constituted/ to be constituted by
the Board, be and is hereby also authorised to decide, finalise, alter, vary, revise and modify from time
to time, the terms and conditions of the aforesaid issue(s) including without limitation to, the class of
investors to whom debt securities are to be issued, time, nomenclature of debt securities or in an
combination thereof to be offered, number of debt securities, tranches, nominal value/ issue prigf
tenor/period, interest and things and deal with all such markets and take all such steps as may

Ashiana Housing Limited

304, Southern Park, Saket District Centre, For ASHIANA HOUSING LTI,
Saket, New Delhi 110 017 T: (011 4265 4265, F: 011 4265 4200 ’ e
E: sales@ashianahousing.corm, W ashianahousing.comn N\(r;k\-(:xg,

Regd. Office: 5F Everest, 46,/C Chowringhee Road, Kolkata 700 071

CIN: L70108SWB1386PLC04086R4



necessary and to sign and execute any deeds, documents, undertakings, arrangements, agreements,
papers, writings as may be required in this regard including but not limited to creation of security in
connection with the issue of debt security.”

“RESOLVED FURTHER THAT for the purpose of giving effect to the resolutions described above, the
Board be and is hereby authorized on behalf of the Company to do all such acts, deeds, matters and
things including but not limited to finalization and approval of the preliminary as well as final offer
document(s)/ placement document, determining the form and manner of the issue, including the class of
investors to whom the above securities are to be issued and allotted, number of such securities to be
allotted, issue price, face value, discounts permitted under applicable law (now or hereafter), premium
amount on issue, if any, rate of interest, execution of various agreements, deeds, instruments and other
documents, including the private placement, offer letter, creation of mortgage/ charge in accordance
with the provisions of the Act in respect of any securities as may be required, as it may in its absolute
discretion deem fit, necessary, proper or desirable, and to give instructions or directions and to settle all
questions, difficulties or doubts that may arise in regard to the issue, offer or allotment of securities and
utilization of the issue proceeds and to accept and to give effect to such modifications, changes,
variations, alterations, deletions, additions as regards the terms and conditions as may be required by the
SEBI, the ROC, or other authorities or agencies involved in or concerned with the issue of securities and
as the Board may in its absolute discretion deem fit and proper in the best interest of the Company
without being required to seek any further consent or approval of the members or otherwise, and that
all or any of the powers conferred on the Company and the Board vide this Resolution may be exercised
by the Board or Committee thereof, whether constituted/ to be constituted by the Board, to the end and
intent that the members shall be deemed to have given their approval thereto expressly by the authority
of this Resolution, and all actions taken by the Board or any committee of the Board, whether
constituted/ to be constituted by the Board, to exercise its powers, in connection with any matter(s)
referred to or contemplated in any of the foregoing resolutions be and are hereby approved, ratified and
confirmed in all respects.”

“RESOLVED FURTHER THAT the Board or any Committee thereof, whether constituted/ to be
constituted by the Board, be and is hereby authorized to engage / appoint the lead managers,
underwriters, guarantors, depositories, custodians, registrars, trustees, bankers, advisors and all such
agencies as may be involved or concerned in such offerings of securities and to remunerate them by way
of commission, brokerage, fees or the like and also to enter into and execute all such arrangements,
agreements, memoranda, documents etc. with such agencies and to seek the listing of such Securities on
one or more stock exchange(s).”

“RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate (to the extent
permitted by law) all or any of the powers herein conferred to any committee of directors or Managing
Director or any whole-time Director or directors or any other officer(s) of the Company to give effect to
the aforesaid resolutions.”

Certified True Copy
For Ashiana Housing Ltd.

: _( 2,

Nitin Sharma
(Company Secretary)
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY CIRCULATION BY THE
EXECUTIVE COMMITTEE OF DIRECTORS OF ASHIANA HOUSING LTD. ON 29™ MARCH, 2016

“RESOLVED THAT pursuant to the approval of shareholders of the company, through postal ballot on
March 29, 2016, to issue non convertible debentures of the Company upto Rs. 100 crores (Rupees One
Hundred Crores Only) on private placement basis, consent of the members of the committee be and is
hereby accorded to authorise, severally, Mr. Vikash Dugar — Chief Financial Officer of the Company
and Mr. Nitin Sharma -Company Secretary of the Company to decide the dates of opening of issue and
closure of issue (called “issue dates”).”

“RESOLVED FURTHER THAT Mr. Vikash Dugar — Chief Financial Officer of the Company, and Mr.
Nitin Sharma -Company Secretary of the Company, be and are hereby severally authorised to sign all
documents, including but not limited to Shelf Disclosure Document (draft/ final), PAS 4, Debenture
Trust Deed, Corporate Action Form/ Master Creation Form with respect NSDL and CDSL, listing
application or any other document and to do all such deeds and things as may be required to give effect
to this issue.”

Certified true copy
Ashiana Housing Ltd.

e —
Nitin Sharma
(Company Secretary)

Ashiana Housing Limited

304, Suuthern Park, Saket, District. Centre,

Saket. New Delhi 110 017 T: 011 4265 4265, F: 011 4285 4200
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Ashiana Housing Ltd.

/" NOTES TD THE ACCOUNTS
8] Related parties and transactions with them as spacified in the Accounting Standard 18 an “Related Parties Oisclosures”
preseribed under Corppaniss {Accounting Standerds] Bules, 2006 has bean identified and given below on the basis of
information availebie with the Company and the sama has heen relied vpon by the auditors.

b] Associatas and Joint Ventures Ashiana Greenwood Dsvelopers
Megha Colanizers
Ashiana Mangltam Developers
Ashiana Manglam Builders

c)  Individual Owning an interest in the voting power Nil
of the Company and their relatives

d} Key Managemant Personnal and their Relatives Mr. Vishal Gupta, Managing Director
Mr. Ankur Gupta, Jb. Managing Director
Me, Varun Gupta, Whole Tima Director
Mr, Hemant Ksul, Independent Diractaor
Mr. Abhishek Dalmia, Independent Director
Ms. Sonal Mattoo, Independant Giractor
Ms. Hem Gupta, Relative of Directors
Mr, Vikash Dugar, Chief Financial Officer

Mr. Nitin Sharma, Company Secretary !
Ms, Aparna Sharma, Relstive of Company Secretary i
e] Enterprises over which any person referred to in OPG Realtors Limited
{c) or (d} is able to axercise significant influence Karma Hospitality Limited

R G Woods Limited
OFPMG investrnents Private Limited
AHL Group Investmants Pvt. Ltd.

(% in Lakhs)

2014 - 20156
income
Maintenance Charges Received 4.81 26.72
Rent - - - 36.00 33,00
Establishment Charges . - - - - .94
Recovery of Branch office Expenses . 4898.07 588.71 - - -
Project Management Fea 400,13 807.34 - - -
Expanses
Purchase of Fixed Assets © 108B.26 - - . 244.00 . !
Purchase of Material - . - - 83.97 93,69 :
Remuneration - - 121.68 165.50 - - :
Rent - - - 3.60 3.00 83,76 80.18
Staff Welfare i - . a.38 5.36 - -
Managamant Feg : - v - - 38.65 74.01
Sitting Fees - - 0.21 0.14 - -
Year End Receivabla
Advances racoverable in cash or in kind - - - 19.80 " 13.00 -
Trade Recsivable, : . - S - - a.03 k78
Daposits - - n.ea D60 . B.64 T 504
Year End Payable . .
Deposit - - gz - 1.28 938 536
Advance from Customers - - 2948 22.73
(ther Liabikties - - 4.07 474

f} Amaunt Weittan off in respect of above parties: Nil
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8} The earning per shers has baon oslculated s specifisd in Accounting Standard 20 on “Earnings Per Share” issued by ICA!
and ralated disclosures Bra as bafow :

2014-2015 2013-2014
a) Amsunt used as numerator in calculating basic and diluted EPS:
Profit after tax {T in lakhs) 4,648.99 2,188.36
b] Waightad aeverage nurnber of equity sheras used as the
denorninator in calculsting ERS {Nog. in lekhs}.
Opening Batance 930.60 930.50
Add: issued during the year [08.02.2015) 13.00 -
(9302324 %51,/ 368} 843.50 830.50

10j0n the besis of physical verification of assets, as specified in Accownting Standard - 28 and cash generation gapacity of those
assets, in the management perception there is no impsirment of such assets as appearing in the balance sheet as on
31.03.2015.

11)}The Consolidated Finsncial Statements have been prepared in accordance with Accounting Standard 21 [AS 21} -
"Consclidated Financial Stataments” issued by The institute of Chartered Accountants of India, The subsidiaries fwhich along
with Ashiana Housing Lid, the parent, constitute the Group) censidered in the preparation of these consolidated fineneial

statements are;

Ashiana Maintenance Services Limited India 100% 100% -
[Formerly Vatika Marketing Ltd,)

{ atest Devalopars Advisory Ltd India 100% 100%
Tepwell Projects Cansultants Ltd, India 100% 100%
Neemrana Builders LLP India 98.50% 98.50%
MG Hornecraft LLP India 98.50% 98.50%
Ashiana Amar Develapers India 100%* 100%*
Vista Housing India 0%+ 50%**

* 5% Hald by Ashiana Maintenance Services Limited, a wholly owned Subsidiary Campany.
** Ashiana Housing Limited controls the compuosition of the Governing Body.

12}in terms of the provisions of the Companies Act, 2013, the menagement, based on tachnical evaluation, has reassessed the
useful life of the tangible fixed assets. Consequently, the depraciation for the year is higher by T 693.18 lakhs.

13}Payiment to Auditors: 2014-2015 2013-2014
: z 4

For Statutory Augit 2,367,978 2252248
For Internal Audit 1,848,634 979,954
For Tax Audit 411,236 366,854
For Other Sarvices 657,510 580,122

14)During the year, the Gompany has incurced T107.55 fakhs [P.Y. T 60.95 Iskhs) towards Corporate Social Responsibility which
hes bean charged to the respactive heads of accounts,

15)a) Previous yesr figures above ara indicated in brackets.
) Previous yesr figure have been regrouped/rearranged, wherevar found ngcessary.

Signatuea to Notes "1 to 34"

In tarma of aur repert of even date ntached herewith,

For B, CHHAWCHHARIA & CO.
Charterad Accountants J—

Firm Ragistration No. 305123 Vishinl Gupta Ankur Gupta Vamn i’;npnr
Managing Director Jt. Maneging Diracror Whoietime Director

Abhishok Gupta

Partner e ——

Membarship Na. 523052 WNitin Sharma Vikeah Cugar

Plaocs; New Pali Company Secretary CF

[ate: 267 May, 2015
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8] Retated parties and transactions with them ss specified in the Accounting Standard 18 on "Related Perties Disclosures”
prescribed under Companies (Accouating Standards) . Rules, 2006 has been Identified end given below on the basis of
information available with the Cornpany and the same has been relied upon by the suditors.

a) Associetas and joint ventures
i} Ashisna Greanwood Developers

ii] Meghe Colonizers

flij Ashiana Manglam Developers

] Ashlana Manglam Builders

b

e

Maintenance ‘charges raceived
Referral Feas
Year and Investmens

Manegement Fes Received
Rent recaived

Hire charges recelved
Refercal Faes

Year end lnvestment

Maintenance charges received
Reaferral Fees
Yaar end Investment

Year end lnvastrnant

0.87 1.98
Nil 175
89.23 135.45
800,66 BBG.7
il 1350
5,80 1258
33,75 4836
(4,802.15) {1.887.09)
23.58 33.34
10.00 10.25
498.81 1.156.27
516.54 875,29

significant Influsnce ovar tha Company, and ralatives of any such Individual.

c

L)

i} M Vishal Gupts,
Menaging Director

il Mr, Ankur Gupta,
Jt. Managing Girector

i} Mr Varun Gupts,

Whole Time Director

Mr. Ashok Mattoo
Independent Dirsctor

v

v] Mr. Hemant Kauf
Independent Director

Mr. Abhishek Qalmia
Independent Director

vi

i~

vii} Mr. Lalis Kumar Chhawckheria
Indapendent Director

viif) Ms, Sonal Mattoa
Independent Director

ix) Ms, Hem Gupta (Propristor of Coffee Quatient] -

Pelative of Directors

¥ Mr, Bhagwsn Kumer
Campany Secratary

xi] Ms. Bantwana Poddar
Relative of Company Secr-emry

Key managament persunnel and their relatives

Remunaration

Comrmission

Purchess of Flat

Year End Payabls/{Heceivable]

Remuneration
Commission
Yeer End Payable/[Recelvablie)

Remuneration

Commission

Raent Paid

Sale of Flat

Year End Payable/{Raceivablpl

Commission
Directors Sliting Fees
Year end Payahls

Commiseion
Directors Sitting Fees
Yaar end Payable

Sigting Feoes
Year snd Payabla

Sitting Fees
Year and Payeble

Sitting Fees
Year end Payehls

Remuneration
Staff Welfars Expenses
Yeer End Payabla/{Receivable)

Salary and Allowances
Advance from Custormners

Qalaw and Aflowances
Loans and Advancea

individuals owning directly or indiractly, an interast jn the vating pewer of the Company that gives them conteal or
Wil

Nit

48,00 2400
i T4717

it 44.20
(6.20] BA7
48.00 24,00
il 1717
{8.30) 847
48.00 3000
Nil 17.47
3.00 Nt
il 67.66
[5.90} BA7
1046 ' NIl
003 : Do4
4.34 Nit
a.co N
0.04 Ni
4,20 Ni
0.0z 004
D2 0.04
003 0.03
0.03 003
0.03 ' 003
003 003
8.00 B0
5.36 801
0.49 039
17.82 14584
18.38 148
5.46 A55

(5 un) {5.00)

d) Entarprisas nver whlch any person descnbed in [b] or (o] Is able to BXHI‘BIB& s:gmrcanb Influence

i}y OPG Reaftors Limited

i} Karma Haspitality Limited

iil} A & Woods Limited

ivj B.5. Estates Private Limited
v] PKS8 Nirmean Private Limited
vi] OPMG lnvestments Private Limited

Rent Paid

Renta! Recelved

Advance From Customers

Year End Payable/{Receivable] -
Deposit

Muanegement Fes Paid

Yasr End Peyable/(Recelvable)
Sala of Flat

Rental Received

Purchasa af Congteuction Material
Year entd Payable/ {Receiveble)
Advance from Custurners
Advance from Customners
Advence from Customers
Commission paid

e) Amoaunt Written off in respect of sbove parties

BO.1B 3264
g&8.00 Nil
104,94 it
(5.04) [5.04)
74.01 84,74
540 478
Nil 2066
800 it
99,69 56.28
8.83 (0.38)
23.29 2,59
30B.83 187.26
43,85 a.08
Nil .51

il Nil




Sl nories.
/ 6] PRelated parties and trensactions with them as specified in tha Accounting Standerd 18 on "Related Parties Disclasures” prescribed

under Companies [Accounting Standards) Rules, 20086 hes been identified and given below on the basis of information available with the
company and the same has been relied upon bythe auditars.

Helated Parties & Relationship

a) Associgtes and joint ventures

bj

c]

iv)

)

i)

i

]

1Y

Ashiana Gregnwood Developers

Megha Coionizers

Ashiana Manglam Bevelopers

Ashiana Manglam Builders

Individuals owning directly or indirectly, an interest
in the voging power of the company that glves
thent contral ar significant influence over tha
company, and relativas of any such individual,

Key management parsonnel and their relatives

i]

i]

i)

Vishal Gupta,
Mianaging Director

Ankur Gupta,
Je. Managing Oirector

Varun Gupta,
Whaole Time Director

Hern Gupta [Prepristor of Coffee Guotient}
Relative of Directors

£ntarprises avar which any person described in [b)
or (6] is able to exercise significant influence :

i

ii)

i)

iv}

v]

OPG Resltors Limited

Karma Hospitality Limited

A G Woads Limited

B.G. Eststes Limited

OPMES investrrients Private Limited

Ameunt Written off in respect of above parties

Transactions

Hire charges received
Maintenance charges received
Referral Fees

Purchase of Flat

Year end fnwvastment

Managemaent, Fee Received
Rent received

Hire charges received
Year end fnvastmant

Hire charges received
Year end Investment

Year end Investment

Remuneration

Commission

Purchase of Flag

Year End Payable/{Racaivablel

Remuneration
Commission
Year End Payable/(Haceivable}

Remuneration

Commission

Sale of Flat

Year End Payable/{Raceivable
Advance from Customers

Staff Welfare Expenses
Year End Paysble/[Receivable)

Rent

2012-2013
¥ Lakhs

it
1.98
175
N
135.45

BB&.67
13,50
12.56

(1887.08)

il
1158.27

875.28

24.00
17.17
44.20

B.17

24.00
17.17
B8.17

30.00
1717
67.66
8.17
Nil

6.01
0.39

32.64

Year End Payabig/{Receivable] - Deposit {5.04}

lanagement Fee Paid
Year End Payabls/(Recaivable)

Sale of Flat

Purchase of Construction Meterial
Year end Payable/ [Receivabie]
Advance frorn Customars

Year end Payablg/ [Receivable}
Advance from Customers

Commission paid

64.74
4,749

20.688
66.28
(0.38)
259
N
187.26

8,51

F.Y. 2012-13

20112012
¥ Lakhs

n.2e
15.78
0.25
430.43
163.01

521.80
NI

g.72
(394.37)

1.01
1470.54

400400

24.00
42.10

Nil
42,10

26.25
42.10
42.10

28.50
4210

N#
4210
67.66

473
0.35

S046
(5.04)

71.01
785

N#
054
(20,00
2066

Nl
102.02
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Asitiana Housing Limited

Annexuraf|
LEGAL CASES
DELHI
Sk No. Court! Forum Petitioner Respondert Description of Case
1 [supreme Courl of India Ashiana Housing Lid. Slate of Rajasthan vre have moved againsl the order of High Coust of Rejasthan for Enlry Tax appleability on
. AHL
2 High Court of Deli Ashiana Housing Ltd. SKG GROUP AND CRS Infiingment of our rademark " Ashlana® by the respondent in helr group housing projecl
2 High Court of Batni Ashiana Housing Ltd. Ashiyana Jalpur Developers  [infringment of our irademark ™ Ashiana® by the respandest In their group houslag preject
Privale Limited namely  "Ashiana Bigbuli®.

4 ESI Court, Sakeal Ashlana Housing Lid. =] £5I ralsed a wrong demand of Rs. 4,28,249/- but AHL challenged the coverage uader ESI.

5 DRT ICICI Bank Lig. Mr. Rajesh Sharna and Olhers|Rajesh Sharma look a loan from ICICI for 2 unil M-460 in Ulsav, Bhiwadi and furllur
defaull in paying the loan amount, ICIC| filed recovery case for recovery 1o AHL J

[] GCualom Exciss & Service Tax |The Free House Hotel Club [Comen. of Canlral Exclse & <Challanging notional inlaresi.

Appellale Tribunaj & Spa Service Tax, Jaipur )
7 Cusloms, Exclse & Senvica AMSL Comm. of Centrai Excise, we have filed appeal againsl the impugned erder of comm. Cenisal exclse
Tax Appealals Tribunal Bhhwadt
8 DCF-11, QtA, New |Vinod Kumar Yadav Ashiana Heusing Lid. Raised issue of measurement and defects in he £at M462, Uisav, daipur
Dalhi
9 DCF- I, C1A, Hew |Shd Yograj Vi Ashilana Housing Lid. Mr. Yograj Vij applied and aliolted a fial bearing no. T-3112 in Ashlana Utsav. He mads
Delfl allegallens agalnst the company of giving delayed possessien and not giving a park facing
Tral whish ke slaimed Io have In the booking do
10 DCF- 1, QIA, New |AHL FCECY Lombard GIC Lid. Gensumes Case against ICIG] Losmbard 2gainst their refusal of our ¢laim of Rs. 10,81,000/-
Delhi
% DCF- I, QIA, New |[Manav Bathla/ Mangat Sen |Ashiana Housing Ltd. Consumes Case (three matiers clibbed)
Delit Guptal Anil Sherma
Bhiwadi
51 No, |Coust/ Forum Comglainant! Petitioner Respondant Descriplion of Case
1 B.0.R Ajmer Shiv kauy AH.L Appeal filed by AHL w/s (76} of R.L.R.Act{956 against the judgement of A.D.M.Akvar on
08/09/09 by which remand io Nalb Tehsildar Tapukada for Inquary the heirs of Hukam
singh & reopen the in favour of inkh: no:256 for her
share.Judgement in favour of AH.L (A.D.C refoct the A.D.M order) cavaat hasheen
filed by AH.L & Revision has been filad by Shiv Kaur.jn B.O.R, Ajmer.

2 $.0.M Tijara Tekchand Subash & others Tekehand file revenue sull for Declaration & comeciion of revenue recors. App. wo 7r.11
moved by Subhash.The same was rejected by SDO Tijara. Agalnsi this rejection Subhash

3 A.D.J Tijara Bhola Singh & Others Virohal, Latest Develepers & |Bhola Singh & olers fifed a civit suit & T ). application befose AD.J. coud Tijara for

Others |cacalialion the of$ saie dead In lhe names of Bula Duia & sona of khasra no,180 &
421.udaipur village Reply of Suit & Tl has been filed by Latest Davelopers

4 R.AA Alwar Bhela Singh & Others Ghisa Ram, Topwell & Latest| 8hola Singh & cthers filed a revenue suft & T.1 applicaticn before 5.0.0. THara and

& others challeage the old sale deed i the name of Bula, Sona & Bufa, S.D.M passed T.l agaisst

Bula,Cula & Sona.on daled 08.11.11. Bula,Dula & Sona fifed reply agains! TL SD. M
rejected T.léaled 03.01.12 in favour of Bula,Dula & Sona agalnst this arappeal filed by
Bhala Singh before RAA which is pending, On dated 27.02.12 Temwelf & Latest fited an
application wa §Rule10 & olher application wo 7 Rule 11or dated 28.06,12. 3.0.M rejecled
he revenue sull on dated 04.10.€2 in favour of Tepeefll & LatesiAgaainst udgement of
SDM Bhola singh fifed an appeal before RAA which |s pending.

s B.0.R Ajer A.H.L Kashmiri & olhers Second Appeal has been filed by AHL against the rejection of first appeal by RAA,
Alwar daled 11.08.95 against the Judgement & Decree of 5.0.M Tijara dated 26.12.08

[ B.O.R Ajmar AH.L [Kashmiri & athers Appeal againsl the rejection exler of AD.C on 27.04.10 in rel.mutalicn order dated
0G.0F.09. by Naib Tehsilder, Tap In ref, Hon No.1264.Village Milek PurA.D.C
rejected the appest. A appeal has been filed before B.O.R. T.LIn faveor of AH.L

7 IA.D.J Tijara Hasiyar Igbal AHL purchased Land from Aafi Kemar & Mahaveer Singh & Anil Singh & others puschased
land from Igbal Singlelgbal Singh was tha regislered Power of alomey <dated 24.01.2009
of original khatedar Prbha# & sriram.Hosiyar singh & others challenged the powes of
atlemey & relaled sale deed o lhe greund that one of the execuler of power of attormsy
Shii Psbhati died on 28.08.1990.AHL was not a parly in Case,order 1 rule 10
appiication moved by Hoslyar & others.

8 5.0.M Tijara AH.L Mamchand & Qthers AHL fited a revanua sull for sub-division of kh.ro.586 & 527, Milakpurs.D.M passed P.D
for Suh-Bivislon.Site report

] 9.0.M Tijara Latest Sher Mohmad & othars Latest Devalopers Advisosy Lid.fited a suil for sub-division of
kh.no.221Udafpur.Stage of Summon Services thraugh Reglstered A.D

10 S.D.M Tijara Topwell aladevi Topwell Projects Consullanis Lid.fled a revenue sult for sub-division of
kh.no.207UdalpurStage of Summeon Services through Registered A.D

11 FLA.A Alwar Gopichand AL Appeat filed by Gopichand against Final Decres & Judgement of S.0.M Tijara on dated
28,12.11 in favaur of AHL.Afler some lime Gopichand fited aapplicaiion for Inspection by
|commissoner. which is relected by RAA, Caveal has been filed by AHLStage final
argument.

12 J.M Bhiwed| Sumitra Topwell Sumilr filed a cjvil suit & T.1 applicalion for way of fight inskde our poject. Topwall file
applicalloa ufo 7 rule 11 for rejection of suil & feply.After some time sumitra file a
applicalion ufo 8 rule 17 for jon of suit afier p lon of high courl Reply of
amended 5uit has been filed by Topwell Slage of argument

13 Consumer Coart Alwar |Narayan Sharma [AHL yan shamma file a p 10 hasdaver the half porion of Bageecha

cenlre arez 1o Resident Welfare Society.Reply has been fited by AHL an grouny
these Is no jurk af caurt of property relalad dispules.Application
has been filed w/s 12 C.P.C for refection of suit,

14 High Court, Jajpur A.H.L Rjasthan State & Others AHL fifed a new Civil Write Petition against LLLT & State Gew for slay of acqulsition
proceseings of cus fand affecled to U.LT residenlial Panchsheel phase |

15 A.D.Jd Tijara Jangir Siagh & ofhers Defichand & Others Jangir Singh & olhess fled a civil suit & T.1. applicallon: before A.D.J. ceurt Tijara for
<cacellation the ol sale deed related to Kh.
Mo.169,233,329,351,355,359,360,364,265,471&504. Stay & T.| order has been passed by
Court.Only Khasta No 233 udaipur vifiage Is eur land Latest was not parly in the case & 9G
(A} osder In our favour but nol mutaled . Order 1 rule 10 app&cation In the name of Mis
Eatest Devalopers has heen accepled by court argument stage of TS

16 High Court, Jaipur AHL DIC, Bhiwadi AHL fited a Civil Writa Petitlon againsl D{C,Bhiwadi for Rellef of Inlrest amount of Subsidy.
Recovery amount wilh {ntrest paid by AHL & oblafned M,0.C. reg. the same.

17 S.0.M Tijara Jitram Naval & Others AHL I5 not the party in this case anly supervisien of mattes because wo have purchased
Jand frem Navai & others.Jiram [s grandson of raval & claim for his share as ar ancestral
property . Transfer application has been filod by Jeetram and matter has been
transfer to DM

LEGAL_pA.45. [Final for PAS 4) (1}f Conslidated Status




18 .M Bhiwadi/A.D.J Bhiwadi |A.B.RW.S AH.L ABRWS filed 2 civil sult & T.I application for elalm of community space of A.H.L properly In
Ashiana Bageecha, T.| grant against A.L.H. Appeal has been fited by AH.L before
A.D.4 {Tijara)

19 ADJ Tijara & SDM Tijara Sher Singh Topwell Sher Singh [ed ad suit fvith T.1. application for llation: of sale deed related
to kh.no.174 & 179 and challenge Lhe sattiement proceadings before ADJF & SOM court.We
hava fled application order 7 rute 11 before SDM & ADJ coul order 11 Ruls 2 for
rejeclion of sull court fees before ADJ, wait for reply. On dated £2.10.15 SDM Tifara grant
exparie intesim injunction in favour of Sher Singh. In between en dated 15.10.15 Sher
Singh filed a transfer appltcallon befors DM Alwar 1o transfer the matter from SDM Tijara to
anothar SDM court. DM Abwar send a lelter fo SDM Tijare for factuaf report of case. SDM
Tijara send factuni to DM Abvar. Reply has bean filed by us matier Is pendingfor
argument. On daled 20.10.15 we filed the reply of T I wilh cedificd copy of ADS sufl and
move ene applicatien w/o 7 rule 11 of CPC for rejeclion of suil and anolher application ufs
0 of CPG for bar {o file the same cass same ground in different courl. On dated 20.10.15
SDM vacala 1he interim Injunction against Sher Singh & others

20 J.M & ADJ ( appeal} Prem {J.M & ADJ Tijara) |Topwell Sher Singh fited a civit suil / revenue suit wilth T.1, applicstion for ¢lalm a easementy right

Tijara/SDM Tijara Sher Singh for passage acfoss A.Nlrmay kh.no.174. We have filed reply of suit & T.1 & open the 30 mils

(SDM Tijara & DM Alwar) wide sactor read i cur project for sile visil of commissoner. Sher Singh fited an

applicallon on dated 10.06.15 u/s 251{a) of Rajasthan Tenancy Act, 2010 before SDM
Tijara o deciare the delted line mentioned in khasra ne.174 of revenue map as recoded
raad and prayer for temporary injunclion. On same day daled 16.06,15 SDM Tijara granl
exparte intesim injunciion in faveur of Sher Singh. In between on dated 03,028,165 Sher
Singh filed a transfer applicalion bafore DM Alwar 1¢ transfar the matler from SOM Tijara (o
another SDM court. DM Abwar send a letter to SDM Tiara for factual repori of case. SOM
Tijara send faciual {o DM Abwar. Reply has been filed by us Matler is panding for
argument. On dated 19.08,15 Smt. Pram: filed an application /o 1 rile 10 & wo 22 rule 10
of CPC to be a parly in the above menliened case, We have fied an objection for the same
but the coudd has accepled the Smt. Prem’s spplication and subslilute lhe Sml. Prem as
plaintiff i the place of Sher Singh in the matler on dated 28.09.15.

21 High Court, Jaipur Tapwell Prem We filed & wril pelilion against ihe order of J M. Tijara dated 09,10,15 In which court refused
our appiicalion for appointment commissioner for 30 M1, wide sector road. On dated
05.12.15 High court stay the proceedings o JM court and direcled nol to pass .1 in this
maller, Walgh for reply

22 J.M Bahror Vikash Yadav AH.L Vikas yaday filed a civit sull before 2.M Bahior,Copy of sufl has abilainad & order 7(11) 1o
ba filed.

23 RAA Alwar Mawasi & others Nishi Mehea & others Mavrast & others filed an appeal wilh T.I applicalion before RAA and Challengs the Decred
& sub -division erder in kk.no,930/828 of SDM,Tijara dated 22.03.2611.RAA accepledT.l
8 stay the construction for next date of hearing,

24 S.0.M Tijara HKanwar Sinah & cthers AHL & Jaquar Kanwar Singh & others filed a revenue suit wilh T. applicalion before SDM,Tijara o stop
lha Boundarywall work in khone,827 SDM Tijara accepled theT.F & stay the construction
for next date of hearing.

25 JM Bhiwadi Kanwar Singh AHL Kanwar Singh filed a civil suil with T.1 appfication before JM Ehiwadi and claim for
passaue across our poject which was In exisienence bafare 100 years and demand for

dor 1o ramaoval the constauction on
Jamshedpur
$i. No. |Gourt/ Forum Complalnant/ Petitloner  [Respondant Descrlption of Case

1 H.C. Folari Oraon AHL Present appeal filed by AHL for stay the order of Resloration of the possesion of tha plot
no. 2317 passed by SDM,Chandl

2 Regionai P.F. C . |AsstP.F.Comissi . AHL Proceeding inilfated under 7A AND 7Q of ihe P.F.Act

Jamshedpur Jamshedpur
3 A.M. Sinha, 1sl Class J.M.at  |AME.LTD Ranlan Jordar AMS.LTOFILLED THIS CASE U/fS.138 of N.LACGI or Ranjan Jordar , who issued cheque
Jamshedpur far payrment of mint dugs.which becems dishenour.
4 Dislelcl Consumer Fomum, |§.K.D.Agﬂrwa| 1. M.D., AMS.2 Head AMS Compfainant filled this case on execess maialenance charge
Jamshedpur dranch Omoea Pres}dem
Qwners A i
5 District Gonsumer Forum, 1.M.T. Bugli2. 1.M.D, AMS, 2.Manager- Raising f mairlenance and repair bill without prier sanction
Jamshedpur B.K.D.Agarwal AMS3.Head-AMS ATC
6 S.5.J.M. Jamshedpur Anuradha Choudhary 1.Pijush Barerjl,2. Surjeel 'I_Droceeding ufs. 341/323/420/24 of IPC, Dispula regardlng exiemal palnting work,
Singh of AM.S.

7 C.0., Chandil C.O., Chandil AHL C.0. siarted proceeding u/s. 3 of the Jharkhand Land Encroachmeni ACT,1956 for Plot
MN0.23060 area 0,10 acie and anl No. 2313 arga 0.09 acre,

8 S.0M, Chandll Lakhan Majhi & others 41.AHEL28m. Bidhya Devi  |Onthej of D.C. this p ding started w/s. 71 A of C.N.T.Act For

Agnwal2. Rajendra Swami Resloratien of iand, Plot NO.2287, Khala No. 348 Area £.74 Acre, al AshlanaWood Land
Tank
[] 5.0.0, Chandil Tumba Majhig Othars 1 AHL, 2.Bravo C On tha iy of D.C.S this p g started ws. 71 of CNT Acton Plol
p.Itd.3, Rajendra Swamiji Tank(No.2301,2314,2316,2312,2316,2212,2312 allip Khata No, $11, Area measusing
comresponding 100.40,.18,.06,.08,.08,.93,.24 acre.
10 S.0.M, Chandit Dubraj Singh Bhumij & 1. A.H.L,2, Brava Conslruction [On the i ion of D.C. his o ding slarled ws. 71 A of C.N.T.Act For
Clhars P.Lid3. Rajendra Swami Tank |Restoration of land, Flot NO.2302 Area 1.47 acre, Plol No.2305 Area 0.23 acre, Piot No.
2303 Area 0,15 ace InKhata No, 136a1 AshfanaWood Land
1 S.0.M, Chandil Dibraj Singh 8humij & 1.A H.L2. Bhagwali Automobils(On e Inslauclion of ihe D.C. Saraikela procaeding started w/s. 71 A of C.N.T.Acl for
Cthers restroration: of the Jand baaring Plot No. 2302,2302,2304,2305 i Khala No. 136 Tetal Ares
1.63 Acre
12 5.0.M, Chandil Ananda Singh & Cthers 1.AHL, 2. Rajendra Swami ji |On the insinection of 0.C.Saraikela proceeding slarted w's. 71A of C.N.T.Acl for
Tank Resiaratian of the possession of the Plof No. 2269,2311, underKhata 5022 Area measuring
.08 Acfes.
13 5.D.M, Chandil BINODA BHUMIS 1.AHL, 2. Rejendra SwamiJi |On the Insiruclion of D.G. Saraikela proceeding slarted ws. T1A of C.N.T.Acl for
Tank Restozation of possession of fand in Piot NC. 2307,2310,2328 UNDER Khala No. 239 Area
measuring 3 Bigha.(52 dc)
14 S.D.M, Chandit Suku Singh & Others 1.a.HL,2 Rejendra Swami  |Oa lhe Insteuction of D.C Saraikela progeading slarted vfs, T1A of CN.T.Ad for
Tank Restoration of the pessossion of the Plot No. 2309 Under Khata No. 413 Area measuring
0.25 Acrg
15 Civil Judge ,Sr. Divislon-, Sml.Laxmi Singh 1. AHL. 2 B.Jalram Palndilf filled 1his Tille Sull for clalming 236 sq.k Huili up area In ourwiit a0, 434 of ATC,
Saraikela AND Permanent Injunslion

16 Labour Courl , Jamshedpur Kamlesh Singh AHL Kartlesh singh was working al Ananiara sile,On 19-9-2014 alter lunch break he was found
SBI‘IOB:GSS due to heavy drink, he was Is hespital for mers than one month, Now he is

on form AHL.

17 C.0., Chandil C.0., Chandil AHL 0.chandll Statrled preceeding for remove enchroachment from Plot No. 2295 al Ashiana
WOOGD Land . Land area Is 1.15 acre.

Patna
%l No. |Court} Forum Cemplairant/ Petitioner Respondent Descriplion of Case
1 Civii Court AHL Mapadh Stock E AHL filed eviction sul agalnsi Magadh Stock Exchanga.
LAVASA
Sl. No. |Courtf Forum CGemplainant Petitioner  [Respondent Description of Case
1 Civil Judge, Juntor Sameer Sadanand 4) Lavasa Corporalion 2) AHL |Petitioner hes fled acivil suit claiming right on a portion of {and measuring 2.75 acres.
Bivision,Pune Warghade & others

LEGAL W15, {Flnal (of FAS 4) [1)f Comolidated Status
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