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Book Built Issue

PropShare Titania has been set up on February 21, 2025 as the second scheme of Property Share Investment Trusthreg®prddiénof India as contributory, determinate
and irrevocable trust on June 27, 2024, at Bangalore, Karnataka, India unglewvth®ns ofindian Trusts Act, 1882 and as a small and medium real estate investment trust on
August 5, 2024, under Regulation 26l) of the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amendegistratiom re

number IN/SMREIT/24-25/0001
Principal Place of Business16" Floor, SKAV Seethalakshmi, 21/22, Kasturba Road, Bangalor@860india
Tel: +91 80 3100 390ZFax: NA; Compliance Officer: Prashant Katarid&-mail: compliance.officer@propertyshare.in
Website: www.psreitin
TRUSTEE INVESTMENT MANAGER

Axis Trustee Services Limited PropShare Investment Manager Private Limited
Property Share Investmeiiitust by way of PropShare Titaniaissuingup to > " @tania Units(as defined herein)for cashat a price of _ > " @r Titania Unit
aggregatingup to _4,730million (the 3ssue”
INITIAL PUBLIC OFFER OF PROPSHARE TITANIA IN RELIANCE UPON REGULATION 26R OF THE SECURITIES AND EXCHANGE BOARD OF
INDIA (REAL ESTATE INVESTMENT TRUSTS) REGULATIONS, 2014, AS AMENDED (THE 35(,75(*8/%$7,216"

This Issue is being made through the Book Building Process and in compliance with the REIT RegulationRBEHdNteester Circular, wherein not more than 75% of
Net Issue shall be available for allocation on a proportionate basis to Institutional Investors. Further, not less th#me28ét issue shall be available for allocation o
proportionate basis to Menstitutional Investors, in accordance with the REIT Regulations anREH#€ Master Circular, subject to valid Bids being received atbava
WKH ,VVXH 3ULFH )R UssGeHndmnkatdivrors gageD78tid 193H1$CG 0 %LGGHUV DUH UHTXLUHG WR XWLOL]JH WKH $S
process by providing details of their respective ASBA accounts, in which case the corresponding Bid Amounts will bebtbekBE8Bs to participate in the Issber
GHWDLOV |SsGeHovhthtivrHrém pagel76to 193

GENERAL RISKS

Investments in Titania Units involve a degree of risk and investors shouft/ast any funds in the Issue unless they can afford to take the risk of losing their entire inv
For taking an investment decision, investors must rely on their own examination of the Property Share Investment Teulstsard Rinospective Intess are advised

U H Rk Factors from page41to 54 before making an investment decision relating to the Issue. Each prospective investor is advised to consult its own eebpsa|
of the consequences of an investment in the Titania Units being issued pursuant to the Key Information of the lsHéegdniormation of the Scheme has been prey
by the Investment Manager solely for providing information in connection with the Issue. The Securities and Exchange Bp&dS#BI} DQG WKH 6W
assume no responsibility for or guarantbe correctness or accuracy of any statements made, opinions expressed, or reports contained herein. Admissioradf tiits|
to be issued pursuant to the Issue for trading on the Stock Exchange should not be taken as an indication of thleeni@oiseofy Share Investment Trust or of the Tit
Units. A copy of this Key Information of the Scheme has been delivered to SEBI and the Stock Exchange.

RISKS IN RELATION TO THE FIRST ISSUE

This being the first Issueof Titania Unitsby the Property Share Investment Trust by way of PropShare Titt#reag hasbeenno formal marketfor the Titania Units of
the Property Share Investment Trudto assurancean be given regardingthe active or sustainedrrading in Titania Unitsor regardingthe price at which the Titanig
Units will be traded after listing.

19(670(17 051$*(596 $%62/87( 5(63216,%,/,7<

The Investment Manager having made all reasonable inquiries, accepts responsibility for and confirms that this Key inddtimaBzheme contains all information
regard to the Property Share Investment Trust and the Issue, which is materiabintéix¢ of the Issue, that the information contained in this Key Information of the S
is adequatetrue and correct in all material aspects and is not misleading in any material respect, that the opinions and inteesiees lkee@in are honesiigld and thg
there are no other facts, the omission of which makes this Key Information of the Scheme as a whole or any of suchimfiotheagapression of any such opinion
intentions misleading in any material respédtsuch disclosures which are deemed necessary to adequately enable an investor to make an informed investment d
been made in thiKey Information of the Scheme.

LISTING

2XU 7LWDQLD 8QLWYV DUH SURSRVH GtoWKEXERNGEL V WKIE RUR BEK B UML WIHWGD QUKOH BPFWLQJ WKURXJK WK
in-principle approval from the Stock Exchange for listing of our Titania Units pursuant to letteMiate?D, 2025BSE Limited is the Designated Stock Exchange fo
Issue.

LEAD MANAGER REGISTRAR TO THE ISSUE

Kotak Mahindra Capital Company Limited

15t Floor, 27 BKC, Plot No. 27 G Block

Bandra Kurla Complex Bandra (East)

Mumbai 400 051, Maharashtra, India

Tel: +9122 4336 0000

E-mail: propsharetitania.ipo@kotak.com

Investor grievance email: kmccredressal@kotak.com
Website: https://investmentbank.kotak.com

Contact Person Ganesh Rane

SEBI Registration No: INM000008704

KFin Technologies Limited

Selenium Towe, Plot 31 & 32
Gachibowli, Financial District
Nanakramguda, Serilingampally,
Hyderabad+500 032, Telangandndia
Tel: +91 40 6716 2222

E-mail: propshare.ipo@kfintech.com
Investor grievance email: einward.ris@kfintech.com
Website: www.kfintech.com

Contact Person M Murali Krishna
SEBI Registration No.: INRO00000221

BID/ISSUE PROGRAM

BID/ ISSUE OPENS ON: MONDAY, JULY 21, 2025

BID/ ISSUE CLOSES ON: FRIDAY, JULY 25, 2025

The Investment Managemay, in consultationwith the Lead Manager,consider closing the Bid/ Issue Period for Institutional Investorsone working day prior to the

Bid/ Issue ClosingDate in accordancewith the SEBI Guidelines.
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SUMMARY OF PROPSHARE TITANIA

The following is a generalummaryof certain disclosures and terms of the Fresh Issue and is neither exhaustidegsibr
purport tocontaina summary oéll of the informatiorand disclosureghat you should consider before investing inTitania

Units. This summary should be carefully read in conjunction #ithentire Key Information of the Trust along with the Key
Information of the Scheme before making an investment decision. The following description of our business should be re
together withthe Special Purpose Combined Financial Statements, which appear elsewhere in this Key Information of tf
Scheme.

S.No. Particulars Contents
1. Name of the SM REIT | Property Sharénvestment Trust
2. Name of the Investmel PropShare Investment Manager Private Limited
Manager
3. Name of the Trustee | Axis Trustee Services Limited
4. Contact details of th| PropShare Investment Manager Private Limited
Investment Manager
10" Floor, SKAV Seethalakshmi
21/22, Kasturba Road
Bangalore 560 001
Karnataka, India
Contact Person of the Investment Manager
Kunal Moktanis the contact person of the Investment Manager. His contact details are as follow
Name: Kunal Moktan
Tel: +91 803100 3901
E-mail: smreit.manager@psreit.in
5. Contact details of thKot ak Mahindra Capital Company Limited
Merchant Banker
I*Floor, 27 BKC, Pl ot No . 27
G Block, Bandra Kurla Complex, Bandra (Eas
Mu mb a i 400 051, Maharashtra, Indi a
Tel: +9D0DD 4336
Email: propsharetitania.ipo@kotak. com
I nvest or -ngarikinecredressak@katak.com
We b s littpsd/investmentbank.kotak.com
Cont ac tGaReshrRanen :
SEBI Re gi sINM0A0008W4 No .
6. Listing (including namg Titania Units are proposed to be listedRBE Limited
of stockexchange wher
it will be listed ang Theindicative timelines ofhe Issue
timeline for listing)
Event Indicative Date
Bid/ Issue Opening Date Monday,July 21, 2025
Bid/ Issue Closing Date Friday,July 25, 2028
Finalization of the Basis of Allotment On or aboutWednesday, July 3(
2025
Designated Date On or abouthursday, July 31, 202
Closing Date On or aboufhursday, July 31, 202
Initiation of refunds On or aboufhursday, July 31, 202
Listing Date On or aboutMonday, August 04
2025
@ The Investment Manager may in consultation with the Lead Manager, consider closing the Bid/ Issue Period
for QIBs one Working Day prior to the Bid/ Issue Closing Date in accordance with the SEBI Guidelines.
The above timelines are indicative and does not constitute any obligation or liability on Propert
Investment Trust, the Investment Manager, the Trustee or the Lead Manager.
7. Issue Size Aggregat i4@30milliop. t o %
8. IssuePrice X[ o] per Titania Uni't
9. NAV [ o]
10. Minimum  application 1 Titania Unit and in multiple of 1 Titania Unit thereafter
and in multiples ofl
unit thereafter
11. Issuetiming Bids and any revision in Bids shall be accepted only between 10.00 a.m. and 5.00 p.m. (IST) d
Bid/ Issue Period (except the Bid/ Issue Closing Date) at the Bidding Centres and the De|
Branches mentioned on the Bid cum Application Form.nraredetails,please setlssue Informatiori
from pagel76to 193
12. Bid/ Issue Opening Dail Monday,July 21, 2025
13. Bid/ Issue Closing Datq Friday,July 25, 2025
14. Payin date Not applicable




S.No.

Particulars

Contents

15.

Expected date
Allotment

of

On or about Thursday, July 34025.

16.

Issuance mode of
instrument

th

Public Issue

17.

Depository

NSDL and CDSL

18.

Objects of the Issue

The gross proceeds (includingietbhofthe tssue)dfronntly
I ssue wi 14F30rhicl lu@ross Rrgc€eds ) , of whi ch t hel[ &ddlion.
The Issue Proceeds will be utilised by PropShare Titania towards the following objects:

(i)  Acquisition of theentire issued and paigh equity share capital of the Titania SPV as per the §
Purchase Agreement;

(i)  Providing loan to the Titania SPV for extinguishmantl redemption of the debenture liability
the Titania SPV, by redeeming the OCDxluding any accrued interesgnd

(i) General purposes

For further details, pdeofProceeddrenfpagel53todl60t he s

19.

Brief description of
PropShare Titania

th¢

PropShare Titania, the second scheme of the Trust, is proposicautioe 100% shareholdingam SPV,
under it sTitamia SP¥Vc)t,urien (dccor dance wihhe Titania BRV wa
incorporated on September 29, 2017, as a pi
Developers Private Limit ed?”Godrg @nerPirojshanagat; &ast
Express Highway, Vikhroli (East), Mumbai, Maharasht#00 079.

For further details, please referto the ¢ t i o @verviewtothe RtopShare Titania from page55
to 56.

20.

Brief description of
Project Titania

th¢

PropShare Titania is the second scheme launched by Property Share Investment Trust, India's
and medium real estatevestment trust registered with the Securities and Exchange Board of]
PropShare Titania offers investors an opportunity to invest in various office premises across g
of G Corp Tech Park, a Grade A+ commercial office building, located iné€;hdumbai Metropolital
Region. PropShare Titania has a leasable area of 4,37,973 sf. PropShare Titania is fully lease
of Fortune 500 compani BNCS” )mudnnd nalti @alailp cto
Birla Capital (including its subsidiaries and group companies) Indian MNC conglomerate operati
in the BFASifyaBirlaCapital” ), “ Conver gys India Serv

Conc e nC€ondentrix” )(,“ a Fortune 500 Healthcare Co

(Source: JLL Repoyturther, according to the JLL Report, Thane, MMR with its strategic locatio|
connectivity, competitive office rentals and quality standard of living has evolved to become a ke
destination. $ource: JLL Repoyt

Key Operating Metrics (as on March 31, 2025)

Leasable No. of Occupancy | In-place rent| Security | WALE @
Area (sf) | Occupiers (%) as on March | Deposit (years)
#HLE 31, 2025 (%
( X/ s f /]| millions)

Commercial Office
Project Titania (proposed to hmirchased through acquisition of Titania SPV)
Fifth Floor (Part) 61,856 6 100% 73.5 26.0 3.0
Seventh Floor 74,175 100% 75.5 29.1 4.3
Ninth Floor 78,506 100% 72.6 34.2 4.2
Eleventh Floor 74,287 100% 74.4 27.4 4.2
Twelfth Floor 73,145 100% 75.4 27.2 0.7
Thirteenth Floor| 76,004 100% 77.2 31.9 2.8
Total/Wtd. 4,37,973 16 100% 74.8 175.8 3.2
Avg.

RlRINN| S

@ The leased area of the six flool®sS"has enieted
tenants. Units 70703 and 1103 have been occupied by Concentrix as part of the same L&L. Howevg
they are on separate floors, they have been considered as two separate occupiers on their respective

) Two subsidiaries of Aditya Birla Capital have signed a single L&L agreement for 703 & 703A. They ha
considered as separate occupiers.

) WALE: Weighted Average Lease Expiry

For further details, @urBusiress andPiopeityrom page?3ios6. s

21.

Relevant Financig

Ratios

Particulars FY26 FY27 FY28 FY29
Yield or Distribution Yield 9.0% 9.0% 9.0% 8.7%
NOI Margin (%) 92.0% 92.6% 95.1% 94.1%
EBITDA Margin (%) 69.4% 853% 844% 84.0%
Total Expenséatio 0.34% 0.80% 0.83% 0.86%




S.No.

Particulars

Contents

*For further details on the projected distribut
2. Further, the projected distribution yield is based on the assumptions and estimates as deemed appro
reasonable by the Investméviainager at the date of the Projections and has been adopted by the board of d
of the Investment Manager daly 07,2025and e r t i f i ed by the Auditors. F
— Our actual results may be materially differgnt o m ¢ he Proj ecti ons include
frompage43 to 44.

For mor e infor mMWdanoge mepnlte'ass e Disseceu s i o n an
Financial Condition and Results of Operatidns a Rrdjections from pagel28to 146andAnnexurg
2, respectively.

22.

Capital structure of th
assets held und
PropShare Titania

Capitalstructure of Titania SPV proposed to be acquired by the PropShare Titania, as on the da
Key Information of the Scheme is fdlows:

Particulars
Authorised capital

Equity/ Preference shares
%1,04,00,00,000 divided into 10,40,00,000 equity shareg16f each an
%45,00,00,000 divided into 45,00,000 preference shargsatf each.
%82,60,00,000 divided into 8,26,00,000 equity share&l6feach
%82,60,00,000 divided into 8,26,00,000 equity share&l6feach
%82,60,00,000 divided into 8,26,00,000 equity shared 6feach

Issued capital
Subscribed capital
Paid-up capital

Equity shareholding pattern of Titania SPV as on the date of this Key Information of the Sche
follows:

Percentage of equity
shares held (of the
issued and paidup

share capital)
81.25

Face
Value
(in %)

Number of
equity shares
held

Name of Shareholder Amount (in )

GOF | (Master A) Pte 10
Ltd.
Anamudi
LLP

Total

6,71,12,50( 67,11,25,00(

Real Estatg 1,54,87,50( 10 15,48,75,00 18.75

10000

8,26,00,00( 82,60,00,00(

Compulsory Convertible Debenturesistingas on the date of this Key Information of heheme is a
follows™:

Face Percentageof holding
value (in
3)

1,000

Number of
debentures

Name of debenture Amount (in %)

holder

GOF | (Master A) Pte 81.25
Ltd.
Anamudi
LLP.
TOTAL 8,26,000 - 82,60,00,00( 10000
*  The terms of the CCDs will mariedsuch that the CCDs are cancelled, and OCDs are issued againsptst
theBid/ Issue Closing Date and prior to filing the Final Key Information of the Scheme.

6,71,125 67,11,25,00(

Real Estaf 1,54,875 1,000f 15,48,75,00( 18.75

Forf urther details

56.

p | e @vwerviewroktife PropShace Titatiikom pagebsttoi

23.

Brief details of
valuation of the SM
REIT Asset

The valuation included in this Key Information of the Scheme is fromi‘tfiea / u a ¢t i odated
June 30 2025issued byKZEN Valtech Private Limited, represented by disector, Sachin Gulaty|
independe ¥Yauerv), uwr t lisSessment senvicey provided by JLL. For details
“Valuation Repoft ~ Anmexure3.

The valuation has been undertaken to ascertain the market va&tuejedtTitania given the prevale
market conditions. In consideration of the same, a detailed assessment of the site and surrou
been undertaken with respect to the prevalent activities, change in dynamics impacting the v4
the optimal use of thpropertyvis-a-vis its surrounding sunarket, etcThe Market value of Proje
Titania isX 4,939.15million as ofMarch 31 2025(derived from the Valuation Report undertaken
KZEN Valtech Private Limited).

In accordance with REIT Regulations, the Valuer has undertaken a valuation of the Project
Consequent to the aforesaid valuation, the Valuer has prepared a valuation repaltiaztg@2025|
( t Waluation Report” ) , whi ch hasAnfexuke3n i ncluded as

A. Summary of Valuation and Valuation Methodology

For details of the valuation methodology adopted by the Valuer for thREEIW Asset, please s
“Valuation Report Approach and Method Adopted for Estimating Market Value of the S
Asset on Annexures.

Although the Investment Manager believes that the industry and market data used by the |
the valuation as part of this Key Information of the Scheme is reliable, such data has

3
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independently verified by the Investment Manager, the Trustee or the Lead Manager, or an
associates, affiliates or advisors. Such data involves risks, uncertainties and numerous as
and is subject to change based on various factorsdiricln g t h o s e RiskiFactors The
Valuation Report obtained for Project Titania is only indicative in nature as it is based on V|
assumptions and may not be i ndi c aonipage 44
Accordingly, investmendecisions should not be based solely on such information.

The extent to which the valuation assumptions used by the Valuer in their valuation reg
highlightedinthisKey n f or mat i on of the Scheme is me
with and understanding of the methodologies used in undertaking valuations.

B. Frequency of valuation

In accordance with Regulation 26ZJ of the REIT Regulations, the Investment Manager sha|
that Valuer shall carry out the full comprehensive valuation of the SM REIT Asset on an
basisand submit the report to the Investment Manager within two months from the end
Financial YearProvided that in case of any material development that may have an impac
valuation of the SM REIT Asset, the investment manager shall require the Valuer to uniddir
comprehensive valuation of the peyty under consideration within two months from the da
such event.

C. Declaration of NAV

The NAV of PropShare Titania shall be declared and disclosed to the Stock Exchange bas
latest valuation report as on March®3ff respective financial years and upon occurrence o
material development.

24.

Brief  description
ROFR, if any

(0]

Not Applicable

25.

Brief details of
distribution policy

the

The Investment Manager shall ensure that not less than 95% of the net distributable ca
(NDCF”) of the SPVs are distribut applicable provisions g
the Companies Act, 2013. Further, the Investment Manager shall declare and distribute 100
NDCF of the schemes o fREITDistribGftionsd)Y e tthetu

schemes of the Trust. Such REIT Distributions are to be declared and made at least once eve
in every financial year, and not later than 15 (fifteen) working days from the end of the respective)
Further, the RE Regulations require that the distribution has to be maden (five) working day
from the record date, wherein record date shall be the date which is two working days from th
declaration of distribution (excluding the date of declaration and the record date). If the Inv
Manager fails to complwith this requirement, it will be liable to pay interest to tinéholders at th
rate of 15% per annum for the delayed period. The distributions are required to be made in India
Such interest shall not be recovered in any form and manner byvéstment Manager from the S
REIT.

For further details on calculation of NDCFs at SPV level &cfieme level please refer to the sec
titted “ Di s ¢t r i flom paged2ito 123

26.

Brief details of fee an
expenses charged
chargeable to the S

REIT under
scheme

eac

Fee and expenses
Annual Expenses

The expenses to be charged to the PropShare Titania (through the Property Share Investm
would include

(i) fees payable to the Trustéfer rendering its services to PropShare Titania)
(i) fees payable to the Auditaand

(iii) fees payable to other intermediaries and consultants; and other miscellaneous expenses,
Further, thePropShare Titaniwill incur or reimburse expenses in relation to this Issue.

The Titania SPV will also incur recurring fees under the management framework for the Project
as described above.

The estimated recurring expenses on an annual basis are as follows:

Payable byPropShare Titania Estimated Expenses
Trustee Fees See Note 1
Fees Payables to Investment Manager Refer“Fees Charged binvestment Managémon
pagel5l
Auditor Fee, Valuer Fees and others [ o] *

* To be included in Final Key Information of the Scheme

Note 1:Tn addition to the i3milionithel Truatee shalpbe gniitled to

4
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annual fee of T 0.1 million, exclusive of

applicable. The annual fee shall be subjecetasion.
Fees Charged by Investment Manager

PropShare Titanighall pay to the Investment Manager, whether directly or via Titania SP
following:

1. Scheme management fee: No scheme management fee for FY26. Up to 0.50% of the grosg
(including t he I nvestment Mana gest * p f Grass
Proceed$ jor FY27 and onwards.

2. Property management fee: No fees are being charged by the Investment Manager for the

3. Property acquisition feeFor all acquisitions by PropShare Titanimcluding the curren
acquisitionthe Investment Manager shall be entitled to a fee equivaletot 1§ of the purchasg
price

4. Divestment fee: In the event of any divestment of Project Titania by the scheme post lis
Investment Manager shall be entitled to a fee of up to 3% of the sale price (including
expenses and IPC brokerage).

Issue Expenses

The total expenses of the I§omigl bairen e sF &Jaaof

Proceeds Details of Issue Expensesn pagel59.
Total Expense Ratio of PropShare Titania

The total expenses for PropShare Titaarige s t i mat ed t o W& milkop fordX 26n
% 3784 million for FY 27,% 39.2%5 million for FY 28and 40.81 million for FY 29

The breakup of total expenses is laid out in the table below:

( X millians)
Particulars Projected Expense4)
FY 26 FY 27 FY 28 FY 29

Projected  PropSha 2.01 221 243 2.67
Titania expenséd
Projected Titania SP 14.05 11.98 13.17 14.49
expensed
Scheme Manageme - 23.66 23.66 23.65
feed?
Total Expense$) 16.06 3784 39.5 40.81

Accordingly, the Total Expense Ra&fmf PropShare Titania is estimated to bet@Jor FY 26, 0.809
for FY 27, 083% for FY 28 and0.86% for FY 29

Notes:

Q) For further det ai [-Ouractadlresultsmaydbenaterially diffefent ffomthe Rroject]
included in this Key Information of the Scheme. Accordingly, investors should not place undue relian
base their investmentdecisians e I y on t hi s Autgddandi‘aPtriog re 't Aonexurga’

(2) Scheme expenses include operational expenses inclAdititpr fees,Trustee fees, and other direct c
attributable to the Scheme.

(3) SPV expenses include property tax, insurance and other operational expense for the Project Titania.

4 For further details, pl e—aFseee ss eCeh a ‘" Maenla ghevmelnntv e
151

(5) Total Expenses include Scheme expenses, SPV expenkesheme Managemeiees

(6) Total Expense Ratio is equal to Total Expenses dividéotélyinvestment by Titania Unitholders

For further details, please refer to the section titdnagement Framewoikrom pagel50to 152

27.

Details with respect

top 5 risk factors

1. While wehave executed the definitive agreements with respect to the Formation Transacti
closing of these is subject to fulfilment of certain conditions. Therefore, our ability to consu
these transactions will impact the ability of the Investment Mantmcomplete this Issue.

2. The outstanding tax litigations of Ti710dn
million which could potentially have adverse effect on our business, financial condition, re
operations and cash flows.

3. Our business, revenues and profitability are dependent on the performance of the comme
estate market in India. Fluctuations in the general economic, market and other conditions m
the commercial real estate market in India, specificallfhane, MMR region, and in turn, g




S.No.

Particulars

Contents

ability to lease the SM REIT Asset to tenants on favourable terms.

4. A significant portion of our revenues is derived from a limited number of large lessees and

single submarket. Any conditions that impact these lessees, or submarkets may adverse
our business, revenue from operations and financial condition

5. Our actual results may be materially different from the Projections included in this Key Infor
of the Scheme. Accordingly, investors should plate undue reliance on or base their investr
decision solely on this information.

For further details, please refer to the section tiflé&dl. VN ) D FohRagedl to 54.




GENERAL
NOTICE TO INVESTORS

The statements contained in this Key Information of the Scheme and the Key Information of the Trust relating to the Prope
Share Investment Trust, PropShare Titania and the Titania Units are, in all material respectrétteand adequate, not
misleading, not containing any untrue statements orstaiementsn orderto enable the investors to make an informed
decisian as required by Regulation 26S(2) and 28Sof the REIT Regulations.hHE opinions and intentions expressed in this
Key Informationof the Scheme and Key Information of the Trust with regard to the Property Share InvestmeRrop®&tare
Titaniaand the Titania Units are honestly held, have been reached after considering all relevant circumstances and are b:
on reasonable assumptions and information presently available to the Trustee and the Investment Manager. There are no
facts in reléion to the Property Share Investment Trust, PropShare Titania, and the Titania Units, the omission of which woul
in the context of anyssuebeing made by the Trust, make any statement in this Key Information of the Scheme and the Key
Information of the Trust misleading in any material respect. Further, the Investment Manager have made all reasonable enqu
to ascertain such facts and taifyethe accuracy of all such information and statemekger 26S1) of the REIT Regulations,

this Key Information of the Schee contains all disclosures as are required to be disclosed in Schedule IlIA of the REIT
Regulations and any other disalos as specified by the Board from time to time. THéy Information of the Schemie
required to be reaith conjuncturewith the Key Information of the Trust

Prospective investors acknowledge that they have not relied on the Lead Manager or any of their respective sharehold
empl oyees, counsel, of ficers, director s, representadtiv
theacuracy of such information or such person’s investn
examination of the Property Share Investment TrusttbpShare Titaniand the merits and risks involved in investing in the
Titania Units. Pospective investors should not construe the contents of this Key Information of the Scheme and the Ke
Information of the Trust as legal, business, tax, accounting, or investment advice and accordingly, each investortis advisel
consult its own advisoiig respect of the consequences of an investment in Titania Units being issued. Bidders are also advis
t o rRisk lBactdfrs from page4lto 54 before taking an investment decision with respect toissyebeing made by the
Trust.

No person is authorized to give any information or to make any representation not contained in thfsrdetion of the
Scheme and the Key Information of the Trust and any information or representation not so contained must not be relied uj
as having been authorized by or on behalf of the Property Share Investment Trust or by or on behalf of thedgerd Ma

Unl es s ot her wi s e stated, references in the section to
operational information) are to the Property Share Investment Trust, together with PropShare Titania and the Titania SPV.

The Issue is being made in accordance with the REIT Regulations and the SEBI Guidelines. However, Bidders from
jurisdictions outside India should take note of the below:

Notice to Prospective Investors in the United States

The Titania Units have not been recommended by any U.S. federal or state securities commission or regulatory author
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Key Information
the Schemand the Key Information of the Trust or approved or disapproved the Titania Units. Any representation to th
contrary is a criminal offence in the United States. In making an investment decision, investors must rely on their ow
examination of the Proper§ghare Investment Trust and the terms of the Issue, including the merits and risks involved. The
Titania Units have not been and will not be Seacurities Act £ r e d
any other applicable law of the United States or with any securities regulatory authority of any state or other jucitlietion
United States and, unless so registered, may not be offered or sold within the United States except pursuanipgtioan exe
from, or in a transaction noubject to, the registration requirements of the Securities Act and applicable state securities laws
Accordingly, the Titania Units are being offered ationd s o
S under the SecuritiescAand the applicable laws of the jurisdictions where those offers and sales occur.

Notice to Prospective Investors in the European Economic Area

In relation to each Member St atBEEAMember3tate’ Epropeint £ oa ol
offered or will beoffered pursuant to the Issue to the public in that EEA Member State prior to the publication of a prospectu
in relation to the Titania Units which has been approved by the competent authority in that EEA Member State or, whe
appropriate, approved in ether EEA Member State and notified to the competent authority in that EEA Member State, all in
accordance with the EU Prospectus Regulation, except that it may make an offer to the public in that EEA Member State
any Titania Units at any time under ttedlowing exemptions under the EU Prospectus Regulation:

€) to any legal entity which is a qualified investor as defined under the EU Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the EU Prospect
Regulation), subject to obtaining the prior consent of the Lead Manager for any such offer; or

(c) in any other circumstances falling within Article 1(4) of the EU Prospectus Regulation,
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provided that no such offer of the Titania Units shall require the Property Share Investment Trust or any Lead Manager
publish a prospectus pursuant to Article 3 of the EU Prospectus Regulation or supplement a prospectus pursuant to Article
of the EUProspectus Regulation.

[

For the purposes of this provision, the expressiontran
State means the communication in any form and by any means of sufficient information on the terms of the offer and a
Titania Urits to be offered so as to enable an investor to decide to purchase or subscribe for any Titania Units, and the expres
“EU Prospectus Regulatiofi me ans Regulation (EU) 2017/1129.

THE PROPERTY SHARE INVESTMENT TRUST WILL CONSTITUTE AN ALTERNATIVE INVESTMENT

FUND FOR THE PURPOSE OF THE EUROPEAN UNION DIRECTIVE ON ALTERNATIVE INVESTMENT FUND

I NVESTMENT MANAGERS (DIRECTIVE 2011/61/EU) (“AI FMD”) .
INVESTMENT MANAGER (“AI FM”) OF THE PROPERTY SHARE INVES’
INVESTMENT MANAGER.

TITANIA UNITS MAY ONLY BE MARKETED TO PROSPECTIVE INVESTORS WHICH ARE DOMICILED OR

HAVE A REGISTERED OFFICE IN A EUROPEAN ECONOMIC AREA
MEMBER STATE?”) IN WHICH THE MARKETING OF TITANIA UNI
AUTHORIZED (AS APPLICABLE) UNDER THE RELEVANT NATIONAL IMPLEMENTATION OF ARTICLE 42

OF AI FMD, AND IN SUCH CASES, ONLY TO EEA PERSONS WHICH
ANY OTHER CATEGORY OF PERSON TO WHICH SUCH MARKETING IS PERMITTED UNDER THE
NATIONAL LAWS OF SUCHEEA MEMBER STATE (EACH AN “EEA PERSON”).
OF THE SCHEME IS NOT INTENDED FOR, SHOULD NOT BE RELIED ON BY AND SHOULD NOT BE
CONSTRUED AS AN OFFER (OR ANY OTHER FORM OF MARKETING) TO ANY OTHER EEA PERSON.

A “PROFESSIONAL INVESTOR” FOR THE PURPOSES OF AIFMD IS
TO BE A PROFESSIONAL CLIENT OR WHICH MAY, ON REQUEST, BE TREATED AS A PROFESSIONAL
CLIENT WITHIN THE RELEVANT NATIONAL IMPLEMENTATION OF ANNEX Il OF DIRECTIVE 2004/39/EC
(MARKETS IN FINANCIAL INSTRUMENTS DIRECTIVE).

A LIST OF JURISDICTIONS IN WHICH THE INVESTMENT MANAGER AND/OR THE PROPERTY SHARE
INVESTMENT TRUST HAVE BEEN REGISTERED OR AUTHORIZED (AS APPLICABLE) UNDER ARTICLE 42
OF AIFMD IS AVAILABLE FROM THE INVESTMENT MANAGER ON REQUEST. IF THE INVESTMENT
MANAGER H AS NOT BEEN REGISTERED OR APPROVED IN A PARTICULAR EEA MEMBER STATE TO
MARKET TITANIAUNITS, THEN THE PROPERTY SHARE INVESTMENT TRUST IS NOT BEING MARKETED
TO ANY EEA PERSON AT SUCH DATE IN THAT EEA MEMBER STATE. TO THE EXTENT THAT AN
AFFILIATE OF THE INVE STMENT MANAGER PROMOTES THE TRUST IN AN EEA MEMBER STATE, THEN
SUCH PROMOTION IS BEING UNDERTAKEN FOR AND ON BEHALF OF THE INVESTMENT MANAGER IN
SUCH CAPACITY.

Notice to Prospective Investors in the United Kingdom

THE CONTENT OF THIS PROMOTION HAS NOT BEEN APPROVED BY AN AUTHORISED PERSON WITHIN T
MEANING OF THE FINANCIAL SERVICES AND MARKETS ACT, 2000( FSMA” ) . RELI ANCH
PROMOTION FOR THE PURPOSE OF ENGAGING IN ANY INVESTMENT ACTIVITY MAY EXPOSE 4
INDIVIDUAL TO A SIGNIFICANT RISK OF LOSING ALL OF THE PROPERTY OR OTHER ASSETS INVESTED.

In relation to WK’e ,Umiot eld tKinngdoUmi(ts have been offered
public in the UK prior to the publication of a prospectus in relation to the Titania Units which has been approved byciea Fin
Conduct Authority in accordance withe UK Prospectus Regulation, except that it may make an offer to the public in the UK
of any Titania Units at any time under the following exemptions under the UK Prospectus Regulation:

(a) to any legal entity which is a qualified investor as defined under the UK Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the UK Prospect
Regulation), subject to obtaining the premmsent of the Lead Manager for any such offer; or

(c) in any other circumstances falling within Article 1(4) of the UK Prospectus Regulation,

provided that no such offer of the Titania Units shall require the Property Share Investment Trust or any Lead Manager
publish a prospectus pursuant to Article 3 of the UK Prospectus Regulation or supplement a prospectus pursuant to Article
of the UKProspectus Regulation.

In the UK, the Issue is only addressed to, and i softdei rec
UK Prospectus Regulation, who are also (i) persons having professional experience in matters relating to investments who
within the definition of “investment professionals”™ in
Promotion) OOrder’r) ;2 00i5i )( tthiegh net worth bodies corporate
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trustees of high value trusts as described in Article 49(2) of the Order; or (iii) persons to whom it may otherwisedawfully
communicated (all s uc hrelgvantpersonds) .b eTi lmigs rdeoccw meendt tmu sats 1ot
persons who are not relevant persons. Any investment or investment activity to which this document relates is available o
to relevant persons and will be engaged in only with relevant persons.

For the purposes of this provision, the expressiormnhean
communication in any form and by any means of sufficient information on the terms of the Issue and any Titania Units to |
offer ed so as to enable an investor to decide t UKRrospeaus a s ¢
Regulation” means the UK version of Regulation (EU) No 2017/
Exit) Regulation®2019, which is part of UK law by virtue of the European Union (Withdrawal) Act 2018.

Notice to Investors in certain other jurisdictions

The distribution of this Key Information of the Scheme and the Key Information of the Trust, the issue of the Titania Units i
certain jurisdictions may be restricted by law. As such, this Key Information of the Scheme and the Key Information of th
Trustdoes not constitute and may not be used for or in connection with, an offer or solicitation by anyone in any jurisdiction |
which such offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or soliegation
mor e 1inf or ma tissue nformatidhéramspagely6doel 93

In particular, no action has been taken by the Investment Manager or the Lead Manager which would permit an Issue of
Titania Units or distribution of this Key Information of the Scheme and thelifeymation of the Trust in any jurisdiction,
other than India. Accordingly, the Titania Units may not be offered or sold, directly or indirectly, and neither this Key
Information of the Scheme and the Key Information of the Trust nor any Issue matedatmiection with the Titania Units

may be distributed or published in or from any country or jurisdiction that would require registration of the Titania Units i
such country or jurisdiction.

Disclaimer

Any person or entity investing in such issue, transaction, invitation, offer, or sale of securities by Property Shareninvestm
Trust should consult its own advisors before taking any decision in relation thereto. Neither the Lead Manager, nor th
assoa@tes or affiliates have any responsibility or liability for such invitation, offer or sale of securities issue or trarnsactio
Property Share Investment Trust

SEBI Disclaimer

It is to be distinctly understood that submission of this Key Information of the Scheme to SEBI should not in any way b
deemed or construed that the same has been cleared or approved by SEBI. SEBI does not take any responsibility either fo
financial soundness of any scheme or the project for which the Issue is proposed to be made or for the correctness of
statements made or opinions expressed in the Key Information of the Scheme.

BSE Disclaimer

BSE Li mi Exehdngd ) h & a ¥idegsi letter dated May 20, 2025, permissiontoth Tr ust t o us e
name in this offer document as one of the stock exchanges on which this Units of this Trust are proposed to be listed. -
Exchange has scrutinised this offer document for its limited internal purpose of deciding on thefrgadieting the aforesaid
permission to this Trust. The Exchange does not in any manner:

a) warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; or
b) warrant that this Trust Units will be listed or will continue to be listed on the Exchange; or

C) take any responsibility for the financial or other soundness of this Trust, its Investment Manager, its Trustee or Proje
Manage(s);

and it should not for any reason be deemed or construed that this offer document has been cleated or approved by the Exch
Every person who desires to apply for or otherwise acquires the Units of this Trust may do so pursuant to independent inqu
investigation and analysis and shall not have any claim against the Exchange whatsoever by reason of ay loss which ma
suffered by such person consequent to or in connection with such subscription/ acquisition whether by reason of aegthing st:
or omitted to be stated herein or for any other reason whatsoever.



DEFINITIONS AND ABBREVIATIONS

This Key Information of th&scheme uses the definitions atibreviations set forth below which you should consider when
reading the information contained herein.

References to any legislation, act, regulation, rules, guidelines or policies shall be to such legislation, act, reguikion,
guidelines or policies as amended, supplemented,-enaeted from time to time and any reference to a statutory provision
shall include any subordinate legislation made under that provision.

The words and expressions used in this Key Information of the Scheme, but not defined herein shall have the meaning ascr
to such terms under the Key Information of the Trust, REIT Regulations, the SEBI Guidelines, the Depositories Act,1996 ¢
the rules and regulations made thereunder.

Not withstanding the foregoing, tt he terms2,idaxdteifédmmdusb
Overvdmredy”“Legal and onpaged6s framb3tel20maadiromdeltd 163 respectively, shall have the
meanings ascribed to such terms in these respective sections.

In this Key Information of the Scheme, unless the cont
the TrustPropShare Titaniand Titania SPV (as the context requires), collectively. For the sole purposeSpietial Purpose
Combined Financial Statements, reference to “we”, ‘us
basis.

General Terms, Definitions and Abbreviations

Term Description

PropShare Titania Related Terms

Associate Associate shall have the meaning set forth in Regulation 2(1)(b) of the REIT Regulations.
Auditor/ Statutory Auditor ASA & Associates LLP, Chartered Accountants and statutory auditors of the PropShare Titani
Business Day All days when banks are open (excluding Saturday and Sunday) and working in their regular ¢

business in Singapore, and Mumbai, India.

CCD Purchase Agreement The securities purchase agreemdatedJuly 11, 2025for the transfer otompulsorily convertiblg
debentureof the Titania SPV tdProxima Nova Private Limiteéxecuted betweeRroxima Novg
Private Limited,Titania SPV and thdebenture holdey&OF | (Master A) Pte. Ltd. and Anamudi R
Estates LLP

Draft Key Information of thq The draft key information of the scheme of PropShare Titania détsdS, 2025 in relation to this
Scheme Issue, filed with SEBI and the Stock Exchange, and issued in accordance with the REIT Reg
which does not contain complete particulars of the Issue including the price at which the Titan
will be Allotted and the Issue Size

Draft Key Information of thq The draft document related to details of the Property Share Investment Trus¥idstéd 2025 filed
Trust with SEBI and the Stock Exchange, and issued in accordance with the REIT Regulations.

Final Key Information of thqThefinal key information of the schente be filed with SEBI and the Stock Exchange after the Pr
Scheme Date in accordance with the REIT Regulations and REIT Master Circolgaining, amongst oth
things, the Issue Price that is determined at the end of the Book Building Process, the Issue
certain other information, including any addenda or corrigenda thereto

Formation Transaction(s) The settlement of the Property Share Investment Trust under the Indian Trusts Act, 1882, its re
as a small and medium real estate investment trust with SEBI, following the settlement of Pr
Titania as the second scheme of the Property Shaestment Trust and thereafter the transfer o
Titania SPV tdPropShare Titania, iaccordance with the REIT Regulations.

G Corp Tech Park IT Park and commercial office having a leasable area of 8,67,969 sf situated on land adm
19,523.95 square meters at Thatwodbunder Road in Village of Wadhavli, Taluka and District Th
in the Registration District and Sihistrict of Thane, MMRMaharashtra.

Industry Consultant/ JLL Jones Lang LaSalle Property Consultants (India) Private Limited

Investment Manageme| The investment management agreement dated June 27, e@red into between the Trustee

Agreement behalf of Trust) and the Investment Manager, amended on July 19, 2024, November 5, 2
February 21, 2025.

Investment Manager or IM PropShare Investment Manager Private Limited

JLL Report The industry report datetine 27, 202%sued by JLL.

Key Information of the Scheme | The key information of the scheme dafledly 11 2025, issued in relation to this Issue, filed with S
and the Stock Exchange, and issued in accordance with the provisions of the REIT Regulation
REIT Master Circular, which does not have the complete particulars of the Price Band of tifeitss
at which the Titania Units will be issued, and the Issue Size, including any addenda or co
thereto.
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Term

Description

Key Information of the Trust

Thekey informationdocument related to details of the Property Share Investment Trustldateld,
2025 filed with SEBI and the Stock Exchange, and issued in accordance with the REIT Regulg

Lead Manager

Kotak Mahindra Capital Comparymited

Project Titania or SM REIT Ass

Office premises on thé®part), 7", 9", 11, 12" and 18 floors in G Corp Tech Park, the total prope
has a leasable area of 4,37,973 sf.

PropShare Titania

Second scheme of Property Shhreestment Trust launched under the REIT Regulations for ow
of real estate assets or properties.

Registrar to the Issue

KFin Technologies Limited

Share Purchase Agreement
SPA

The share purchase agreemdmiedJuly 11, 2025read withthe sideletterdatedJuly 11, 2025for the
transfer of issued and paig equity share capital of the Titania SPV to PropShare Tita@auteq
between the Investment Managdirust and Trusteéacting on behalf othe Trust andPropSharé
Titania), with Titania SPV and the shareholders, GOF | (Master A) Pte. Ltd. and Anamudi Real
LLP.

Special  Purpose  Combin

Financial Statements

The Special Purpose Combined Financial Statements of PropShare Titania (a second sche|
Tr us tSchemé e Erantthus Developers Private Limited which excludes the carved out pq
of the assets constitutirigree floors with a total area of 1,70,183 sf, which is not proposed to for
of the S claniarSPV”’()t h(et h“e Scheme and Ti t an'TitaniaS
Group” ) ; which comprises the Combined Balan

March 31, 2023; Combined Statement of profit and loss (including other comprehensive inco
Combined Statement of Changes in Egjuite Combined Statement of Cash Flow for the years ¢
March 31, 2025, March 31, 2024 and March 31, 2023; the Statement of Net Assets at Fair Vg
March 31, 2025; the Statement of Total Returns at Fair Value for the years ended March 314
March 31, 2024 and a summary of material accounting policies and other additional financial dis
as required under REIT Regulations and REIT Master Circular.

Term Sheet The binding term sheet dated March 28, 2025, for the transfer of issued awuig gajdity share capit
of the Titania SPV to PropShare Titania executed between the Investment Manager (acting on
PropShare Titania) with the Titania SPV and thersholders, GOF | (Master A) Pte. Ltd. and Anan
Real Estates LLP.

Titania SPV/ SPV Eranthus Developers Private Limited

Titania Unit(s)

An undivided beneficial interest in the PropShare Titania, and all issued and allotted Units
represent the entire beneficial interest in the PropShare Titania issued by the Trust.

Titania Unitholder(s)

Any person who wns any unit in the PropShare Titania issued by PropShare Titania.

Trust Deed

The trust deed dated June 27, 2024 as amended on July 19, 2024 and February 21, 2025, e
amongst théropShare Investment Manager Private Limdad the Trustee.

Trust or SM REIT

Property Share Investment Trust

Trustee

Axis Trustee Services Limited

Valuer

KZEN Valtech Private Limited (represented by its Director, Sachin Gulaty, a registered valuer)

Issuerelated terms

Term

Description

Allocated or Allocation

Following the determination of the Issue Price by the Investiiantager, in consultation with the Le
Manager, the allocation of Titania Units to Bidders on the basis of the Application Form subm
the Bidder.

Allot or Allotment or Allotted

Unless the context otherwise requires, the issue, transfeallatrdent of Titania Units to be issued g
transferred pursuant to the Issue.

Allotment Advice

Note, advice or intimation of Allotment sent to the successful Bidders who have been or are to be
Units after the Basis of Allotment has been approved by the Designated Stock Exchange.

Allottees The successful Bidders to whom Titania Units are Allotted.

Application Supported b| Application, whether physical or electronic, used by ASBA Bidders to make a Bid and authori

Blocked Amount or ASBA SCSB to block the Bid Amount in the ASBA Account.

ASBA Account Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form su
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form.

ASBA Bid A Bid made by an ASBA Bidder including all revisions and modifications thereto as permitted
the REIT Regulations and the REIT Master Circular.

ASBA Bidder All Bidders
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Term

Description

ASBA Form

An application form, whether physical or electronic, used by ABBHlers which will be considerg
as the application for Allotment in terms of the Key Information of the Scheme and the Fin
Information of the Scheme.

Banker to the Issue

Collectively, the Escrow Collection Bank, the Public Issue Account Bank and the Refund Bank

Basis of Allotment

The basis on which Titania Units will be Allotted to successful Bidders under the Issue and \
d e s ¢ r ildsuwednfoimatiorifrom pagel76to 193

Bid Amount

The highest value of optional Bids indicated inBi& cum Application Form and payable by the Bid
or blocked in the ASBA Account of the ASBA Bidder upon submission of the Bid in the Issue.

Bid cum Application Form

The ASBA Form

Bid Lot

1 Titania Unit

Bid(s)

An indication to make an offer during the Bid/ Issue Period by an ASBA Bidder pursuant to sub
of the ASBA Form, to subscribe to or purchase Titania Units of the Property Share Investment
a price within the Price Band, including all revissoand modifications thereto as permitted unde
REIT RegulationsandttREITMa s t er Circular. The term “Bi

Bid/ Issue Closing Date

The date after which the Designated Intermediaries will not accept any Bids, which will be publ
(i) all editions ofFinancial Expresga widely circulated English national daily newspaper); (i
editions ofJansattda widely circulated Hindi national daily newspaper); and @angaloreedition of
Vishwavani(a Kannadadaily newspaper with wide circulation in Bangalore).

Bid/ Issue Opening Date

The date on which the Designated Intermediaries shall start accepting Bids, which will be pub
(i) all editions ofFinancial Expres& widely circulated English national daily newspaper) (ii) all edit
of Jansatta(a widely circulated Hindi national daily newspaper) and (@angaloreedition of
Vishwavani(a Kannadadaily newspaper with wide circulation in Bangalore).

Bid/ Issue Period

The period between the Bid/ Issue Opening Date and the Bid/ Issue Closing Date, inclusive of b
during which prospective Bidders can submit their Bids, including any revisions thereof.

Bidder

Any prospective investor who makes a Bid pursuant to the terms of the Key Information of the
and the Bid cum Application Form.

Bidding Centers

Centers at which the Designated Intermediaries shall accept ASBA Forms, i.e., Designate
Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for RegBtekeuls,
Designated RTA Locations for RTAs and Designated CDP Locations for CDPs.

Book Building Process

The book building process, as provided under the REIT Regulations and the REIT Master Circ

Cap Price

Hi gher end of the Price Band, subject t
the Issue Price will not be finalized and above which no Bids will be accepted.

o a

Cash Escrow Agreement

Agreement dateduly 11 2025 entered into amongst the Trustee (on behalf of the Trust for Pro
Titania), the Investment Manager, the Registrar to the Issue, the Escrow Collection Bank, th
Issue Bank, the Refund Bank, the Syndicate Member, and the Lead Managetefalia, collectio
of the Bid Amounts and processing refunds, if any, of the amounts collected, to/ from the Bidde

Client ID

Client identification number maintained with one of the Depositories in relation to a demat accg

Closing Date

The date on which Allotment of Units pursuant to the Issue is expected to be made.

Collecting Depository Participal
or CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI an
eligible to procure Bids at the Designated CDP Locations in terms of circula
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI.

Cut-off Price

The Issue Price of the Units to be Allocated pursuant to the Issue which shall be finalizeq
Investment Manager, in consultation with the Lead Manager.

Demographic Details

Details of the Bidders including the Bidd

status, PAN, occupation, bank account detail and UPI ID, wherever applicable.

Depository Participant or DP

A depository participant as defined under the Depositories Act.

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is availablg
website of SEBI athttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedeyex
such other website as may be prescribed by SEBI from time to time.

Designated CDP Locations

Such locations of the CDPs where Bidders can submit the ASBA Forms.

The details of such Designated CDP Locations, along with name s and contact details of the C
Depository Participants eligible to accept Bid cum Application Forms are available on the reg
websites of the Stock Exchangesiiw.bseindia.conandwww.nseindia.com

Designated Date

The date on which funds are transferred from the Escrow Account and/ or the instructions are
SCSBs are transferred from the ASBA Accounts, as the case may be, to thésBubAccount(s) o
the Refund Account, as appropriate.
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Term

Description

Designated Intermediaries

Syndicate, sulsyndicate/members, SCSBs, Registered Brokers, CDPs and RTAs, who are au
to collect ASBA Forms from the ASBA Bidders, in relation to the Issue.

Designated RTA Locations

Such locations of the RTAs where Bidders can submit ASBA Forms to RTAs. The details
Designated RTA Locations, along with names and contact details of the RTAs eligible to acq
cum Application Forms are available on the respective websiteshef Stock Exchange
(www.bseindia.conrandwww.nseindia.com

Designated Stock Exchange

BSE Limited

DP ID

)

Depository Participant’s Identification

Eligible NRI(s)

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation ung
Issue and in relation to whom the ASBA Form and the Key Information of the Scheme will co
an invitation to subscribe to the Units.

Escrow Account

‘Nbien’ -andetash bearing’ account opened
favour money will be transferred through direct credit/NEFT/NECS/RTia@spect of the Bid Amou
when submittingaBid nd I nvestment Manager’ s Contriby

Escrow Collection Bank

Bank which is a clearing member and registered with SEBI as banker(s) to an issue, under the
and Exchange Board of India (Bankers to an Issue) Regulations, 1994, and with whom the
Accounthas beempened, in this case beikgtak Mahindra Bank Limited

First Bidder Bidder whose name shall be mentioned first in the Bid cum Application Form or the Revision F(
in case of joint Bids, whose name shall also appear as the first holder of the beneficiary accou
joint names.

Floor Price The lower end of the Price Band, subject
which the Issue Price will be finalized and below which no Bids will be accepted.

Fresh Issue The fresh issue of wup t o 4780miliagniby RrapShare Titania of 4
Property Share Investment Trust.

Institutional Investor Portion |Portion of the Issue being not more than

Units which shall be available for allocation to Institutional Investors, subject to valid Bids
received at or above the Issue Price.

Institutional Investors

Institutional Investor means (i) a Qualified Institutional Buyer, or (ii) a family trust or interme
registered with SEBI, with natorth of more thark5,000 million as per the last audited finan
statements.

Invest ment
Contribution

Theamounto¥[ €] million towards subscription of
of Allotment), at least 2 (two) Working Days prior to the Bid/ Issue Opening Date (but aff
announcement of the Price Band), which shall be equivalent tasatdgo of the total Titania Units
the PropShare Titania on a péssue basis

Issue Price

X[ ] per Titania Unit, being the final pri
in terms of the Key Information of thBcheme. The Issue Price will be decided by the Invest
Manager in consultation with the Lead Manager on the Pricing Date.

Issue Proceeds

The gross proceeds of the Issue pursuant to the Fresh Issue.

Issue Size

The Issue, a@dg30mijont i ng up to 3

Listing Date

The date on which the Titania Units of the Property Share Investment Trust will be listed on th
Exchange.

Minimum Bid Size

%1 million for Bidders

NAV

Net asset value per unit

Net Issue

Issue Size minus Investmemita na ger > s contribution (i.e. 5

Net Proceeds

Proceeds of the Fresh Issue, i.e., Gross Proceeds less issue expenses. For further details re
use of Net Proceeds Useaf Proceedsrompagels3tod6lp e ns e s

Nor+Institutional Investors

All Bidders, that are not QIBs, who have Bid for Titania Units in the Issue.

Non-Institutional Portion

Portion of the Issue being not less than 2
be available for allocation on a proportionate basis to-Netitutional Investors, subject to valid Bi
being received at or above the Issue Price.

Non-Resident Indian or NefAn i ndi vidual resident outsidetlmdnaoWwhbdbnd

Resident the meaning of Section 7A of the Citizenship Act, 1955 and includes eRMsident Indian, FVCI{
Flls and FPls.

Price Band Price band between the Floor Price and the Cap Price. The Price Band will be decided by the Ir

Manager, in consultation with the Lead Manager, and will be advertised at least two Working Dg
to the Bid/ Issue Opening Date, on the websitdb@Property Share Investment Trust, the Invest
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Term

Description

Manager, and shall be made available to the Stock Exchange for the purpose of uploading
respective websites.

Pricing Date

The date on which the Investment Manager in consultation with the Lead Manager shall fing
Issue Price.

Public Issue Account

‘Nbien’ -antdefa®h be aropemedtoreseiva koniasdroenvtherEscrow Acc
and from the ASBA Accounts on the Designated Date.

Public Issue Account Bank

The bank which are a clearing member and registered with SEBI under the SEBI (Bankers to
Regulations, 1994, as a banker to an issue and with which the Public Issue Aesobe¢mpened fo
collection of Bid Amounts from the Escrow Account and ASBA Accounts on the Designated O
this case beingotak Mahindra Bank Limited

Qualified Institutional Buyers ¢

QIB(s)

Qualified institutional buyers as defined in Regulation 2(l)(ss) of the SEBI ICDR Regulations.

Refund Account

‘“Nbien’ -antefash bearing’ account opened
of the whole or part ahe Bid Amount to anchor investors (as applicable) shall be made.

W

Refund Bank

Kotak Mahindra Bank Limited

Registered Brokers

Stock brokers registered with the stock exchanges having nationwide terminals, other than
Manager and the Syndicate Members, eligible to procure Bids in terms of the Master Circy
SEBI/HO/MIRSD/MIRSDPoD-1 / P/ CI R/ 2024/ 114, s‘tMaskt dr odkien
2024 issued by SEBI

Registrar and Share Trans
Agents or RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure RTAs Bid
Designated RTA Locations in terms of master circular no. SEBI/HO/MIRSD/POLCIR/2024/37
dated May 7, 2024 issued by SEBI.

Revision Form

Form used by the Bidders to modify the quantity of the Titania Units or the Bid Amount in any
ASBA Form(s) or any previous Revision Form(s).

Bidders are not allowed to withdraw or lower their Bids (in terms of number of the Titania Unitg
Bid Amount) at any stage. Bidders are permitted to make upward revisions in their Bids.

Self Certified Syndicate Bank(|
or SCSB(s)

The banks registered with SEBI, which offer the facility of ASBA where the Bid Amount will be bl
by authorising an SCSB, a list of which is available on the website of SEE
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&ir8ld= or
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as
applicable and updated from time to time and at such other websites as may be prescribed by
time to time.

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders.

Syndicate Agreement

AgreementdatedJuly 11 2025entered into between the Trustee, the Investment Manager, th¢
Manager and the Syndicate Member in relation to collection of Bid cum Application Forms
Syndicate.

Syndicate Member

Intermediay (other than the Lead Manager) registered with SEBI vghpermitted to accept bid
applications and place order with respect to the Issue and carry out activities as an underwriter
Kotak Securities Limited.

Syndicate or Member of th
Syndicate

The Lead Manager and the Syndicate Member.

Underwrites

[ o]

Underwriting Agreement

Agreement to be entered into between the Trustee (on behalf of theamdugtropShare Titarig
Investment Manager aride Underwrites.

Working Day

All days on which commercial banks in Mumbai, Maharashtra, India are open for business. In
of announcement of Price Band and Bid/ Issue Period, Working Day shall mean all days, e
Saturdays, Sundays and public holidays, on which commemniéisin Mumbai are open for busing
In respect of the time period between the Bid/ Issue Closing Date and the listing of the Equity S
the Stock Exchanges, “Working Day” shall 1
Sundays and barholidays in India, as per circulars issued by SEBI.

General Terms

Term Description
AlF Alternative Investment Funds
BFSI Banking, Financial Services and Insurance
BSE BSE Limited
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Term

Description

Calendar Year or CY

Oneyear period that begins on Januatyof that year and ends on Decembet 8fithat year.

Category Il AIF ATl Fs wh o ar e regisAktednaatsi veCaltnevgeosrtyme 'l I
Regulations

CCDs Compulsorily Convertible Debentures

CDSL Central Depository Services (India) Limited

Companies Act or Compani
Act, 2013

Companies Act, 2013, along with the relevant rules niaeleunder.

Depositories Act

Depositories Act, 1996

Depository A depository registered with SEBI under the Securities and Exchange Board of India (Depositg
Participant) Regulations, 2018.
DIN Director Identification Number

Distribution Policy

Thedistribution policy of the Trust adopted by the Investment Manager pursuant to a resolutio
IM Board dateduly 07, 205, and as amended from time to time.

EBITDA

Earnings before finance costs, depreciation, amortisation and tax.

EBITDA Margin (%)

EBITDA (as defined above)

Revenue from operations

EU European Union
FEMA Rules Foreign Exchange Management (Nadebt Instruments) Rules, 2019
FlI(s) Foreign Institutional Investor(s)

Financial year or Fiscal year
Fiscal or FY

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

FPI(s)

Foreign Portfolio Investor(s)

FVCI(s)

Foreign Venture Capital Investor(s)

Gol or Government

Government of India

Gross Rentals

Total rentals received frothe tenants

IFRS International Financial Reporting Standards

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read
Companies (Indian Accounting Standards) Rules, 2015, as amended.

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the Compani
2013 and read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and C
(Accounting Standards) Amendment Rules, 2016.

Indian GAAS Generally Accepted Auditing Standards in India

INR/ RupeesRs./R

Indian Rupees

InvIT Infrastructure Investment Trust

IPO Initial public offer

IRDAI Insurance Regulatory and Development Authority of India
IT Act Income Tax Act, 1961, as amended from timérte.

L&L Leave and License Agreement(s)

Leasable Area

The leasable area of Project Titania for which occupancy certificate has been received from the
authorities.

LLP Limited Liability Partnership

MCA Ministry of Corporate Affairs
MMR Mumbai Metropolitan Region
Mn/ mn million

msf Million square feet

NA Not Applicable

NDCF Net Distributable Cash Flow

NOI Margin (%)

NOI (as defined below)

Revenue from Operations
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Term

Description

NOI or Net Operating Income

Revenue from operations minus Diregterating expenses

NRE

Non-Resident External

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE The National Stock Exchange of India Limited
0o&M Operations and Maintenance

OCBs or Overseas Corporg
Body

A company partnership, society or other corporate body owned directly or indirectly to the exte
least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial int
irrevocably held by NRIs directly or indirectly and which wasekistence on October 3, 2003 3
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBs are not allowed to invest in the Issue.

Occupancy (%)

Occupied Area

Leasable Area

Occupied Area

Leasable area which is occupied by tenants under relevant L&L agreements as on a specific i

OCD Optionally convertible debentures
PAN Permanent Account Number
Projections Projections of PropShare Titania and Titania SPV for FY26, FY27, F¥@8, FY29prepared ir

accordance with the REIT Regulations and SEBI Guidelines.

Projections Period

Thefour fiscal years commencing April 01, 2025 and ending March 319.202

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934, as amended from time to time
Regulation S Regulation S under the Securities Act

REIT Real Estate Investment Trust

REIT Master Circular

Master Circular for Real Estate Investment Trusts daagd11, 205, as amended.

SEBI

Securities and Exchange Boardiodia

SEBI Act

The Securities and Exchange Board of India Act, 1992, as amended.

SEBI AlIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

SEBI Guidelines

Circulars, guidelines and clarifications issued by the SEBI under the REIT Regulations, from
time.

SEBI Listing Regulations

Securities and Exchange Board of India (Listigigations and Disclosure Requirements) Regulat
2015.

SEBI REIT Regulations or REI
Regulations

Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as

SEBI VCF Regulations

The erstwhile Securities and Exchange Board of India (Venture Capital Fund) Regulations,
repealed pursuant to the SEBI AIF Regulations.

Securities Act

U.S. Securities Act of 1933, as amended

sf

Square feet

Stock Exchange

BSE

Stock Exchanges

Together, BSE and NSE

STT

Securities Transaction Tax

Trust Act

Indian Trusts Act, 1882

U.S. or U.S.A or United States

United States of America

USD or “USS

United States Dollars

Valuation Report

The valuation report datelline 30 2025issued by KZEN Valtech Private Limited.

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF Regulg
the SEBI AIF Regulations, as the case may be.
WALE Weighted Average Lease Expiry (weighted according to Gross Rentals)
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION
Certain Conventions

All references in this Key Information of the Schaome t
and all references hereintoth&cGo ver nme nt 7, “I'ndian Government”, “Gol?”,
are to the Government of India or the relevant state government, as applicable.

Unless stated otherwise, all references to page numbers in this Key Information of the Scheme are to the page numbers of
Key Information of the Scheme.

Financial Data

The FY for PropShare Titania and the Investment Manager commences on April 1 and ends on March 31 of the next ye
Accordingly, all references to a particular FY, are to the 12 months commencing on April 1 of the immediately precedin
calendar year and dimg on March 31 of that calendar year.

Unless stated otherwise or unless the context requires otherwise, the financial information included in this Key Infdrmation
the Scheme in relation to tiropShare Titanigs derived from the Special Purpose Combined Financial Statements which
have been prepared in accordance with the Guidance Note on Combined and Carve Out Financial Statements, Guidance
on Reports in Company Prospectus (Revised 2019) issued bythée nsut ¢ of Chart e¢r el@Al”Ac c(otuhn
“Guidance Note$ ) , extent nohinconsistent withe REIT RegulationsREIT Master CirculaandSEBI Guidelinesand

using the recognition and measurement principles of Indian Accounting Standards as defined in Rule 2(1)(a) of the Compar
(Indian Accounting Standards) Rules, 2015 (as aimmdAST9 d)
read with theREIT Regulations for the purposes of tlisue For details, seéSummary Financialnformation of PropShare
Titania” from pagel26 to 127

This Key Information of th&chemealso includes summary financial statements of the Investment Manager, as of and for the
financial years ended March 31, 2025, derived from the audited financial stateit@dnvestment Manager, prepared in
accordance with Ind AS notified under Sentib33 of theCompaniesAct, 2013 read with th€ompanies (Indian Accounting
Standards) Rules, 2015, as amended from time tq &ntkother relevant provisions of t@@mpaniesAct, 2013including

the presentation requirements &fivision Il of Schedulelll to the CompaniesAct, 2013 The Investment Manager was
incorporated on ApriD2, 2024. Accordingly, the statement of profit and loss is from April 02, 2024, to March 31, 2025, and
not for the entirey of financial year 20245. Thus, comparative information for previous financial year, 202324, is not
applicable and hence not providédo r d e t Suinrhaty,Finanaat Inférmation of the Investment Managero n 124a g e

Further, this Key Information of the Scheme includes Projections for the Projections Period, prepared in accordance with 1
REIT Regulations and tHREIT Master Circular F or i n f o r m#&rojéctions, Anmexusek. Rlease also refer to
“Risk Factors- Our actual results may be materially different from Br@jections included in this Key Information of the
Scheme. Accordingly, investors should not place undue reliance on or base their investment decision solely on thisinformatic
from page43 to 44

The degree to which the financial information included in this Key Information of the Scheme will provide meaningful
information 1is entirely dependent on the reader’s l ev
Companies Act, taIndian GAAP, Ind AS, IFRS, the REIT Regulations andRBET Master Circular. Any reliance by persons

not familiar with the accounting policies and practices on the financial disclosures presented in this Key Information of th

Scheme should accordingbe limited.

In this Key Information of the Scheme any discrepancies in any table between the total and the sums of the amounts listed
due to rounding off.

Certain Non-GAAP Financial Metrics

The body of generally accepted accounting principles is commonly referred to as GAAP. Our management believes that
presentation of certain nEBAAP measures are supplementary measures of our performance which provides additional usefi
information to nvestors regarding our performance and trends related to our results of operations and liquidity that is n
required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or U.S. GAAP. Accordingly, we believe that whe
nonGAAP financial informabn is viewed with GAAP or Ind AS financial information, investors are provided with a more
meaningful understanding of our ongoing operating performance and financial results. For this reason, we are inclgding in t
Key Information of the Scheme inforiii@n regarding our EBITDA, EBITDA Margin, NOI, NOI Margin, Net Distributable
Cash Flow and certain other metrics based on or derived from these metrics.

However, these financial measures are not measures of our financial performance or liquidity based on GAAP, Ind AS or &
other internationally accepted accounting principles, and you should not consider such items and should not be considere
isolationor as an alternative to the historical financial results or other indicators of our cash flow based on Ind AS or IFRS. |
addition, these neGAAP measures are not standardized terms and thes@AAR financial measures, as defined by us and
included heein, may not be comparable to similarly titled measures as presented by other entities due to differences in the w
non-GAAP financial measures are calculated and hence have limited usefulness as comparative measure§&AAR non
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financial information contained in this Key Information of the Scheme is not intended to comply with the reporting retgiiremen
of the United States SeccuriSEG’9s aandd wkEdtdhawmge bCo mmibs scica
though the notfGAAP financial measures are used by management to assess our financial position, financial results a
liquidity and these types of measures are commonly used by investors, they hatantjpoitations as analytical tools, and

you should notconstder them in isolation or as substitutes for analysis of our financial position or results of operations a:
reported under Ind AS or IFRS. For additional information with respect tetGhdmMA P f i nanci al mRigks ur ¢
Factors— Significant differences exist between Ind AS and other accouyriimgjples, such as IFRS and U.S. GAAP, which
may be material to your assessment of our finanoieddition, results of operations and cash fldws a Md n & g e me n ¢
Discussion and Analysis of FactokéfectingFinancial Condition and Results of OperationBlonGAAP Measurés on p a g
52 andfrom pagel28 to 146respectively.

Earnings before finance costs, depreciation, amettit i o n, excepti onal items and t ax

We present EBITDA and EBITDA Margin for both historical and projecsipariods in this Key Information of the Scheme.

For historical periods, we have elected to present EBITDA as a separate line item on the face of our combined statemen
profit and loss, which forms a part of o8pecial Purpos€ombined Financial Statements. In its measurement, we do not
include finance costs, depreciation and amsatibtn expenses, exceptional items and tax expense.

EBITDA and EBITDA Margin do not have a standardized definition under Ind AS or IFRS, and our method of calculating
EBITDA and EBITDA Margin may be different from the method used by most other companies/REITs to calculate EBITDA
and EBITDA Margin, respectely. We cannot assure you that our EBITDA and EBITDA Margin calculation will always be
comparable with similarly named measures pr e sDefinitionsland y ¢
Abbreviations from pagelOto 16.

EBITDA and EBITDA Margin for the Projections Period have been calculated on the same basis as historical EBITDA an
EBITDA Margin, subject to the inherent limitations generally involved in presenting Projections figures, as well as the
assumptions set fdrttherein. Such assumptions and inherent limitations may distort comparability across historical and th
Projections Period. EBITDA and EBITDA Margin are not recognized measures under Ind AS or IFRS. EBITDA and EBITDA
Margin should not be considered byrieelves or as substitutes for net income, operating income or cash flow from operations
or related margins or other measures of operating performance, liquidity or ability to pay dividends. For the Projeoctipns Per
we do not present a reconciliation BfBI TDA t o profit/ (1l oss) after tax for
measure), as we have not included the projections of additional expense items required to arrive at the projectedtaxofit afte
Further, we do not present profit/(loss) ateet in equal or greater prominence as EBITDA as would have been required under
an offering registered with tRraectiSn® C .AnnExore2. mor e i nf or mat i

Net operating income (“NOI”) and NOI Margin

We present NOI and NOI Margin in this Key Information of the Scheme. We calculate NOlras¢hae from operations,

less direct operating expenses and NOI Margin as a ratio of NOI to revenue from operations (for a detailed calculation, ple:
seMahagement s Discussion and Anal ysis of Fac t—NonGAAPS [ e ¢
MeasuresNet operating i ncome frompag@l43tol1dk nd NOI Mar gin”

NOI as calculated by us is a primary driver of our managerial assessments and-tiegisianprocess. We therefore consider
NOI to be a meaningful supplemental financial measure of our performance when considered Bpledié Purpose
Combined Financial Statements determined in accordance with Ind AS. We believe NOI is helpful to investors in understandi
the performance of our business segments because it provides a direct measure of our operating results.

NOI and NOI Margin do not have a standardized meaning, nor are they recognized measures under Ind AS or IFRS and r
not be comparable with measures with similar names presented by other companies/REITs. NOI and NOI Margin should |
be considered by themlses or as substitutes for comparable measures under Ind AS or IFRS or other measures of operati
performance, liquidity, or ability to pay dividends. Our NOI and NOI Margin may not be comparable to the NOI and NOI
Margin of other companies/REITs duethe fact that not all companies/REITs use the same definition of NOI and NOI Margin.
Accordingly, there can be no assurance that our basis for computing tHizA#R measure is comparable with that of other
companies/REITs.

Further, for the Projections Period, we do not prrmostent
directly comparable Ind AS measure), as we have not included the projections of additional expense items required to arriv
the projected profit after tax. Further, we do not present profit/(loss) after tax in equal or greater prominence aNI@I as w
have been required under an offering regMaontamgenme nwi’'tsh i
and Analysis of Factors Affecting Financial Condition and Results of Operatidhs t o per at i ng i ncome
Margin”  a Rrdjection$ from pagel43 to 14t andAnnexure2, respectively.

Net Distributable Cash FIlow (“NDCF?”)

Wepresent NDCF in this Key Information of t IDistribdtons’drane . W
pagel21to 123 NDCEF is a significant performance metric, the framework for which is adopted by the Investment Manager ir
line with the REIT Regulation®REIT Master Circular and&SEBI Quidelines issued thereunder. The Investment Manager
believes this metric serves as a useful indicator ofPtheo p S h a r eexp@&cied ability to ’provide a cash return on
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investment. NDCF is not a recognized measure under Ind AS or IFRS and may not be comparable with measures with sim
names presented by other companies/REITs. NDCF should not be considered by itself or as a substitute for net inco
operating income arash flow from operating activities or related margins or other measures of operating performance, liquidit
or ability to pay dividen Prejectiofido rAmamexurez i nfor mation, ple:

Currency and Units of Presentation

All references to:

. “Rupee¥”oor “9TRsR”” oare to Indian Rupee, the official
. “USD” or “US$” are to United States Dollar, the off
Exchange Rates

This Key Information of the Scheme contains conversion of certain other currency amounts into Indian Rupees. The
conversions should not be construed as a representation that these currency amounts could have been, or can be converte
Indian Rupeesat any particular rate.

The following table sets forth, for the dates indicated, information with respect to the exchange rate between the Rgpee and
US$ (in Rupees per US$):

Currency Exchange rate as at
March 31, 2025 March 31, 2024 March 31, 2023
1USD 85.58* 83.3r* 82.22
Source:https://www.fbil.org.in/
**  Since March 31, 2025 was a public holiday on account-oi-Fitr, March 30, 2025 was a Sunday and March 29, 2025 was a Saturday, the exchange
rate was considered as on March 28, 2025.
* Since March 31, 2024, was a Sunday, March 30, 2024 was a Saturday and March 29, 2024 was a public holiday on accotmnidafyGihedexchange
rate was considered as on March 28, 2024.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Key Information of the &duetidy the Trudtas been
obtained or derived from the report titled Industry Report for PropShare Titanialdate@7 2025issued by JLL, which have

been paid for and commissioned by our Investment Manager (in its capacity as the Investment Manager of the Property St
Investment Trust) for an agreed fee. Further, the industry related data, market intelligence and opfestaitatey to the
Titania SPVhawe been provided by JLL to the Valuer, for the purpose of undertaking the valuation exercise in relation to th
Issue and accordingly has been included as part of the Valuation Report and elsewhere in this Key Information of the Sche
Our Investment Manag has appointed JLL pursuant to engagement letter datechry 30, 2025

The data used in these sources may have bedassfied by us for the purposes of presentation. Data from these sources may
also not be comparable. Such data involves risks, uncertainties and numerous assumptions and is subject to change bas
variowm factors, incl uRiskiactorThisdeydnfornation of thesSehémeicantaifis information from the
JLL Report, the Technical Due Diligence Report and the Valuation Report which the Investment Manager has commissior
on our behalf on page45. Accordingly, investment decisions should not be based solely on such information.

The extent to which the market and industry data used iéyidnformation of the Scheme issued by the Tisisteaningful
depends on the reader’s familiarity with and understan
standard data gathering methodologies in the industry in which business of the Property Share Investment Trugeds conduc
and methodologies and assumptions may vary widely among different industry sources.

In this regard, JLL has issued the following disclaimer:

Jones Lang LaSalle® takes due care and caution in preparing the Report and certain information contained in the Report sh
be obtained by Jones Lang LaSalle from sources, which it considers reliable. While Jones Lang LaSalle shall obtaininformati
from sources it believes to be reliable, Jones Lang LaSalle does not undertake a duty of due diligence or independ
verification of any information it receives. Jones Lang LaSalle shall retain all proprietary rights in any materials, methods
templates, modeas or knowhow that existed prior to or developed after the commencement of Services. Jones Lang LaSa
shall also retain all intellectual property rights in all Reports provided by it. Reports may not be used for any unlawful ot
unauthorized purposes. P&t is provided on an "as is" basis.

In no event shall Jones Lang LaSalle Parties be liable to any party for any direct, indirect, incidental, exemplary, tompensa
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation,dast incom
lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Report, everoff advise
the possibility of such damages. Jones Lang LaSalle is not liable for investment decisions, which may be based on the vi
expressed in this Report. Jones Lang LaSalle especially states that it has no financial liability whatsoever to thersubscribe
users/ transmitters/ distributors of the Report.
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Not withstanding anything said to the contrary, Jones
accordance with the applicable provisions of the Companies Act, 2013 or any other applicable laws, in relation to th
statements contained the Report and proposed to be included in the offer documents, and any other documents to be issu
in relation to thelssue

Jones Lang LaSalle assumes no obligation to update the Report following publication in any form or format. Jones Lang LaSe
does not act as a fiduciary or an investment advisor.

Valuation data

Unless stated otherwise, the valuation included in this Key Information of the Scheorathe “ Va [ v a ¢t i odatedR e p |
June 30 2025issued byKZEN Valtech Private Limited, represented by diector, Sachin Gulaty, independent valuer
(Valuer” )w,i t h industry assessment s er\WaluatienReppir odmieducedd by JLL.

The valuation has been undertaken to ascertain the market vadtuej@ftTitania given the prevalent market conditions. In
consideration of the same, a detailed assessment of the site and surroundings has been undertaken with respectrt the pre
activities, change in dynamics impacting the values and the optimal use mfobertyvis-a-vis its surrounding sumarket,

etc. The valuations are based on asset specific information provided by the Investment Manager. The same has been ass
to be corret and has been used for valuation exercise. Where it is stated in the Valuation Report that another party has supp
information to the Valuer, this information is believed to be reliable, but the Valuer can accept no responsibilitiiottis s
provenot to be so.

The valuation ofProject Titanishas been carried out in accordance with provisions of the REIT Regulations. The valuation
exercise is based on prevailing market dynamics as on the date of valuation and does not take into account any unforesee
developments which could impact the saimehe future. Assumptions are a necessary part of undertaking valuations. The
Valuer has adopted assumptions for the purpose of providing valuation advice because some matters are not capable of acc
calculationorfdl out side the scope of the Valuer’s expertise, o
contains certain specific assumptions and acknowledges and accepts the risk that if any of the assumptions adopted ir
valuation are incaect, then this may have an effect on the valuation.

Valuation Methodology

For details of the valuation methodol ogy aWauatioreRepory t
Approach and Method Adopted for Estimating Market Value of the Subject enArinexure3

Although the Investment Manager believes that the industry and market data used by the Valuealigatiba as part of this

Key Information of the Scheme is reliable, such data has not been independently verified by the Investment Manager, |
Trustee or the Lead Manager, or any of their associates, affiliates or advisors. Such data involves eis&stiescand
numerous assumptions and is subject to c¢ha nRiskFattarssThed o 1
Valuation Report obtained for Project Titania is only indicative in nature as it is based on various assumptions aodb@ay
indicative of 't he 1t onupageddAdcardingly, investment flecisions skiould rotibe based solely on
such information.

The extent to which the valuation assumptions used by the Valuer in their valuation report as highlighted in this Keipiforma

of the Scheme 15 meaningful depends on the reader’s f
undertakilg valuations.

Websites

The information contained on our website, the websites of our Investment Manager, the Trustee, the Lead Manager, the ¢
or the other websites referenced in this Key Information of the Scheme or that can be accessed through our websites or
other webges, neither constitutes part of this Key Information of the Scheme, nor is it incorporated by reference therein (unle
otherwise specified) and should not form the basis of any investment decision. For details of the websites of the Investm
Managerad t h e T r Generatirfarmatio# feom page37to 40.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Key Information of the Scheme and the Key Information of the Trust that are nds stateme
of historical f alcoto ke migs tsittawwteeme hff ¢ ¥ wa rBd d d dooking statementg kyn e r
termind ogy such as “aim”, anticipate?”, “believe?”, “cont i
“may?”, objective”, “plan”, “potential?”, “project”her “p
words orphrases of similar import. Similarly, statements that describe the strategies, objectives, plans or goals of the Trust
schemes of the Trust and the projections are also forlwakihg statements. However, these are not the exclusive means of
identifying forwardlooking statements.

113

113

All statements regarding the expected financial conditions, results of operations, business plans and prospects dfythe Proy
Share Investment Trust and the PropShare Titania including the Projections (projections related to the PropShare Titania
Titania SPV thereunder) are forwdmbking statements. These forwdmbking statements include statements as to the
business strategy, statement on projected revenue, projected EBITDA, projected cash flow from operating activities, projec
net distributale cash flows, projected net operating income and profitability (including, without limitation, any financial or
operating data, projections or forecasts), new business and other matters in relation to the PropShare Titania disisussed ir
Key Informatian of the Scheme and the Key Information of the Trust that are not historical facts.

The Valuation Report in relation to the Project Titania is also based on certain projections and estimates and should be r
together with assumptions and notes thereto.

Actual results may differ materially from those suggested by the forlwaking statements or financial projections due to
certain known or unknown risks or uncertainties associ
notlimte d to, the actual growth in the real estate sector,
implement the acquisition of the Titania SPV, transaction and other restructuring strategy, growth and expansion pla
technological chnges, cash flow projections, the outcome of any legal or regulatory proceedings and the future impact of ne

accounting standards, regulatory changes pertaining to
respond to them, angeneral economic and political conditions in India which have an impact on our business activities o
investments, changes in competition and the Investiment

certain of the marketigk disclosures are only estimates and could be materially different from what actually occurs in the
future. As a result, actual future gains, losses or impact our business operations and financial conditions coulddifteerially
from those that haveelen estimated.

Factors that could cause actual results, performance or achievements of the Property Share Investment Trust to dlffer mater
include, but are not 1 RiskiFactod t ddlstry Dverview fron pagedldosHs4 ahd6dita d e r
120 respectively of the Key Information of the Scheme and the relevant sections of the Key Information of the Trust. Some
the factors that could cause the actual results, performance, or achievemen®Rrop8teare Titania, and tfeoperty Share
Investnent Trust to differ materially from those in the forwdodking statements and financial information include, but are
not limited to, the following:

1. While we have executed the definitive agreements with respect to the Formation Transactions, the closing of these
subject to fulfilment of certain conditions. Therefore, our ability to consummate these transactions will impact the
ability of the Investrent Manager to complete this Issue

2. Theoutstanding taktigationso f Ti t ania SPV involve a7lGlumbilkonwhich cowdl d i
potentially have adverse effect on our business, financial condition, results of operations and cash flows.

3. Our businessrevenues and profitability are dependent on the performance of the commercial real estate market |
India. Fluctuations in the general economic, market and other conditions may affect the commercial real estate mar
in India, specifically in Thane, MMRegion, and in turn, our ability to lease the SM REIT Asset to tenants on
favourable terms.

4, A significant portion of our revenues is derived from a limited number of large lessees and from a sintgeksib
Any conditions that impact these lessees, or submarkets may adversely affect our business, revenue from operati
and financial condition.

5. Our actual results may be materially different from the Projections included in this Key Information of the Scheme
Accordingly, investors should not place undue reliance on or base their investment decision solely on this informatio

Forwardlooking statements and financial projections reflect current views as of the datekathigormation of thescheme

and theKey Information of the Trusind are not a guarantee of future performance or returns to investors. There can be n
assurance that the expectations reflected in the forlwaking statements and financial information will prove to be correct.
These statements and projections aredasecertain beliefs and assumptions, which in turn are based on currently available
information. In accordance with the REIT Regulations, the calculations and assumptions underlying the projections prepat
by the Investment Manager and examined by the AudiboBropShare Titania afe accordance wittandard on Assurance
Engagement ( SAE) 3400, “The Examination of Prospecti v
Accountants of IndiaThe Projections have been prepared for inclusion irkysinformation of theScheme for the purposes

of this Issue, usingasetafa umpt i ons that include hypothetical assump

21



that are not necessarily expected to occur, and have been approved by the board of directors of the Investment Mane
Consequently, Bidders are cautioned that the Projections may not be appropriate for purposes other than that described al
Given thes uncertainties, investors are cautioned not to place undue reliance on such-fookiaigl statements and
projections. In any event, these statements speak only as of the dateKaytiisormation of theScheme or the respective
dates indicated in teKey Information of theScheme, and the Property Share Investment Trust, the Investment Manager anc
the Lead Manager undertake no obligation to update or revise any of them, whether as a result of new information, titure eve
or otherwise after the date of th{gy Information of theScheme. If any of these risks and uncertainties materialize, or if any
of the Investment Manager’s underlying assumptionstionprov
of the Property Sharenvestment Trust and the PropShare Titania could differ materially from that described herein as
anticipated, believed, estimated or expected. All subsequent fola@dithg statements attributable to Property Share
Investment Trust and the PropShare Tiaarie expressly qualified in their entirety by reference to these cautionary statements.
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OUR BUSINESS AND PROPERTY

The following description of our business should be read together with the Special Purpose Combined Financial Statemer
which appear elsewhere in this Key Information of the Scheme.

The discussion below may contéimward-looking statements, including information with respect to our business plans and
strategies, and reflects our current views with respect to future events and financial performance, which are subjectii® nume
risks and uncertainties. Our actuasults could differ materially from those anticipated in these ford@olliing statements.
Assuch,yu s howuld also read “Projections’ “ R iABNngxuré drom page s
41 to 54, and from page21 to 22, respectivelywhich discuss a number of factors and contingencies that could affect our
business, financial condition and results of operations.

2

¢ “« ” “«“ ”

References herein 0 we 7, our and us are to the Pi

The financial information and operational data present
Financial Dat a andpaget7io20a nildn f“oRrvi nsdfromagedil todbh

Unless otherwise specified, in this section, (i) references to area or square footage of the Project Titania is to Liemsable A
and (ii) all operational data of the Project Titania is presented ddarfch 31, 2025

Industry, macreeconomic and market data and all industefated statements in this section have been extracted from the JLL
Report and theValuation Report, as the case may be, commissioned and paid by Investment Manager. The JLL Report I
been prepared and issued by JLL for the purpose of understanding the industry in which we operate exclusively in connect
with the Issue. For further dea i [ s , s e e “Ifroeh page63tey 120 wnedr viiPerwe’s e nt at i on o f
Other InformationVa l uat i on DWFeo?V Fmrphge details and risks in r
Fa ¢t womgpagetlto54.

Unless the context requires otherwise or otherwise stated, the financial information used in this section is derived fro
“Financial Information of Foreupddes of this gectiong unless the eomtext Aequiresx

otherwise, referencesto F Y2 02B8Y2 024", 3I'ndreF¥b»02 he financial year e
References to “CY” or “calendar year” are to the relev:
Overview

PropShare Titania is the second scheme launched by Property Share Investment Trust, India's first small and nestiten real
investment trust registered with the Securities and Exchange Board of India. PropShare Titania offers investors aryopportu
to invest in various office premises across six floors of G Corp Pack a Grade A+ commercial office building, located in
Thane, Mumbai Metropolitan Region. PropShare Titania has a leasable area of 4,3 Pg3{33ifare Titania is fully leased to
amxof Fortune 500 compani dMNCS” mubhdndiuewdali pc o BipaGapitals (
(including its subsidiaries and group companies)n [ ndi an MNC congl omer atAdtyaBirar at i
Capital” ) , Convergys India Services PiCongenttix8® ) Li mi Fodt Gnrneq?0:i
Company and a Japanese MNC Conglomer&urce: JLL RepoytFurther, according tthe JLL ReportThane, MMR with

its strategic location and connectivity, competitive office rentals and quality standard of living has evolved to begpme a ke
office destination(Source: JLL Repoyt

PropShare Titania offers a projected distribution yiel®.6% for the financial year 2026,0% for the financial year 2027

9.0% for the financial year 2028, aBd% for the financial year 2@ For further details on the projected distribution yield
and assumptionsplease refer to° P r o j e attAhnexure?” Further, the projected distribution yield is based on the
assumptions and estimates as deemed appropriate and reasonable by the Investment Manager at the date of the Projectio
hasbeen adopted by the board of directors of the Investment Managdelydv, 2025and certified by the Auditors. For details

on the risks relating to distribution, please see the section titlRkd s & FThe Investment Manager may not be able to
execute our growth strategy successfully resulting in inability to offer projected yamigsmge46.

Key Operating Metrics (as onMarch 31, 2025)

Leasable Area No. of Occupancy In-place rentas on  Security WALE ®
(sf) Occupiers (%) March 31, 2025 Deposit (years)
(#)DR (¥/sf/m (T mil

Commercial Office
Project Titania (proposed to be purchased through acquisition of Titania SPV)

Fifth Floor (Part) 61,856 6 100% 73.5 26.0 30
Seventh Floor 74,175 4 100% 75.5 29.1 4.3
Ninth Floor 78,506 2 100% 72.6 34.2 42
Eleventh Floor 74,287 2 100% 74.4 27.4 42
Twelfth Floor 73,145 1 100% 75.4 27.2 0.7
Thirteenth Floor 76,004 1 100% 77.2 31.9 28
Total/Wtd. Avg. 4,37,973 16 100% 74.8 175.8 3.2
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@ The leased area of the six floors has sixttana v e and [ i ¢ k&LS” ¢ entergd-intcewitreeteven tenants. Units 0B and 1103 have
been occupied by Concentrix as part of the same L&L. However, since they are on separate floors, they have been cangidegarate occupiers
on their respective floors.

@ Two subsidiaries of Aditya Birla Capital have signed a single L&L agreement for 703 & 703A. They have been considenedeassrmaers.

) WALE: Weighted Average Lease Expiry

Our Competitive Strengths

We believe PropShare Titania has the following competitive strengths:

1. Project Titania, which is part of the G Corp Tech Park, is a Grade A+ campus style development, with LEED Platinut
(O&M), WELL Health & Safety and BEE-Starcertifications.

2. Sound business model with embedded rental growth, stable cash flows arnimarket opportunity.

3. 100% occupancy by a diversified underlying tenant portfolio comprising of Fortune 500 companies, MNCs-and blue

chip tenants including Aditya Birla Capital and Concentrix.

4, Low vacancy and projectedyear rent CAGR of 5.6% from CY2024 in Thane, MMR for Grade A+ commercial
assets(Source: JLL Report)

5. ~300 meters from the metro station providing access to the upcdtasegyvadavali station on the upcomimgtro
line 4 connecting Wadala, to GaimuKrhane MMR. (Source: JLL Report)

6. Experienced investment and asset management team with oversight and strong corporate governance througt
experienced Board and marquee investors.
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Project Titania, which is part of the G Corp Tech Park, is a Grade A+ campus style development with LEED
Platinum (O&M), WELL Health & Safety and BEE Estar certifications

G Corp Tech Park is a Grade A+ commercial office development on the main Ghodbunder Road in Thane, MMR «
which PropShare Titania is spread across six floors and has a leasable area of 4,37,973 square feet.

As of March 31 2025, PropShare Titania is fully leased to a mix of Fortune 500 compamikisiational companies

and bluechip tenants, including Aditya Birla Capital (and its subsidiariag)Indian MNC conglomerate operating

in the BFSI sector, Concentrixan American Fortune 500 MNC operating in the technology sector, a Fortune 500
Healthcare company operating in the healthcare and life sciences sector and a Japanese MNC conglomerate, opere
in the technology sectofSource: JLL Repoyt

-~y

Figure 1. G Corp Tech Park; Source: JLL Report

G Corp Tech Park hadso been certified with ESG certifications, including LEED Platif@&M), WELL Health

and Safety rating and BEE 5 Star certification. As per JLL Report, Sustainability has become a top priority fo
businesses worldwide, with particular emphasis on achieving net zero carbon (NZC) commitments. We believe the
certificatonsderans t rate the property’s adherence to recogni

LEED Platinum WELL HSR 5 Star BEE

Well Health
Operations & Bureau of

Safety Rating
Maintenance (May 2023)

Energy Efficiency
Figure 2: Certifications

The premises of G Corp Tech Park has ample gpaces with campus style features including work pods, social
spaces, collaboration zones, food kiosks, open amphitheatre, gym andSoaree( JLL Repoyt

Figure 3: Biophilic collaboration spaces and landscaped gardens; Source: JLL Report

G Corp Tech Park has been futym@ofed with recent enhancements including facade upliftment, premium entry
experience, lobby & elevator upgrades and m8aufce: JLL Repoyt
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Figure 4: Arrival experience — Before vs After Source: JLL Report

FETTT

&

Figure 5: Dropoff point — Before vs After; Source: JLL Report

Figure 7: Forest area & amphitheatre — Before vs After; Source: JLL Report

Sound business model with embedded rental growth, stable cash flows andtmanarket opportunity.

All the leave and license agreemefits L & Lesit&rgd by the Titania SPV in respect of Project Titania provide for a
license fee escalation of 5% annually. Further, the WALE of Project Titaniayg&s as oMarch 31 2025.

The expiry profile of PropShare Ti istaggerea &8%6%ofthels&tsi n g
(by total gross income)f Project Titania willexpireafter FY28. Conversel\38.4% of theL&Ls which are expected

to expire by FY2&have an embedded maitio-market potential. We believe, this provides a good balasteeen
stability for Project Titania and allowing for maté&market opportunities for the rental growth
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L&L Expiry Schedule — by Area Expiring Rent and Market Rent Projections

(sf) i (¥/sf/month)
: 100
180,474 § 5.7% N/A 4.2% 10.3%
93.9
88.7
§ 85.1 85.1
| 85 84.0
91,745 92,609 :
73,145 79.7
; 75.4
0 N/A
: 70
FY26 FY27 FY28 FY29 FY30 : FY26 FY27 FY28 FY29
m Area Expiring Expiring Rent M Projected Market Rent Mark to Market Potential

Figure 8: Lease expiry profile and mark-to-market potential

Notes:

(1) Expiring rent refers to the weighted average contractual rent for all L&tgsring in the corresponding period.

(2) Mark-to-marketpotential has been calculated as the difference between the projected market rent (sourced from JLL Report) and the expirin
rent as a percentage of the expiring rent. The JLL Report presents data as of December 31 of each calendar year, mhilerdsxpne
recorded as of March 31 of the following year. To account for this timing gap, the Investment Manager has compared/&ze-éadadata
with the prior calendar yeaend data, assuming no rent growth/degrowth occurred during the January to Maadierg FY27 markto-
market potential is N/A since there are no L&Ls due for expiry in FY27.

100% occupancy by a diversified underlying tenant portfolio comprising of Fortune 500 companies, MiNEs
blue-chip tenantsincluding Aditya Birla Capital and Concentrix

PropShare Titania is proposing to acquire 833 ,sf spread across six floors of the G Corp Tech Park. AMaath

31, 2025, 100% of the leasable area is occupied by a mibodtine 500 companies, MNCs and bluechip tenants
(Source: JLL Report)As per the JLL Report, G Corp Tech Park has seen very stabilised occupancy since 2016 witl
a similar tenant base for the past decade or so. Nearly all existing tenants have continued to renew while Aditya Bi
Capital and Concentrix have even grown witktie same tech park, exhibiting tenant stickiness for this quality.
(Source: JLL Repoyt

Portfolio Highlights Tenant Portfolio Sector Split
(% of Gross Rentals)

¥74.8 3.2 years Healthcare &
Lifesciences
In-Place Rent Weighted Average 16.8%
(per sf per month) Lease Expiry (WALE)

BFSI

52.0%

5% 100%

Contracted annual Occupancy
escalations for all L&Ls

1 ADITYABIRLA

_ CAPITAL  concentrix

occupiers BFSI Occupier Technology Occupier
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Adi tya BirlaidapitalConcentrixEEFortﬁﬂleaIthcareiECanlppaannyese MNC Coi
5 20%ofot al gr¢s$ii|(\20€®%mefotal gr¢s$fir(‘c$%né total grcj:}'s ({1 H0&eofmet ot al grq
Occupyi nyo 1s5 n'p:e Occupyi nyo 1s& nicie Occupyi nxygo 1s@ nicie Occupyi nyo x4 ni

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Figure 9: Occupier profile (as of March 31, 2025)

Our largest tenants are Aditya Bir@apital and Concentrix which together contribute t®?%2of thetotal gross
income as oMarch 31 2025

Case Study: Expansion by the largest occuipiéd Corp Tech Park

As onMarch 31, 2025, the largest occupier in G Corp Tech Park has consistently expanded their presence (includir
through i1its subsidiaries) occupying a pablearea{(asncomparedy 4
to 14.5% in FY20).

Area Expansion by Largest occupier

(sf)
4,00,000 |
! 3,68216 !
2,00,000
1,25,820 : : o
: - PropShare Titania
| ! 227,286 sf

FY20

Figure 10:Area Expansion by largest occupier

Low vacancy and projected-gear rent CAGR of 5.6% from CY2024 in Thane, MMR for Grade A+ commercial
assets.

As per the JLL Report, Thane, MMR has evolved from an industrial town to a thriving satellite city that offers bettel
planned developments, robust social infrastructure and a rapidly growing residential (Sankete: JLL Report)

. With 10.5 nn sq ftGrade A office stock currently, Thane, MMR has seen its stock double over the past
decade. Around 16% of the current stock is currently of a-BuiBuit to lease type and is 100% leased.
(Source: JLL Repoyt

. Thane, MMR during last 3 years (CY202X2024) has an average share 0%@2(average annual sales of
~12,000 units in Thane, MMR) in overall residential sales in Mumbai (including Mumbai Municipal limits,
Navi Mumbai and Thane, MMR) and a similar 20% share in launches (average annual launches of ~14,0C
units in Thane, MMR)(Source: JLL Repoyt
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. The residential market in Thane, MMR offers weglhnned integrated residential communities along with
standalone developments with the presence of large national developers, with prices which are lower by 2
22% from the eastern suburbs and488%6 compare to western suburbgSource: JLL Repoyt

. Thane, MMR also has an organized retail stock of In&gft~14 % share in Mumbai’
(Source: JLL Repoyt

We believe Thane’s office market has the following

Lower office rentals versus the rest of MMR

Thane, MMR offers costonscious occupiers an advantage with rentals at a discount of approximately 50% compare
to other suburban office clusters (includes Western Suburbs, Eastern Suburbs and Secondary Business Dist
(“ S B PNorth micremarket) in the MMR office marketSpurce: JLL Repo)t

297.6

281.2
2279
167.6
150.2 1613
I I I 2 2
CED SBD Central SBD BKC SBD North Western Eastern Thane* Mavi Mumbai
Suburbs Suburbs

Source: JLL Research, {4 2024
*Property Share SM-REIT submarket

Figure 11: Rent comparison: Thane vs rest of MMR as of December 31, 2024, Source: JLL Report

Consistent rent growth versus the rest of Mumbai, Maharashtra

As per the JLL Report, Grade A+ rents in Thane have grown at a r&t8%fCAGR, since 2022 till December 31,
2024 which is the'$highestamong all Mumbai office micro marketSdurce: JLL Repo)t

CAGR % Central SBD SBD BKC | SBD North | Western Eastern Thane Navi
20222024 Business Central Suburbs Suburbs Mumbai
District
( €BD” )
Grade A+ 2.5% 5.9% 5.2% 4. 7% 5.2% 3.1% 4.8% 3.6%
Overall 0.2% 4.4% 2.7% 2.5% 5.7% 2.7% 2.4% 3.6%

Figure 12: Historic rent growth comparison: Thane vs rest of MMR as of December 31, 2024, Source: JLL Report

Strong residentiatatchment with rich social infrastructure

Thane, MMR has a large residential catchnmeaking commute times for employees shorter and providing them with
multiple accommodation optiokepending on their budg&ome prominent residential areas with strong connectivity

to G Corp Tech Park include Thane itself which has both affordable and upscale options including the Hirananda
township, PowaBhandupMulund-Vikhroli belt towards the Mumbai city, Airoli towasdNavi Mumbai and more
affordable locations further away including Bhiwandi, Dombivli and Pal@@urce: JLL Report)

Additionally, Thane being a we#istablished residential and office market, has strong social infrastructure with
shopping malls, restaurants and bars. The prominent malls inclivii|Rnd Viviana Mall which are well accessible
from G Corp Tech ParKSource: JLL Report)

2.4% Grade A+ vacancy in Thare3™ lowest in MMR, as of December 31, 2024

As of CY2024, Thane, MMR has a low Grade A+ vacancy of only 2.4% and onlyrisg.ift. of new Grade A+
supply is expected to be available in the market till CY2027 (compared to 16.3 million square feet across MMR), thu
further improving the likelihood of rent growttSource: JLL Repoyt

As per the JLL Report, Grade A+ vacancy in Thane is approximatehl 680 bps lower compared to other suburban
office clusters (includes Western Suburbs, Eastern Suburbs and SBD Northhai&ets) in Mumbai office market.
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*Property Share SM REIT submarket

Figure 13: Vacancy comparison: Thane vs rest of Mumbai as of December 31, 2024, Source: JLL Report

~300 meters from the metro station providing access to the upcoming metro line 4 connecting Wadala, to Gaimukh,
Thane,MMR. (Source: JLL Report)

G Corp Tech Park will be atwaalking distance (~300 meters) from the upcoming Kasarvadavali Station on the
upcoming metro line 4, which will provide eastern connectivity within MMR between Wadala and Gaimukh, Thane

Further with the existing Eastern Express Highway, central railwagprad and the ongoing works on metro lines
2B, 5 and 6.%ource: JLL Report)

G Corp Tech Park, Thane

Figure 14:Direct connectivity via Ghodbunder Road and the upcoming metro line 4; Source: JLL Report

According to the JLL Report, Thane, MMR is also undergoing a significant number of infrastructure upgrades suc
as4 metro lines, coming up in Thane, MMR which will further improve the connectivity of our asset.

Metro Line 4 & 4 A 153

* Route (Stations/km) - Wadala - Kasarvadavali - Gaimukh (32 stations) - 35.2 km stretch
* Status - Operational by December 2025

Impact - Upcoming metro line 4 (Green line! to improve connactivity to Eastern Express
Highway, central rallway, monorall, cngoing metro line 28, metro line § & 6. It hoids utmost

significance for Thane, with particular emphasis on its Impact on the Ghodbunder Road region.

=
* Route (Stations/km) - Thane - Bhiwandi - Kalyan (15 stations’

24,90 km stretch
* Status - Operational by 2025-end

Impact - It will provide interconnectivity to upcoming line 4 (Wadala- Kasarvadavali) and line 12

(Kalyan - Taloja). The Orange line will significantly benefit the residents of Thane, Bhiwandi,
and Kalyan by reducing travel time and relieving congestion challenges

GEETTTTE =

* Route (Stations/km) - Gaimukh - Shivaji Chowk (Mira road

4 stations) - 9.2 lom stretch
* Status - Operational by December 2027

Impact - The double-decker design of Metro line 10, functioning as an extension of Metro line 4
& 44, will greatly enhance connectivity between Thane and the western suburbs of the city
Thane Metro

+ (stations/km) ~ 22 stations - 29 km stretch
+ Status-Approval Stage

Impact - Thane Ring Matro will seamlessly connect various areas within Thane while enhancing
the internal connectivity network of the city

Figure 15:Upcoming infrastructure upgrades in Thane; Source: JLL Report
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Figurel6: Metro progress outside G Corp Tech Park; Source: JLL Report

Experienced investment and asset management team with oversight and strong corporate governance through an
experienced Board and marquéevestors.

The Investment Manager (PropShare Investment Manager Private Limited) has an experienced team comprising of
membersas onMarch 31 2025 The 1tmember senior investing team comes with a cumulative experience of 63
years incommercial real estate in India. Altinvest Online Platform Private Limited (the parent company of the
Investment Manager) was founded by Kunal Moktan and Hashim Khan. Kiokéhnhas over fifteen years of work
experience buying, managing and selling real estate. Kunal Moktan has previously worked for over seven years w
the Blackstone Group. Hashim Khan has eight years of experience investing in real estate at Altinveda@atime P
Private Limited and has also served as its Chief Technology Officer since inception.

The team has strong academic pedigree from IITs and IIMs as well as diverse work expariengeeputed
developersaindreal estate funds including the Blackstone Group, Kotak Mahindra Investments (Real Estate), SBI Rec
Estate Fund and Piramal Capital.

A brief breakup of the team of the Investment Manager is given below:

Team (as onMarch 31, 2025) No. of employees
Chief executiveofficer & Chief financialofficer
Investments & Asset Management
Strategic Initiatives
Sales & Investor Relations
Finance
Marketing
Operations
Legal & Compliance
Product & Technology
HR & Admin
Total

H
QN[NNI OININ|WIN

N
a1

Track Record

The Investment Manager succes s faPtopSharelPlatina @ndhe BSE diimited s
on December 10, 202%he first scheme of the Property Share Investment TrusRiapShare Platina rais&®,530
million through the public issue of its units and acquired 6 floors in Prestige Tech PlatihBED certified office
building located on Outer Ring Road, Bangalore, Karnataka.

Altinvest Online Platform Private Limited (the parent company of the Investment Manager) has demonstrated a strol
track record in real estate investment and asset management. Since RC6HilB1 2025, Altinvest Online Platform
Private Limited has:

. distributed cX 4 §6.3 million through rent distributions and sale proceeds

. acquired c1.48 million sfof commercial real estate with a total value &d 7 , 0 8 0 acnads Hiffeiert n
asset classes including office spaces, retail centres and warehouses across India as well as the Uni
Kingdom

. leased over ©,95,700 sfacross its portfolio.

. exitedc¥ 2, 0 8 4 warth bf hssaismspread acros 81,392 sproviding successful exits to investors
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Figure17:41 t I nvest s track record ofMaradh3ls2025)i but i ons and sale

AltInvest Online Platform Private Limited (the parent company of the Investment Manager) is backed by alternative
institutional investrsincluding Westbridge Capital, Lightspeed India, BEENEXT and Pravega Ventures.

WESTBRIDGE == Mm Lightspeed’ ©» BEENEXT - pravega

INDIA
PARTNERS

Figure 18: Investors invested in AltInvest Online Platform Private Limited

Investment Strategy

PropShare Titanigroposes to invest in a single identified real estate asset located in the micro market of Thane, MMF
The investment strategy of tiRropShare Titani& to generate stable rental income by maintaining high occupancy
levels, optimizing lease structures, and capitalizing on potential market rent growth, with the objective of deliverin
returns to th&itaniaUnitholders.

1. Categoryand Type of Real Estate Asset

The SM REIT Assefalls under theommerciakeal estateategory, more specificallyffice assetAs of the
date of filing this Key Information of the Schemeisia completed, reventgenerating property and 100%
occupied with existing&Ls in place with multiple tenants.

2. Location

The SM REIT Asseis situated in Thane key micro market within the MMRIhane has evolved from an
industrial town to a thriving satellite city that offers better planned developments, robust social infrastructure
and a rapidly growing residential marleet per JLL Report.

3. Allocation
PropShare Titaniwvill allocate 100% of its investmentb the identified commercial office asset in Thane
MMR. There areno plans for future acquisitionsider thePropShare Titanjaand it shall not invest in any
other asset class or location beyond the scope of the piesestiment objective

Business and Growth Strategies

We will endeavour to provide regular and stable income to Titania Unitholders through regular distributions througl
active asset management of thelerlyingproperty. We intend to achieve this through the following strategies:
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Capitalizing on embedded markto-market potential

Given Thane, MMR’ s , consistent mar ket rent gr oW
the projectedb-year CAGR from CY2024 of 5.6% for Grade A+ assets, as per JLL Report, we expect to
benefit from Pr o-fo-MarketropporfDnity of 10.8% ih BY2G29. r k

Proactive tenant management

Our asset management team comes with strong experience in tenant engagement with a proactive appro
to long term tenant management. These include maintaining a regular dialogue with the tenant, engaging
tenant centric activities, providing proactiveperty management through wellaintained tenant amenities

and WELL certified health and safety norms.

Leasing strategy

PropShare Titania is 100% occupied asviafrch 31 2025 with a WALE of 2 years. Our strategy will
primarily be focused on tenant retention. As per JLL Report, G Corp Tech Park has seen very stabilise
occupancy since 2016 with a similar tenant base for the past decade or so. Nearly all existing tenants ha
continued to renewn G Corp Tech Parkyhile Aditya Birla Capital an€oncentrixhave even grown within

the same tech park, exhibiting tenant stickinesa$éset othis quality. Further, in the scenario that we are
unable to retain existing tenants, we will aim to look for prospective tenants by proactively reaching out tc
international property consultants, locsal broke

Exit strategy

The Investment Manager aims to provide capital appreciation to investors through an exit to Titanic
Unitholders, either through the sale of Project Titania or through the sale of Titania SPV or through any suc
other opportunity which may arise, subjecfitaniaUnitholder approval and in accordance with the listing
agreement, the REIT Regulations &uplicable Lave.

Capital and Risk Management Strategy

The Investment Manager has adopted the capital and risk management strategptisistisnt with its objective of

maximizing distributions to unitholders of PropShare TitaR@.furtherdetails of thecapital and risk management

strategy please refer tthe sectiortitted “ Bu s i n e s s— Céapitaé and Risk Management Stratégf the Key
Information of the Trust.
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PROPSHARE TITANIA — THANE, MMR

Key Assetnformation

Titania SPV Eranthus Developers Private Limited
Proposed Ownership (%) 100.0%

Year of Completion 2010

Year of Proposed Transaction 2025

AssetType Commercial office building
Submarket Thane, MMR

Undivided Share in Land (sg m) 9,653

Land Title Freehold

Leasable Area (sf) 4,37,973 sf

Occupancy(%) (as onMarch 31, 2025) 100.0%

Number of Tenants 11

Level of furnishing of properties Warmshell

Market Value (Z millions) 4,939.15as onMarch 31, 202p

TenantProfile

As onMarch 31 2025, PropShare Titania is fully leased to 11 tendihs.details of our top 10 tenants are given below:

Sr. No. Name of Tenant Sector Rental income as a
percentage of total gross
income
1 Concentrix Technology 20.2%
2 Aditya Birla Finance Limited BFSI 17.8%
3 Fortune 500 Healthcare Company Healthcare & Lifesciences 16.8%
4 Japanese MNC Conglomerate Technology 11.0%
5 Aditya Birla Health Insurance Company Ltd. BFSI 10.6%
6 Aditya Birla Capital Digital Limited BFSI 9.4%
7 Aditya Birla Financial Shared Services Ltd. BFSI 5.6%
8 Aditya Birla Sun Life Insurance Co. Ltd. BFSI 3.4%
9 Aditya Birla Sun Life AMC Ltd BFSI 2.2%
10 Aditya Birla Housing Finance Limited BFSI 1.8%
Total 98.8%

Existing Monthly Rental Income before Takom the Property

As onMarch 31 2025,the existing monthly rental income before tax from the progsjrown in the table below:

Particulars % per sf Monthly Rent in % (in millions)
Monthly rental income 74.77 32.75
Common area maintenance income 10.02 4.9
Common areanaintenance expense (8.35) (3.66)
Monthly Rental Income before Tax 76.44 33.48

A brief description of outgoings from the rent is given below:

Common area maintenance expens€ommon area maintenance expense typically includes proportionate share of costs
charges and expenses for common facilities, electricity for common areas, air conditioning for common areas, fagade clear
and lighting landscaping and common lightinggnsige, other common areas, facilities and equipment, housekeeping and
cleaning, security and other personnel, insurance premium, and also includes salaries and wages of staff, property manage
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fees paid to property managers, all as worked out by the Licensor and/or the property manager and payable by

occupants/owners of the various premises of G Corp Tech Park.

Rental Comparison with Market

Theaveragéan-placerentin PropShare Titanis X 74.8per sf as oiMarch 31 2025.Theestimateccurrent monthly market
rental obtainabldéor Grade A+ office stock in Thane, MMR #575.8 per sf as oDecember 312024.%9 (Source:Valuation

Repor)

Note:

(1) The Valuation Report presents data as of December 31 of each calendar y&ainpldce rent figures are recorded as of March 31, 2025. Hence, the

data has been compared with the market rent of the previous calendar year, i.e., December 31, 2024. The Investmentlideesdeatitaere have been
no material changes in rent in tlanuary 2025 March 2025 period.

For comparable lease rental income of similar properties in the vicinity of Thane, MMR, please refemtal u s t r »» Ov ¢

A n n e xfiompagell?7 to 119

Lease Expiry Profiles

The WALE of PropShare Titani#s 3.2 years period, as ddarch 31, 2025. The percentage of leasable area expiring between

FY2026 and FY280is shownin the tablebelow:

Year FY2026 FY2027 FY2028 FY2029 FY2030
Lease Expiry % ofotal Gross Income 16.8% 0.0% 21.5% 20.8% 40.8%
Releasing Spread & MarkKTo-Ma r k et ( “MTM”) potenti al

PropShare Titania offers opportunities forleasing spreads and makmarket potentiabetweenFY2026 and FY202%s

shownin the tablebelow:

Year FY2026 FY2027 FY2028 FY2029
Expiring rent(per sfit) 275 N/A 85 85
Projected rdeasing spredél 6.2% N/A 5.0% 5.0%
Mark-to-market potenti&b 5.7% N/A 4.2% 10.3%

@ Expiring rent refers to the weighted average contractual rent for all the leave and license agreements expiring in the corresponding period.

@ Projected re-leasing spread is calculated as a percentage of the difference between the re-leasing rent assumed as per the Projections and the in-place
rent for a specified period divided by the in-place rent for that specified period. FY27 re-leasing spread is N/A since there are no expiring L&Ls in FY27.

&) Mark-to-market Potential has been calculated as the difference between the projected market rent (sourced from JLL Report) and the expiring rent as a
percentage of the expiring rent. The JLL Report presents data as of December 31 of each calendar year, while expiring rents are recorded as of March
31 of the following year. To account for this timing gap, the Investment Manager has compared the fiscal year-end data with the prior calendar year-
end data, assuming no rent growth/degrowth occurred during the January to March quarter. FY27 mark -to-market potential is N/A since there are no
leave and license agreements due for expiry in FY27.

Insurance

We have in place insurance coverage for any damage to the prapatgiing office premisesf our SM REIT Asset which,
in the opinion of the Investment Manager and the Trustee, is adequate in relation to the properties and consistentryvith indu
practice in India.

Leave and license agreements

TheL&Ls that we enter into with odicenseesontain terms and conditioms relation to, amongst otherthe licensed area,
term of the leave and license, leitkperiod, details with respect to securityposit and events of defaul@ertain L&Ls also
contain clauses which provide refnée period for a particular duration to our certain licensessch is a standard market
practice intended to provide sufficient time to the licensees foufs. However, there is no additional or extended grace period
offered in lieu of higher rental values.

We typically enter intanedium to longterm licenses with our licensees, typically for a tenure of 5 y€arsL&Ls also
include asecuritydeposi, and he rentis generally payable in advance on a monthly basis. Remaler ourL&Ls are a
function of various factors, including prevailing market rentdisnt specific enhancemententfree period, security deposits,
space availability and occupancy at the relevant asset.

Sublicensingto thel i ¢ e mgroupeompaniegenerallydoes not require consent woujdnerallyrequirea prior consent
from thelicensor However, the entity sharing the premises should be in compliance with the applicable state laws.

Our L&Ls generally contain common termination provisions such as termination upon default of the counteqearses
typically have a lockn period during which theicenseds not allowed to exit unless there is a breach by tbensorof the
terms of thd_&Ls. Furthercertain of ouagreemergtcontain indemnity clause wherein tliensewill indemnify thelicensor
and itsofficers and employees from and against liabilities, losses, damages, claims, liens, costs and expenses, includ
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e Of lic

reasonable attorney fees, which the licensor may suffer, sustain or incur as a result of any negligent act or omessied
its officers, employees or contractors in the licensed premises

Our L&L generallycontains provision wherein tHeensorinter aliais responsible for obtaininfpr the licensed premises,
while the licensee has the obligation to insure all improvements, assets, fixtures, installed on the said premises
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GENERAL INFORMATION
PropShare Titania

The Property Share Investment Trust was settled on June 27, 2024, at Bangalore, Karnataka, India as contributory, determi
and irrevocable trust under the provisions of Thast Actpursuant to a trust deed dated June 27, 2024, amended on July 19,
2024 and February 21, 2025. The Property Share Investment Trust was registered with SEBI on August 5, 2024 as a small
medium real estate investment trust under Regulation 26L(1) dREHE Regulations having registration number IN/SM
REIT/24-25/0001.

The Property Share Investment Trust has been settled by the Investment Manager for an aggregadepimsial 0Z 0 .
million. The second scheme of the Trust i.e. PropShare Titan@d$wseen settled by the Investment Manager.

PropShare Investment Manager Private Limited has been appointed as the Investment Manager to the Property Sl
Investment Trust. The Investment Manager has been constituted in accordance with the REIT Regikidiorrsistee
Services Limited has been appointed as the Trustee to the Property Share Investment Trust.

Pursuant to the PropShare Titania, the Project Titania are proposed to be held through the Titania SPV, in accordance with
REIT Regulations.

Compliance Officer of the Property Share Investment Trust
The compliance officer of the Property Share Investment Trust is Prashant Kataria. His contact details are as follows:

Prashant Kataria

16" Floor, SKAV Seethalakshmi

21/22, Kasturba Road

Bangalore, 56@01

Karnataka India

Email: prashant.kataria@propertyshare.in
Fax: NA

Tel: +91 80 3100 3902

The Investment Manager
Registered office and address for correspondence

PropShare Investment Manager Private Limited
10" Floor, SKAV Seethalakshmi

21/22, Kasturba Road

Bangalore 56@01

Karnatakalndia

Contact Person of the Investment Manager
Kunal Moktanis the contact person of the Investment Manager. His contact details are as follows:

Name: Kunal Moktan
Tel: +91 80 3100 3901
E-mail: smreit.manager@psreit.in

Statutory Auditor of the Investment Manager

B S R & Co. LLP, Chartered Accountants

3" Floor, Embassy Golflinks Business Park

Pebble Beach, ‘B’ Bl oc k, Off Intermediate Ring Road
Bangalore 560 071

Karnataka, India

Tel: +91 80 4682 3000

E-mail: ashishchadha@bsraffiliates.com

Firm Registration No.: 101248W/P00022

Peer Review No.: 014196

The Trustee
Registered Office

AXxis Trustee Services Limited
AXxis House
Pandurang Budhkar Marg
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Worli, Mumbai 400 025

Maharashtra, India

Tel: +91 90 0450 3021

E-mail: corporatesecretarial@axistrustee.in
Website: www.axistrustee.in

Address for correspondence

Axis Trustee Services Limited

The Ruby, 2 Floor, SW29
Senapati Bapat Marg, Dadar West
Mumbai 400 028

Maharashtra, India

Principal place ofbusiness

Axis Trustee Services Limited

The Ruby, 2 Floor, SW29
Senapati Bapat Marg, Dadar West
Mumbai 400 028

Maharashtra, India

Contact Person of the Trustee
Anil Grover (Chief Operating Officer) is the contact person of the Trustee. ¢tigtact details are as follows

Name: Anil Grover
Tel: 491 22 6230 0451
E-mail: debenturetrustee@axistrustee.in

Statutory Auditor of PropShare Titania

ASA & Associates LLP, Chartered Accountants
53/B, LOLS Citade] Level 2 & 3 15*Main Road
3 Phase Sarakki Industrial LayqutP Nagar
Bangalore 56@78

Karnataka, India

Tel: +9111 4100 9999

E-mail: vinay.ks@asa.in

Firm Registration No: No. 009571N/N500006
Peer Review No.: 015057

Valuer in relation to the PropShare Titania

KZEN Valtech Private Limited (represented by itsdirector Sachin Gulaty)
5™ Floor, India Acceleratar

Iconic CorenthumSector 62

Noida201309

Uttar Pradesh, India

Email: sachin.gulaty@kzen.in

Website: www.kzen.in

Registration No.IBBI/RVE/05/2022/164

Lead Manager to the Property Share Investment Trust in relation to the PropShare Titania
Kotak Mahindra Capital Company Limited

*Floor, 27 BKC, Pl ot No . 27
G Block Bandra Kurla Complex, Bandra (East)

Mumbai 400 051

Maharashtra, India

Tel: +91 22 4336 0000

Emai lpropsharetitania.ipo@kotak. com

I nvest or -ngarikinecredrassab@katak.com
We b s hittpsd/investmentbank.kotak.com

Cont ac tGaReshrRanen

SEBI Re gi sINMOBOOG8®W4 No .
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Indian Legal Counsel to Property Share Investment Trust and the Investment Manager in relation the PropShare
Titania

Cyril Amarchand Mangaldas
6" Floor, Peninsula Chambers
Peninsula Corporate Park
Ganpatrao Kadam Marg
Mumbai 400 013
Maharashtra, India

Tel: +91 22 2496 4455
Fax:+91 22 2496 3666

Indian Legal Counsel to Lead Manager

Trilegal

DLF Cyber Park

Tower C, 2 Floor

Phase II, Udyog Vihar, Sector 20
Gurugram 122 008

Haryana, India

Tel: +91 12 4625 8598

Tax Advisers to the Property Share Investment Trust in relation tathe PropShare Titania

Ernst & Young LLP

4" Floor, Divyasree Chambers

A’ Wilnlg, O Shaughnessy Road
LangfordGardens

Bangalore- 560 025

Karnataka, India

Tel: +918067275000

Fax: +918022229914

Website: www.ey.com

Technical Due DiligenceConsultant

Colliers International (India) Property Services Private Limited
Unit 601, & Floor, A Wing

One BKC, Plot €66

Bandra East

Mumbai 400 051

Maharashtra, India

Tel: +91 22 3512 1040

Website: colliers.com/India

Title Lawyer

Trilegal

7™ floor, Mark Square
No. 61, St. Marks Road
Bangalore 56@01
Karnataka, India

Tel: +91 80 4343 4646

Syndicate Member

Kotak Securities Limited

4" Floor, 12 BKC, G Block
Bandra Kurla Complex

Bandra (East)

Mumbai 400 051

Maharashtra, India

Tel: +91 22 6218 5410

Email: umesh.gupta@kotak.com
Website:www.kotak.com
Contact Person: Umesh Gupta
SEBI Registration No.: INZ000200137
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Banker to the Issue

Kotak Mahindra Bank Limited

Intellion Square, 501,"Floor, A Wing
Infinity IT Park, Gen. A.K. Vaidya Marg
Malad East

Mumbai 400 097

Tel: +91 22 6941 0636

Email: cmsipo@kotak.com
Website:.www.kotak.com

Contact Person: Mr. Siddhesh Shirodkar
SEBI Registration No.: INBIO0000927

Seli-Certified Syndicate Banks

The banks registered with SEBI, which offer faeility of ASBA services, in relation to ASBA, where the Bid Amount will
be blocked by an SCSB, a |list of which is available on the website of SEBI at
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dsddt updated from time to time and at
such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids submitted to a member of the Syndicate, the list of branches of the SCSBs at the Specified Localions nar
by the respective SCSBs to receive deposits of Bid cum Application Forms from the Members of the Syndicate is available
the website of the SEBIHttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecogniseflayesupdated from time to

time. For more information on such branches collecting Bid cum Application Forms from the Syndicate at Specified Location
see the website dfie SEBI bttp://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisefl=agaspdated from time

to time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA Forms, including details such as postal address, telephone num
and email address, is provided on the websites of the BSE and the NSE at
www.bseindia.com/Markets/Publiclssues/brokercentres_new?aspx and
www.nseindia.com/products/content/equities/ipos/ipo_mem_terminaltbpectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as addres
telephone number and -meail address, is provided on the websites of Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx and
www.nseindia.com/products/content/equities/ipos/asba_proceduressspectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact details, is provided on the websites of BSEvait/.bseindia.com/Static/Markets/Publiclssues/RtaDp.2gmd on the
website of NSE atvww.nseindia.com/products/content/equities/ipos/asba_procedureasitipdated from time to time.
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RISK FACTORS

An investment in the Titania Units involves a high degree of risk. Investors should carefully consider all the inforriégion in
Key Information of the Scheme, including the risks and uncertainties described below, before making an investment in
Titania Units. The risks described below are those that we consider to be most significant to our business, results of,operatio
cash flows and financial condition as of the date of this Key Information of the Scheme. However, they are not the only or
relevant to us or our Titania Units, the industry or geographies in which we operate. Additional risks and uncertainties, no
currently known to us or that we currently do not deem material may also adversely affect our business, results of operatio
cash fbws and financial condition and consequently, the trading price of our Titania Units could decline, and investors ma
lose all or part of their investment. In order to obtain a complete understanding of our business, prospective invektors shot
read thiss e ct i on in conjunction with “Our Business and Prop
Anal ysis of Financial Co ndiSummary Fieancilhfdtraationdf RropSharg Titehiitroma ¢ i o
page23to 36, from pages3to 120 from pagel28to 146 and, pagel26to 127, respectively, in this Key Information of the
Scheme. In making an investment decision, prospective investors must rely on their own examination of us and our busir
and the terms of the Issue including the merits and risks involved.

This Key Information of the Scheme also contains ford@oling statements that involve risks and uncertainties and
assumptions. The actual results could differ significantly from those anticipated in these fmakang statements as a result
ofcertah  fact or s, including conside#dwtoikdmsg d&kampag2ital? sb’ el ow

Industry, macreeconomic and market data and all industejated statements in this section have been extracted from JLL
Report (which the Investment Manager commissioned and paid on our behalf), or the Valuation Report. The JLL Report h
been preparedrad issued byLL for the purpose of understanding the industry in which we operate exclusively in connection

with the [Issue. For furt hfeompage®3tml2Q BEq r sfewr t“hlenrd ud et trai 1Osv,e
Financial Data and Othelnformation—V a [ u a t i o n 20 Foufurthes details ang rsks in relation to commissioned
reports, s e-eThisReyInformatien ofth&cheme contains information from the JLL Report, the Technical Due

Diligence Report and the Valwation Report which 45he [ n

Any potential investor in the Titania Units should pegrticular attention to the fact that the Trust is registered and
incorporated under the laws of India and is subject to an extensive regulatory environment that may differ significantly fror
that of other countries. In making an investment decision, paiise investors must rely on their own examinations of us and
the terms of the Issue, including the merits and the risks involved. Prospective investors should consult their tabafidancia
legal advisors about the particular consequences of investitige Titania Units.

For the definitions of technical frempagelOtopel eas e see “De |

1. While we have executed the definitive agreements wétbpect to the Formation Transactionthe closingof these
is subject to fulfilment of certain conditions. Thereforeur ability to consummate these transactions will impact
the ability of the Investment Manager to complete this Issue.

While the definitiveagreementin respect of the Formation Transactions have been executed between the relevan
parties, theeffectwill only be givento the transactioafter Bid/ Issue Closing Date and on fulfilment of the various
conditions stipulated under thdefinitive agreementsFor instance, while we have executed a share purchase
agreement dateduly 11, 2025read with thesideletter datedJuly 11, 2025for the transfer of issued and paig

equity share capital of the Titania SPV to PropShare Titania , the consummatiensahte will only occur on the
happening of certain events and fulfilment of the conditions enumerated under thes\8PAag(i) providing
confirmation that the existing leave and license agreements of the Titania SPV are valid and subsisting in nature, ¢
no notice to vacate have been recejy@l providing of all relevant documents and information required to file the
necessary form filings to effect the transfetha equity shares; and (igptisfaction of the conditi@precedent under

the CCD Purchase Agreemeftthe conditions of the CCD Purchase Agreement include, amongst others,
dematerialisation of the existing CCDs, and pding of all relevant documents and informatity the Sellers,
necessaryo complete théorm filingsto effect theéransfer of CCD} Forkey terms of th&PA, see‘Use of Proceeds

— Acquisition of the entire issued and paid equity share capital of the Titania SPV as thexr Share Purchase
Agreemeritfrom pagel53 to 157.

Further, Titania SPV has issued CCBerms ofwhich are proposed to be varied such that the CCDs are cancelled,
and OCDs are issued against theand be redeemed post Bid/ Issue Closing and prior to filing the Final Key
Information of the Scheme. Whithe CCD Purchase Agreemens been executed to give effect to the proposed
transactionthe consummation of the agreement, and the consequent redemption of the debenture liability is subje
to certain conditionssuch as satisfaction of the condigorecedent under the SRfor key terms of the SPA, please

s e &Jse of Proceeds Acquisition of the entire issued and paigd equity share capital of the Titania SPV as per the
Share Purchase Agreemérfrom page153 to 157, dematerialisation of the existing CCDs, and pidog of all
relevant documents and information required to file the necessary form filings to effect the transfer oF@CDs
further details, [rase se€Risk Factors- A portion of the Issue proceeds are going to be utilised to redeem the
Optionally Convertible Debentures, which are not in existence as on the date of filing of this Key Information of th
Scheméat paget5, “Financial Indebtednedfrom pagel47to 149and“ Us e o f fPompagels3tb 160
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Under the REIT Regulations, we apeohibited from making an initial public offer of Titania Units unless the
aggregate value of the assets held by PropShare Titania prior to the Allotment of Titania Units in the Issue equals
excee@milioRd®d does nGQmiliorx 6 weecake urialile to complete the Formation Transactions,
as contemplated herein, the Investment Manager, in consultation with the Lead Manager may decide not to proce
with the Issue or to withdraw or modify the size of the Issubject to any conditions imged by the SEBI or any
other regulators. Any inability to consummate any or all the Formation Transactions in the manner described in th
Key Information of the Scheme may result in regulatory-compliance and materially and adversely impact our
ability to complete the Issue within the anticipated time frame or at all. AdditionallySPaop Titania will not be

able to acquire the Project Titarifdt fails to consummate the Issue and all the Formation Transaction agreements.
Further, to acquire thergject Titania, the Issue and listing of the Titania Units must be completed within the timelines
prescribed under th®PA Therefore, if these timelinegeexceeded, th8ellers attheir discretioncanterminatethe
transaction

The terms of th&PAcontain limited representations and warranties, which are qualified by any disclosureieythis
Information of the Scheme as well as by therespe@&vé 1 er s> knowledge and are 1i
indemnities, which are limited on account of monetary and time limits among other contractual limitations, which will
limit our recourse under these agreements and our ability to recover ddtesis. Any losses or liabilities suffered

by us in relation to Titania SPV fawvhich we are unable to recover under these agreements will matenaly
adversely impact our results of operations, profitability, cash flows, the trading price of Titania Units and our ability
to make distributions to Titania Unitholders.

The outstanding taxitigations of Titania SPV involve asubstantial disputed amount & 710.11million which
could potentially haveadverse effect on our business, financial condition, results of operations and cash flows.

We note that the aggregate cash and other bank balanaepoa®din the Special Purpose Combined Financial
Statementamountto ¥ 180.97 million as atMarch 31, 2025In contrast,the ongoingtax litigatiors involve a
substantiadisputedamount oR 710.11million. If these cases natecidedin favour of Titania SPVthe financial
impact on the Titania SP\tould be significant, particularlgiven thatits existing cash reserves and anticipated
revenue streamsiay not be sufficiento cover thepotentialliability. Any adverse ruling could lead to liquidity
constraints, potential disruptions in oper aWhlewes KB  a
have taken specific indemnities from the seller(s) underSthere Purchase Agreemant fulfil the tax demand
(including the applicable interest and other charges), the ongoing tax proceedings, although not likely to be sustain
(in the opinion of the current management of the SPV and the Investment Manager), still bear a considtepable ris
the functioning of Titania SPVAdditionally, there may be execution risks associated with the enforceability and
timing of the indemnity, which could further aFfrfect
further detailsregarding the disputey 1 ¢ a s kegat andOthér Information- Material litigation and regulatory
action pending against t he Tifrompagelb2t¢1B¥ under t he Pr

The table below sets forth our contingent liabilitesasperind AS * Pr ovi sions, Contingen
Assets’” as at the years/period end indicated bel ow:
Particulars As on date of filing of Year ended March 31,
this Key Information 2025 | 2024 | 2023
of the Scheme (X in millions)

In respect ofincome 710.11 710.11 629.61 629.61
Tax matter§-22
Note:
M Titania SPVhad received assessmentorderunBerc t i on [143(3) of the Income Tax Act, 19

2017- 18. The Assessing Officer has pasasgessment order disallowing interest expenses relating to utilisation of borrowed funds for
payment to shareholders on capital reduction and interest is to be treated as capital expenditure in nature. TitanifilSé "zl before
the Commissionerfdncome tax Appeals on this issue. The management of the Titania SPV believes that the amount demanded will not |
sustained and accordingly no provision is recognised in the financial statements.

@ Titania SPV has received anorderun®rc t i on 201(1) of the Income tax Act, F961 r
for failure to withhold taxes on sale consideration paid to NVD Holdings, Mauritius, for the transfer of shares of N \pdbs\Rdivate
Limited. The SPV haséill appeal before the Commissioner of Income tax Appeals on this issue. The management of the Titania SPV believ
that the amount demanded will not be sustained and accordingly no provision is recognised in the financial statements.

@ Titania SPV has also received a draft order dated March 26, 2025, $adton 144C(1) of the Incomex Act, 1961, from the Income Tax
Departmentwherein the variation in totatansfer pricingon international transactions is computed®a0.5 million. Titania SPV has filed
its objection with the Dispute Resolution Panel on April 24, 20828. management of the Titania SPV believes that the amount demanded
will not be sustained and accordingly no provision is recognised in the financial statements.

If any of our contingent liabilities materialize, it could have an adverse effect on our financial condition, results of
operations and cash flows. For further details on contingent liabilitiesMarah 31, 2025as per Ind AS 37, see
“‘Management s Discussion and Anal ysis ofOff-Bdlance Sheeta |
Arrangements and Contingent Liabilittes o n 143ang ‘“Financial Information of the PropShare Titafiia o n
Annexurel, respectively

Our business, revenues and profitability are dependent on the performance of the commercial real estate market in
India. Fluctuations in the general economic, market and other conditions may affect the commercial real estate
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market in India, specifically in Thane, MMR region, and in turn, our ability to lease the SM REIT Asset to tenants
on favourable terms.

We propose to derive most of our revenue from rentals from leasing of the SM REIT Asset. The table below preser
a breakdown of the revenue from lease rentals and revenue from contracts with customers for the Financial Ye:

ended March 312025,2024,and2023

Particulars Years ended March 31,
205 2024 2023
(2 i %of (% i % of (T i % of
millions) | revenue millions) revenue millions) revenue
from from from
operations operations operations
Revenue from Lease Rentals
Lease rentals 309.45 78.32% 254.63 74.94% 269.11 87.849
Lease equalisation income 28.32 7.17% 30.40 8.95% (4.63 (1.51%
Rental income on discounting of Le
depositgeceived 8.19 2.07% 14.22 4.19% 7.27 2.31%
Total revenue from leases (A) 345.9¢ 87.56% 299.25 88.07% 271.75 88.71%
Revenue from contracts with customers
Maintenance Services 49.13 12.44% 40.55 11.93% 34.60 11.299
Total revenue from contracts with
customers (B) 49.13 12.44% 40.55 11.93% 34.6( 11.29%
Revenue from Operations (A+B) 395.0 100.00% 339.80 100.00% 306.35 100.00%

Accordingly, the success of the SM REIT Asset is highly dependent on the performance of the commercial real est:
market in Thane, MMR as well as broader macroeconomic factors, including inflation, interest rates, foreigr
investment inflows, demographia@ political conditions. The commercial real estate market and rental rates may be
affected by several factors outside our control, such as prevailing global and local economic conditions, cyclic:
downturns as well as downturns in specific sectors whesrants occupying the SM REIT Asset are concentrated,
such as the BFSI, technology and healthcare se€torsisk related to concentration in tenants please reféRigk
Factor — A significant portion of our revenues is derived from a limieenber of large tenants in the banking,
financial s erv BeSE’s) ,a nHle ail nt shucraarnec ea n(d“ Li fesci ences an
impact these tenants or the respective sectors or cities in which they operate may adversely affect our business, res
and f i nan c ifran pageddnoddb FuithernriSing interest rates, fluctuations in currency exchange rates,
uncertainty in global trade policies, increases in property taxes, changes in development regulations, zonidg laws &
other applicable regulations, environmental or sustainaivéigted mandates, political instability, acts of terrorism,
natural or marmade disasters, pandemics such as CO1ADtightening of liquidity conditions impactirayailability

of financing, increases in operating costs, disruptions in public infrastructure and increased operating costs, ama
others, may adversely impact the operations of our tenants. The occurrence of any such events could lead to a dec
in demand for office space or a si@own in rental escalations, which may adversely impact rental income from such
assets or result in a decline in the capital value of our SM REIT Asset. Additionally, sustained negative marke
conditions may impact our ability to attract and retain figality tenants, thereby affecting occupancy rates and cash
flows.

A significant portion of our revenues is derived from a limited number of large lessees and from a single sub
market. Any conditions that impact these lessees, or submarkets may adversely affect our business, revenue fror
operations and financial condition

Our revenues from operations are concentrated in a few large lesseéisefBREI sectorAs of March 31 2025,we

had 11 (eleven) tenants occupying the entirety of Project TitdWfeaexpect that, in the future, a limited number of
large lessees will continue to comprise a large percentage of our revenue from operations. Accordingly, our financi
condition, results of operations and ability to make distributions to Titania Unitsofday be materially and
adversely affected by the downturn in the busses of one or more of these lessees;ranawal or early termination

of leases for any reason, economic and other factors that lead to a downturn in the submarkets in which we are loca
If we are unable to diversify our lessee base, or diversifynetosubmarkets, we may experience material fluctuations

or decline in our revenue, because of which our financial condition and operations could be materially and adverse
affected.

Our actual results may be materially different from the Projections included in this Key Information of the Scheme.
Accordingly, investors should not place undue reliance on or base their investment decision solely on this
information.

This Key Information of the Scheme contains forwhroking statements regarding, amongst other things, the
projections of revenue from operations, NOI, NOI Margin (%), EBITDA, EBITDA Margin (%), cash flow from
operating activities and NDCF for the Projeaci ns Per i od s et d&nojectionsh Anhexureszasc t i
per the REIT Regulations. The revenue from operations, NOI, NOI Margin (%), EBITDA, EBITDA Margin (%), cash
flow from operating activities and NDCF projections are only estimateedbas certain assumptions of possible
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future operating results and are not guarantees of future performance. There is no assurance that these projections
be realized, as actual results may be impacted by economic downturns, tenant defaults, interest rate fluctuations
changes in tax aegulatory policies. For instance, we have assumedhbtdrms ofexisting CCDshave been varied

such that the CCDs are cancelled, and OCDs have been issued againgtitdramreceipt of the listing and trading
approval for the Issud-or more detailspleasesee“F o r mat i on Transaction i nfromel a
page6lto 62. We have also assumed an expected amount of proceeds to be raised from the Issue.

Further, the revenue from operations, NOI, NOI Margin (%), EBITDA, EBITDA Margin (%), cash flow from
operating activities and NDCF for the Projections Period may be impacted by various factors beyond our control, su
as inflationary pressures, changeddnant demand, and fluctuations in borrowing costs. Further, it has also been
assumed that there will be no material adverse change in key taxation, regulatory or other applicable legislations dur
the Projection Period. Any amendments in REIT tax tmeant, stamp dutycorporate taxrates or any future
disallowance of tax deductible expenditunay significantly impact projected distributions. If these assumptions
prove incorrect, projected financial outcomes, including cash flows and distributions, may be affected. Further, th
Projections also assume that 100% of the cash generated duripgathafter accounting for all outflows will be
distributed for the Projections Period.

The Projections and forwaidoking statements are inherently uncertain and are based on a number of external an
internal assumptions which are subject to uncertainties and contingencies that are outside of our control and may
materialize. For furthed ¢ t a i Projectionse e Anfiexure2. This may adversely affect our ability to achieve the
forecasted and projected distributions as events and circumstances assumed may not occur as expected, or event
circumstances may arise which are not apétgad. No assurance is given that the assumptions underlying these
projections will be realized, and that the actual distributions may differ materially from forecasted figures.

The Valuation Report obtained for Project Titania is only indicative in nature as it is based on various assumptions
and may not be indicative of the true value of Project Titania.

KZEN Valtech Private Limited, represented bydisector,Mr. Sachin Gulatyas the independent Valyeassistedy

JLL by way of providing the industry assessment servieas issued a valuation report based on certain key
assumptions regarding market conditions, property demand and projected income streams, setting out their opinior
to the value of the Project Titania asvdirch 31, 2025 For details on the assumptions, disclaimers and methodology
used in the Va Vauation Repoit R Ammexured of this Key Inf6rmation of the Scheme. Further,

the Valuer has followed a particular methodology to arrive at the valuation. There is no assurance that othi
methodologies, including discounted cash flow analysis or madstd comparables, would not have led to a
different valuation. The Valuation Report provides only an indicative valuation at a particular point in time and is
based on prevailing market cations, which are subject to change and does not guarantee an accurate representatic
of future asset values and may not reflect all the information that may be necessary or desirable to fully evaluate us
the Project Titania or an investment in the migaUnits. The Valuation Report contains forecasts, projections and
other forwardlooking statements that relate to future events that involve risks and uncertainties. These assumptiol
and forecasts may cause the actual results or performance to beaigiyifdifferent from any future results or
performance expressed or implied by the forwlaking statements. The Valuation Report is not intended to serve
as a guarantee of future performance and does not confer rights or remedies upon investarther pagson, and

does not constitute and should not be construed as any form of assurance as to our financial condition or futt
performance or as to any other forwdodking statements included therein, including those relating to
macroeconomic facter by or on behalf of the Investment Manager, the Lead Manager or us. Further, we cannot assul
you that the valuation prepared by the Valuer reflects the true value of the net future revenu@sapechditania
Further, in the event that the Valuera$ not continue to value tReoject Titanissubsequent to the listing of PropShare
Titania, and a new valuer is appointed for the purpose of the ongoing valuation, we cannot assure you that t
methodology, assumptions, and valuation will not be different from the valuation arrived at by the iWaheer
Valuation Report. The Valuer has used certain assumptions regarding rental escalations, vacancy risks, and projec
market growth, which are subject to uncertainties and contingencies and may nd@lia@sianticipated.

The Valuation Report has not been updated since the date of its issue and does not consider any subseqt
developments that have occurred since its issuance. Further, the Valuation Report should not be considered ¢
recommendation by us, the Investmdfenager, Trustee, the Lead Manager or any other party, and that any person
should not take any action based on such valuation. Accordingly, investors should not rely solely on the Valuatic
Report in making an investment decision to subscribe to or pwdhtnia Units.

A significant portion of our revenues is derived from a limited number of large tenants in the banking, financial
services and insurance (“BFSI"”), Heal t hcare and Lif
these tenants or the respedatigectors or cities in which they operate may adversely affect our business, results and
financial condition.

As onMarch 31,2025, PropShare Titania is fully leased to 11 tenants. The details of our top 10 tenants are give
below:
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Sr. Name of Tenant Sector Rental income as a

No. percentage of total gross
income

1 Concentrix Technology 20.2%
2 Aditya Birla Finance.imited BFSI 17.8%
3 Fortune 500 Healthcare Company Healthcare & Lifescience 16.8%
4 Japanese MNC Conglomerate Technology 11.0%
5 Aditya Birla Health Insurance Company Ltd. BFSI 10.6%
6 Aditya Birla Capital Digital Limited BFSI 9.4%
7 Aditya Birla Financial Shared Services Ltd. BFSI 5.6%
8 Aditya Birla Sun Life Insurance Co. Ltd. BFSI 3.4%
9 Aditya Birla Sun Life AMC Ltd BFSI 2.2%
10 Aditya Birla Housing Finance Limited BFSI 1.8%
Total 98.8%

There is no assurance that demand for real estate by such tenants will not be adversely affected by changes in
global economic conditions or other factors beyond our control, which could affect their ability to service their leas
agreements, expancetih existing office spaces they have leased with us or renew their lease agreements. Furthermor
we also face concentration risk with respect to tenants itetimology and BFSHectos.P 1 e a s Risk Facters

A significant portion of our revenues derived from a limited number of large lessees and from a singlearket.

Any conditions that impact these lessees, or submarkets may adversely affect our business, revenue from operat
and financial conditioh on page43. If we are unable to diversify our tenant base, or expand into new cities, we may
experience material fluctuations or decline in our revenue, as a result of which our business, financial condition, resu
of operations and cash flows could be materially adversely affected.

This Key Information of the Scheme contains information from the JLL Report, the Technical Due Diligence
Report and the Valuation Report which the Investment Manager has commissioned on our behalf.

The informati on IhdustrytOlesvievd feom page6s to 120 and ia dther‘sections in this Key
Information of the Scheme is based on the JLL Report dateel 272025 the Technical Due Diligence Report dated
May 5, 2025 and the Valuation Report dat@édne 302025 Industryrelated data, market intelligence and other data
pertaining to the Project Titania has been provided by JLL to the Valuer, for the purpose of undertaking the valuatic
exercise in relation to the Issue and accordingly has been included astpariValuation Rept and elsewhere in

this Key Information of the Scheme. Neither we, nor the Trustee, the Investment Manager and the Lead Manager r
any other person connected with the Issue has independently verified or validated all of the information in the JL
Report. Tlere may be assumptions, forwdombking statements or market estimations in these reports that differ from
actual future conditions. The Investment Manager has exclusively commissioned and paid for these reports for t
purposes of inclusion of industipformation in the Key Information of the Scheme. There are no parts, data or
information (which may be relevant for the proposed Issue), that has been left out or changed in any manner. Howev
these reports are subject to limitations, and investorddie aware that past trends and market assessments may not
accurately predict future performance. The reports have been prepared based on information as of specific dates
may no longer be current or reflect current trends. Further, opinions irptbriésrare based on estimates, projections,
forecasts and assumptions may prove to be incorrect.

A portion of thelssue proceeds are going to be utilised to redeem thtdbally ConvertibleDebentures, which are
not in existence as on the date of filing of this Key Information of the Scheme.

In accordance with the Term Sheet,@dentified third partyshall enter into relevant definitive documentations for the
purchase of the CCDs held by the existing CCD Holdetsther to the aboveRroxima Nova Private Limited

( Identified Third Party ” has executed the securities purchase agreementdidyetll, 2025or the purchase of
the CCDs held by the CCD Holde(s€CCD Purchase Agreemerit.)As per the terms of the CCD Purchase
Agreement, theonsideration payable @OF | (Master A) Pte. Ltghall bepaid by the Identified Third Partpost
Bid/ Issue Closindate and prior to filing the Final Key Information of the Scheand the consideration payable to
Anamudi Real Estate LLBhall be paidn listing of Titania UnitsThe Titania SPV post theransfer ofCCDsto the
Identified Third Partyshalltake necessary actionswary thetermsexisting CCDssuch that the CCDs are cancelled,
and OCDs are issued against themmg a redemptiorrequest shall be made by the Identified Third Party to Titania
SPV. Thereafter, on receipt of listing and trading approval, the Titania SPV will utiliestamated aggregate amount
of up to% 2,329.40million (infused by way of the Scheme Loan Agreement) for redemptisnaf OCDs (including
accrued interesif X 159.40 millio. For fur t her i n flUseahRracéedsn f r p &3P 468 es ¢ ¢

Thus, the redemption of OCDs is contingent on (ittresummation of the CCD Purchase Agreement enbateeeen

the Identified Third Party and the CCD Holders; (ii) payment of the consideration payable; (iii) successful transfer c
the CCDs to the Identified Third Party thereof; and (iv) successfisnce in termsf the CCDs taesult inOCDs.

Until these steps are completed there is no certainty that the OCDs will come into existence, and consequent
PropShare Titania’s o b j Ds cmight vnet matdfrialise. eAdye failoré worgdelag the h 0
consummation of such transaction will adversely affect the implementatfropShare Titania
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10.

11.

12.

Tenant leases across our SM REIT Asset are subject to the risk ofnremewal, nonreplacement, default, early
termination, regulatory or legal proceedings or changes in applicable laws or regulations, thereby impacting
leasing and other income. Further,acant properties could be difficult to lease, which could adversely affect our
revenues.

We derive a significant portion of our revenue frimseincome and ancillary services in connection with the leasing

of Project Titania L&Ls with tenants across the SM REIT Asset may expire and may not be renewed for various
reasons. Tenants may be late in rental payments or delay the commencement of the lease. The renewal process c
L&L swith existing tenants may also involve delays in the execution and registration of such agreements, resulting
the tenants being in possession of units without enforceable legal documents for a limited period, which may limit ot
ability or the abilityof our Investment Manager to enforce the terms of such agreements in a court of law during suc
period. We may be subject to dispute or litigation on account ofcompliance by any party of the terms of such
agreements which may have a negative impactusmeputation and operations.

Tenants with a presence across multiple rented units in our SM REIT Asset may also decide to move out of some
all of their rented unitg-or the details of our tenant concentration,see “Risk Factors- A significant portion of

our revenues is derived from a limited number of large tenants in the banking, financial services and insuranc
( “BFSI "), healthcare & [ife sciences and t e adspeetiveo gy
sectors or cities in which they operate may adelgraffect our business, results and financial conditi@m page

44, If we are unable to secure new tenants on favourable terms or within a reasonable timeframe, our rental reveni
may decline. Our tenants’ decision to terminate ofr
factors, including global maseconomic trends or trends affecting specific industries or sectors. Unforeseen
regulatory or legal changes affecting tenant leasing structures, rental pricing, or property taxafionmh®aynpact

our revenue streams. If our tenants are required to reduce operating costs or employee headcount, they may termi
or fail to renew their lease agreements. For instance, in FY 24, two tenants terminated their lease agreements f
lock-in but before their scheduled expiry due to the impact of CODFurther, certain tenants may seek
renegotiations, rental concessions, or rent deferrals, particularly during economic downturns or unforeseen disruptio

The Investment Manager may not be able to execute our growth strategy successfully resulting in inability to offer
projected yields.

Our growth depends on the ability of the Investment Manager to manage the Titania SPV under the scheme in a tim
andcosteffective mannerlf the Investment Manager determines that the expenses required for the operation of the
Titania SPV 1is higher than projected, the Invest me
adversely affected. In addition, the projected yields&ctvithe Investment Manager anticipates may not materialize,
disabling it to offer the projected distribution vy
valuation of the Titania Units.

Further, our ability to make distributions to Titania Unitholders could be adversely affected if direct expenses an
other operating expenses increase due to various factors including, without limitation, increases in property ta
changes in tax policieand other regulatory requirements and increase in repair and maintenance costs, betterme
charges and energy and utility cost escalations. As Titania SPV ages, the costs of maintenance will increase a
without significant expenditure on refurbishmemt,d¢ as s et ’>s marketability and ¢
business and operations of Titania SPV may also suffer some disruption, and it may not be possible to collect full
any rental income on space affected by such renovation or redevelopnrést especially if such works are
extensive. While there has been no precedent of such én@ntslarch 31, 202, till the date of this Key Information

of the Schemeany physical damage to the Titania SPV from an earthquake, fire or other causes negdaisa
significant disruption to the business and operation of the affected Titania SPV and, together with the foregoing, m:
impose unanticipated costs on us and have an adverse impact on our financial condition, results of operations and c
flows and our ability to make distributions to the Titania Unitholders.

The title and development rights or other interests over land where our SM REIT Asset is located may be subject to
legal uncertainties, which may interfere with our ownership rights and result in us incurring costs to remedy and
cure such defects.

We have relied on independent third parties to conduct due diligence in relation to title verification and valuation @
our SM REIT Asset. To the extent that such third parties miscalculate or fail to identify risks and liabilities associate
with the assein question, the relevant SM REIT Asset may be affected by defects in title, or the valuation may not be
an accurate in nature. Further, there may be certain legal defects and irregularities in the title to the lands or otl
interests relating to our SKREIT Asset including certain inaccuracies in and unavailability of historical data in respect
of the devolution of title to land. Third parties may claim or seek to claim an interest in such land. In certain instance
while the SM REIT Asset is developdihsed on the plans sanctioned by relevant authorities, there may be
discrepancies between the approval and the actual land area. Further, there may be discrepancies in the descrij
and extent of the land (including the SM REIT Asset) as describedriousatitte documents. These defects,
irregularities or c¢claims may not b e Lefabdnd Gtherlnformatich f i e
from pagel61to 163
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13.

14.

The rights or title in respect of the land and building where our SM REIT Asset has been constructed may be advers
affected by incomplete, improperly executed, unregistered or insufficiently stamped or missing instruments in th
property’ € irregulariiies in the processs fdllowed by third parties who acquired the land or conveyed the
land in favour of the Titania SPV, irregularities or mismatches or lacuna in rkeeping or title documents, non
payment of property taxes or other defdabtst we may not be aware of. For instance, there are certain historic title
documents in respect of the larger piece of land (of which, a portion forms the underlying land where our SM REI
Asset has been constructed) where a conclusive assessment getiadotal area cannot be arrived at. Further, the
scheme of arrangement(s) approved by the appropriate judicial authorities in respect of the historical landowners he
not been adequately stamped and registered, which may lead to the rights optitlditdnia SPV to be adversely
affected. For LégalmandOther Informatidhfrom pagelGlto 863 «

The SM REIT Asset is located on land acquired from various third parties. While we may have validly acquired right
title and interest in such land from the relevant third parties, we cannot assure you that the prior acquisition of land |
therelevantemtt i es will not be que s tliegahanddOtherhtonmatibhframtpagel6l d e t
to 163 Legal disputes in respect of land title in India can take several years and can entail considerable expense
resolve if they become the sulfj@f court proceedings and their outcome can be uncertain. If such disputes are not
resolved, the Titania SPV may either lose their interest in the disputed land or may be restricted from furthe
development thereon. The failure to obtain good title t@aiqular plot of land may impact the operations of the
relevant asset, lead to writdf expenditures in respect of development and other adverse consequences. The methc
of documentation of land records in India has not been fully computerized. Landsretay be handritten, in local
languages, illegible or may not match with the approvals granted to us by regulatory authorities. Land records m:
also be untraceable or not always updated. The land updating process can take a significant amowarcbtéme
result in inaccuracies or errors and increase the difficulty of obtaining property records and/or materially impact th
ability to rely on them. Limited availability of title insurance, coupled with difficulties in verifying title to land, may
increase the vulnerability of our title over the land that is part of our SM REIT Asset. This could result in a loss of title
to the property, affect valuations of the property, or otherwise materially prejudice the development of the propert
which could inturn have a material and adverse effect on our business, financial condition, results of operations ¢
cash flows.

The Titania Units have never been publicly traded and tis¢éing of the Titania Units on the Stock Exchanges may
not result in an active or liquid market for the Titania Units. The Titania Units may also experience price and
volume fluctuations.

There is no public market for the Titania Units prior to the Issue and an active public market for the Titania Units ma
not develop or be sustained after the Issue. Listing and quotation does not guarantee that a trading market for
Titania Unitswill develop or, if a market does develop, that there will be liquidity of that market for the Titania Units.
If an active trading market does not develop, you may have difficulty sellinglyamia Units and the value of your
Titania Unitsmay be impactedyblimited price discovery, lack of sufficient market depth, or low trading volumes.
Accordingly, prospective Titania Unitholders should view the Titania Units as illiquid and must be prepared to holc
their Titania Units for an indefinite period.

The Issue Price may not be indicative of the market price of the Titania Units upon listing. The price of the Titani
Units may fluctuate after the Issue as a result of several factors, including volatility in the Indian and global securitie
markets, oufinancial and operational performance, performance of our competitors (including the first scheme of the
Property Share Investment Trust, namely PropShare Platina), developments in the Indian SM REIT sector, inves
perception and sentiment towards inwesits in the Indian SM REIT sector and alternative asset classes, any adverse
media reports concerning our assets or the Indian

liberalization and deregulation policies, macroeconomic factorkjding inflation and interest rate movements and

significant developments in India’s fiscal regulatd:i

The trading price of the Titania Units might also experience decline in reaction to broader market downturns and bla
swan events that affect the entire market and/or the performance of other companies in the Indian real estate indu
even if these eveés do not directly affect or are unrelated to our business, financial condition, cash flows or operating
results. If the market price of the Titania Units declines significantly, investors may face difficulties and/or be unable
to exit their investment iffitania Units at or above their purchase price, if at all. There can be no assurance that the
market price of the Titania Units will not be volatile, nor that it will not decline significantly in the future.

The price of the Titania Units may decline after the Issue.

The Issue Price will be determined by the Investment Manager in consultation with the Lead Manager. The Issue Pri
is based on a combination of valuation assessments, investor demand, and prevailing market conditions, but may
be indicative of the actll market price of the Titania Units upon completion of the Issue. The market price of the

Titania Units may be subject to fluctuations due to various external and internal factors, including, among others:

. theperceived growth potential of our business and investments and the Indian real estate market;

. differences between our actual financial and operational results and those expected by investors and analy:
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15.

5

. changes in research analysts recommendations o

. changes in broader economic or market conditions;

. the market value of PropShare Titania;

. the p.e.rceived attractiveness of the Titania Units against those of other business trusts, equity or de
securities;

o the balance of buyers and sellers of the Titania Units;

. Investor sentiment towards SM REIT investments and alternative asset classes;

. the size and liquidity of the Indian SM REIT market;

. any changes to the regulatory system, including the tax system, both generally and specifically in relation t

India business trusts;

. speculation in the press or investment community;

. the ability of the Investment Manager to implement successfully its investment and growth strategies;

. fluctuations in foreign exchange rates; and

) broad market fluctuations, including changes in interest rates and weakness of the equity and debt market

To the extent that we retain cash flow for operational flexibility, capital expenditures, or working capital reserves o
other purposes, these retained funds, while increasing the value of our underlying assets, may not translate into
immediate apprecimn in the market price of the Titania Units. Our failure to meet market expectations with regard
to future earnings, rental income growth and cash
materially and adversely affect the marketgrof the Titania Units.

In addition, the Titania Units are subject to market risks and are not esgtitabr fixed income products and there is

no guarantee that Titania Unitholders can regain the amount invested, in full or in part. If we are extinguished ¢
dissolved, or othavise unable to generate sufficient returns, it is possible that investors may experience partial o
complete loss of their investment in the Titania Units.

Compliance with, and changes in applicable laws, including but not limited to environmental, health and safety
laws and regulations, may restrict the use of Project Titania and require obtaining additional approvals. Any
inability to obtain, maintain or reew all regulatory approvals that are required may have an adverse impact on
our business, financial condition, results of operations, cash flows and prospects.

Our business is subject to various statutory and local state laws and regulatory requirements, including permittin
licensing and zoning requirements, building codes, fire, healtksdifiety, emission norms, green cover requirements
and similar regulatins, which are subject to amendments, modifications and evolving interpretations. Local
regulations, including municipal or local ordinances, may impose additional restrictions and restrictive covenant
which may restrict our use of our assets and mayineqis to obtain approval from local officials or community
standards organisations at any time with respect to our assets. Such local regulations may cause us to incur additi
costs to develop, renovate, maintain or operate our properties in accondidnites particular rules and regulations.

For instance, if Project Titania is required to comply with revised environmental regulations mandating an increase
percentage of green cover or stricter emission standards, or enhanced sustainability disclosures, we may be requ
to undertake modificains to the asset, including but not limited to additional landscaping measures, installation of
emission control systems, modifying asset operations, undertake additional compliance measures or obtaining n
environmental clearances. Failure to complyhwstich regulatory requirements in a timely manner may result in
monetary penalties, fines or litigation, regulatory scrutiny, operational restrictions, any of which could have a materie
adverse effect on our business, financial condition, results oftapesaand cash flows.

We cannot assure you that all compliances or periodic filings which are required to be made in relation to the S
REIT Asset will be made in a timely manner, or at all. Failure to comply with applicable laws and regulations coulc
result in fines and/or daages, suspension of personnel, civil liability or other sanctions, which could result in a
material and adverse effect on our business, financial condition, results of operations and cash flows. REIT Regulatic
impose restrictions on the investments mhgeis and require us to adhere to certain investment conditions, which
may limit our ability to acquire and/or dispose of assets or explore new opportunities. Changes in SEBI regulation
taxation laws, or compliance frameworks may materially impact osinbss model, cash flow distributions and
investor returns.
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17.

18.

19.

20.

We have incurred lossdsa the pastand may continue to experience losses in the future which could result in an
adverse effect on our business, cash flows and financial condition.

We have incurred losses in the past and may continue to experience losses in th©fituevenues, results of
operations, cash flows and financial condition may be adversely affected by low occupancy and rental levels acrc
our asset portfolio. We may also face challenges in securing or renewing lease agreements on favourable term:
within anticipated timeframes, including delays in identifying and finalising arrangements with suitable tenants, whicl
could also have an adverse impact on our revenughdfumarkedriven factors such as tenant defaults, early
terminations, downward pressure on rentals, or a general decline in demand for commercial spaces in the market:
which we operate may exacerbate these risky.failure to increase our revenues sufficiently to keep pace with our
expenses and investments could prevent us from achieving profitability or maintaining a positive cash flow on
consistent basis, which in turn could adversely affect our abilityéet operating costs, when due or fina proposed
business expansions, asset improvements or capital expenditures. Any of the foregoing could adversely affect «
business, results of operations, cash flows, financial condition, and could also impact our ability to make timel
distributions 6 our Titania Unitholders.

We propose to operate in a competitive environment and increasing competitive pressure could adversely affect ou
business and the ability of our Investment Manager to execute our growth strategy.

We propose to operate obusinesses in an increasingly competitive and highly fragmented environment. We could
face significant competition in our business from a large number of private players operating within the commercic
real estate sector, with comparable projects, who ¢tahadmercial office real estate assets located within the vicinity

of SM REIT Asset. The extent of the competition we could face depends on a number of factors, such as the ren
pricing strategies, asset location and accessibility, services, amenitie$rastlucture quality, leasing terms and the
nature and condition of the premises to be leased. Competition from other developers in India could result in pricir
pressure, reduced occupancy rates and higher tenant turnover which may adversely affiity thieour Investment
Manager to lease the SM REIT Asset. Continued development by other market participants could lead te a supp
demand imbalance, resulting in oversaturation of commercial office spaces. This could limit our ability to secure ne
tenants, renew existing leases at favourable rates and maintain projected rental yields, adversely affect our busir
financial condition, results of operations and cash flows.

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank o
financial institution or any other independent agency and our management will have broad discretion over the use
of the Net Proceeds.

We intend to utilize the Net Pr oc bsedfProceddsfronhpagelb3tas u e
160 The funding requirements mentioned as a part ofue of proceedsf the Issue are based on internal
management estimates and commercial considerations and have not been appraised by any bank or finan
institution. This assessment is based on current conditions and is subject to change in light of changes in exter
economic factors, regulatory developments, costs, business initiatives, other financial conditions or modifications |
our business strategies.

Based on the competitive nature of our industry, we may have to revise our business plan and/or management estim
from time to time and consequently our funding requirements may also change. Accordingly, prospective investors
the lssue willneedterl y upon our management’s judgment and dis

Accordingly, use of the Net Proceeds for other purposes identified by our management may not result in actual grow
of our business, increased profitability or an increase in the value of our business and your investment.

We have limited operating history and may not be able to operate our business successfully, achieve our busines:
objectives or generate sufficient cash flows to make or sustain distributions.

While the Titania SPV has an operating historgefenyears, the Property Share Investment Twess established

on June 27, 2024, in Bangalore, Karnataka, India as a contributory, determinate and irrevocable trust under t
provisions of the Indian Trusts Act, 1882, pursuant to a trust deed dated June 27, 2024, as amended on July 19, 2(
and Februgy 21, 2025. PropShare Titania is the second scheme of the Trust after the first scheme PropShare Plat
which waslisted with the Stock Exchange on Decemid®, 2024, and has limited operating history by which our
performance may be judged. We are subject to inherent business risks and uncertainties associated with any r
business enterprise formed through a combination of existing business enterprisesgnelittiiout limitation,
integration of assets into a single investment structure, execution of our investment and growth strategies, fluctuatic
in market conditions affecting demand for commercial real estate and regulatory and taxation changeg iREpdct
operations. Accordingly, there is no assurance that we will be able to operate our business successfully or maint
stable occupancy rates or generate targeted returns for the Titania Unitholders, or that we will be able to achieve ¢
investmentobjectives. Additionally, our ability to sustain loigrm distributions is dependent on multiple factors,
including rental growth, lease renewals, asset appreciation, and effective capital management.

The audit report of our Statutory Auditor contains certain emphasis of matters.
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The audit report to our Special Purpose Combined Financial Statements contamphasis of matter paragraph,
describing that the Special Purpose Combined Financial Statements have been prepared by the Investment Man:
in accordance with basis of preparation as stated therein for inclusion in the draft key information of thetbisheme,
key information of the scheme and the final key information of the scheme in connection with the proposed initia
public offering of the Titania units of the Titania Scheme. As a result, the Special Purpose Combined Financic
Statements may not beigble for another purposB.or f ur t he r &rancalinformatipriofPropSkares e e
Titania” on Annexurel.

While such emphasis of matter did not have an adverse effect on our financial condition, we cannot assure that «
financial information for future periods will not contain emphasis of matters or qualifications of a nature which may
require us to make preions in our financial statements if adversely determined, or otherwise result in a material
adverse effect on our business, financial condition, results of operations, cash flows and prospects. Investors shc
consider such emphasis of matters whildating our financial position, results of operations and cash flows.

Risks Related to the Ownership of the Titania Units

PropShare Titania may be dissolved, and the proceeds from the dissolution thereof may be less than the amount
invested by the Titania Unitholders.

PropShare Titania has been settled by the Investment Manager as the second scheme of the Property Share Invest
Trust, which in turn has been set up as an irrevocable trust, registered under the Registration Act, 1908. The PropSt
Titania can only be extinguishefl) upon the liquidation of the assets of the PropShare Titania; (ii) if there are no
projects or assets remaining under the PropShare Titania and it does not invest in any project for six months thereaf
(iii) if the PropShare Titania fails to maintaihe minimum public holding for the Titania Units and the breach is not
cured within six months frorthe date of breach; (iv) in the event SEBI cancels, revokes or suspends the certificate o
registration that has been granted to the Trust; or (v) in the event the Trust becomes illegal. In the event of dissolutit
the net assets remaining after settlenudrall liabilities, and the retention of any reserves which the Trustee deems to
be necessary to discharge contingent or unforeseen liabilities, shall be distributed to the Titania Unitholders. Shot
we be dissolved, depending on the circumstanceshantetms upon which our assets are disposed of, there is no
assurance that a Titania Unitholder will recover all or any part of his investment, as asset disposal values may be lov
than expected. There may also be uncertainty around the interpretationpechentation of certain provisions in
relation to insolvency of a trust and its Schemes under the Insolvency and Bankruptcy Code, 2016.

The reporting requirements and other obligations of small and medium real estate investment trustiéstiogtare

still evolving. Accordingly, the level of ongoing disclosures made to and the protections granted to Titania
Unitholders may be more limitethan those made to or available to the shareholders of a company that has listed
its equity shares upon a recognized stock exchange in India.

The REIT Regulations, REIT Master Circular and the SEBI Guidelines govern the affairs of SM REITs in India.
However, unlike the statutory and regulatory framework governing companies that have listed their equity shares
a recognised stock exchange idilm the regulatory framework applicable to real estate investment trusts is relatively
nascent and thus, still evolving. While the REIT Regulations were notified with effect from September 26, 2014, th
guidelines and procedures and a public issue of Unyita real estate investment trust were notified by SEBI on
December 19, 2016, and the requirements for disclosure of financial information in the offer documents were issut
by SEBI on December 26, 2016. Further, pursuant to a circular dated DecenE&@HKEBI has prescribed certain
continuous disclosure requirements that will be applicable to us after listing. However, provisions in relation to sma
and medium real estate investment trust have been notified in the March 2024.

Accordingly, the ongoing disclosures made to Titania Unitholders under the REIT Regulations may differ from thos
made to the shareholders of a company that has listed its equity shares on a recognized stock exchange in Indi
accordance with the SEBI dting Regulations. Further, the applicability of other regulations such as the Securities
and Exchange Board of India (Intermediaries) Regulations, 2008 and the Securities and Exchange Board of Inc
(Substantial Acquisition of Shares and Takeovers) Régukg 2011, to the Property Share Investment Trust and the
Titania Units is unclear.

The Trust Deed and various provisions of Indian law govern our operations. Legal principles relating to these matte
and the validity of corporate procedures, fiduciary duties and liabilities, and the rights of the Titania Unitholders ma
not be as exteng as the rights of the shareholders of a company that has listed its equity shares upon a recogniz
stock exchange in India or a trust in another jurisdiction, and accordingly, the protection available to the Titani
Unitholders may be narrower than sigcavailable to such shareholders. For instance, shareholders of listed companie:
are entitled to an exit in case of any variation in the objects of a public issue. Titania UnithoRleysSifare Titania

do not have similar rights. Further, given the nascent stage of the regulatory regime for SM REITs in India, safeguar
available to shareholders of listed companies in respect of insider trading, takeovers and fraudulent and unfair tre
practices may ndie fully applicable to Titania Unitholders. Tilam Uni t hol der s’ rights an
Indian law may also differ fr om tRightsdfgitania Unitfioldeisfrdme r ¢
pagel96to 198
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Fluctuations in the exchange rate of the Indian Rupee with respect to other currencies will affect the foreign
currency equivalent of the value of the Titania Units and any distributions.

Fluctuations in the exchange rates between the Indian Rupee and other currencies will affect the foreign curren
equivalent of the Indian Rupee price of the Titania Units. Such fluctuations will also affect the amount that holders «
the Titania Units wilreceive in foreign currency upon conversion of any cash distributions or other distributions paid
in Indian Rupees by us on the Titania Units, and any proceeds paid in Indian Rupees from any sale of the Titania Ur
in the secondary trading market. Chas in monetary policies, inflation rates and global economic conditions may
further exacerbate foreign exchange volatility.

Any future issuance of Titania Units by us or sale of Titania Units by any of the significant Titania Unitholders
may materially and adversely affect the trading price of the Titania Units.

Any future issuance of Titania Units by us could di
issuance of Titania Units may also materially and adversely affect the trading price of the Titania Units and coul
impact our ability to raise further capital through an offering of our Titania Units. There can be no assurance that w
will not issue further Titania Units. In addition, any perception by investors that such issuances by us or sales by a
significant Tiania Unitholders might occur could also adversely affect the trading price of the Titania Units. Similarly,
if significant Titania Unitholders dispose of large volumes of Titania Units in the market, the increased supply may
negatively impact trading prise

Upon completion of the Issue, 5% of the total number of Titania Units will be held by the Investment Maleszger.

s ¢ Inforfmation Concerning the Unitsinvestment Manager logk” o n 175 ghe ditania Units will be tradable

on the StockExchanges. The Investment Manager (following the lapse of the statutorinlpekiod) may sell a
portion of the Titania Units held by them, which portion may be substantial and which sale could increase the aggreg:
number of Titania Units available factive trading on the Stock Exchanges. Any sale of the Titania Units by the
Investment Manager may also impact trading prices. A secondary offering of the Titania Units by us, if undertaker
may also increase the aggregate number of Titania Units beitgdirwhich could have an adverse impact on the
market price for the Titania Units. These sales may also make it more difficult for us to raise capital through the isst
of new Titania Units at a time and at a price we deem appropriate.

No investors are permitted to withdraw or lower their Bids (in terms of quantity of Titania Units or the Bid Amount)
at any stage after submitting a Bid.

Pursuant to the REIT Regulations, REIT Master Circular and the SEBI Guidelines, investors are required to pay tl
Bid Amount on submission of the Bid, and are not permitted to withdraw or reduce their Bids (in terms of quantity o
Titania Units or the Bidhmount) at any stage after submitting a Bid, despite adverse developments in international o
national monetary policy, financial, political or economic conditions, our business, results of operations, cash flows
adverse developments or otherwise, atstage after the submission of their Bids.

Our rights and the rights of the Titania Unitholders to recover claims against the Investment Manager or the
Trustee are limited.

Under the Investment Management Agreement, the Investment Manager is not liable for, among other things, a
action or omission, if it has carried out its duties and exercised its powers with reasonable skill and care expected
an Investment Manager (et in the case of fraud, negligence or willful misconduct). Pursuant to the Trust Deed,
the Trustee is not liable for anything done or omitted to be done or suffered by the Trustee in good faith. Further, tl
Trustee is not liable for any action or omissthat results in any depletion in the value of the trust fund and consequent
losses of the Titania Unitholder, except in situations where such depletion is a result of the gross negligence, willf
misconduct or fraud on the part of the Trusiseconclusively determined by a court of contempt jurisdic#dso,

under the Trust Deed, the liability of the Trustee is limited to the extent of the fees received by it except in case of a
gross negligence, willful misconduct or fraud on the part of the @ewst conclusively determined by a court of
contempt jurisdictionThe Investment Management Agreement provides that the Investment Manager is entitled to b
indemnified out of the trust fund against claims, costs, losses, damages, liabilities, suits, proceedings and expen
(includingoske$galsuffdes) d( ©or incurred by i1t by reason
from fraud, gross negligence, dishonest acts or commissions or omissions, willful misconduct, recklessl difreg
duty or breach of duties under the Investment Management Agreement and applicable law. As a result, the rights
the Unitholders and our right to recover claims against the Investment Manager are limited. Furthermore, recourse
the Trustee may bémited under the Trust Deed. The Investment Management Agreement provides for the
indemnification of the Trustee by the Investment Manager for all Losses. The aggregate maximum liability of the
Investment Manager to indemnify the Trustee in each finageir is limited to the SM REIT management fees
payable to the Investment Manager for the immediately preceding two financial years. However, such cap on liabili
shall not be applicable in the case of Losses incurred due to any gross negligencejefdllfli) or misconduct or

fraud of the Investment Manager. Accordingly, the liability of the Investment Manager and the Trustee are limitec
under the terms of these agreements and the Titania Unitholders may not be able to recover claims agairest the Tru
or the Investment Manager, including claims with respetttisdey Information of the Schemes relating to the Issue.
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Further, pursuant to the Trust Deed, the Trustee is not under any obligation to institute, acknowledge the service
appear in, prosecute or defend any action, suit, proceeding or claim, which in its opinion might involve it in expens
or liability thatexceeds the value of the portfolio of the Trust. The value of the Project Titania may not be sufficient
to recover claims, including claims with respecttis Key Information of the Scheme in relation to the Issue.

Net asset valuper Titania Unit may be diluted if further issues are priced below the currbiet asset valu@er
Titania Unit.

We may make fresh issuances of Titania Units in the future, the offering price for which may be above, at or belo
the then current NAV per Titania Unit. The distribution per Titania Unit may be diluted if new Titania Units are issued
and the use of procds from such issue of Titania Units generates insufficient cash flow to cover the dilution. Where
new Titania Units are issued at less than the NAV per Titania Unit, the then current NAV of each existing Titania Uni
may be diluted.

We may not bable to maintain adequate insurance to cover all losses we may incur in our business operations.

We maintain insurance on propertgcluding office premisesn amounts believed to be consistent with industry
practices and our insurance policies cover physical loss or damage to our property. Despite the insurance coverage
we carry, we may not be fully insured against some business risks and the ocaireswigents that cause losses in
excess of limits specified under our policies, or losses arising from events not covered by our insurance policies, whi
could materially and adversely affeairdinancial condition, results of operations and cash flows. For instance, our
existing insurance policies do not include coverage for damages due to terrorism, communicable diseases, and pres
of flammable substances. Furthermore, the policy coveeaghides certain types of assets from their scope of
coverage.

Although we believe we have industry standard insurance for our SM REIT Asset, if a fire or natural disaste
substantially damages or destroys some or all of our SM REIT Asset, the proceeds of any insurance claim may
insufficient to cover rebuilding cts

While we have noma d e a ny i n dnudhe last three Findngial Yeatbere carbe no assurance that any
future claim under our insurance policies will be honoured fully, on time, or at #itowe have taken out sufficient
insurance to cover all of our losses. In addition, our insurance podiggse from time to time. We apply for the
renewal of our insurance coverage in the normal course dfumimess, but we cannot assure you that such renewals
will be granted in a timely manner, at anceptablecost or at allFor some of our insurances, we may not have
designated a thirgarty as beneficiary/emsured to ouinsurance or secured the approval of such third parties for
availing such insurance as required by regulatosrtontractual obligations, which may have an impact on the amount
of insurance claim to be paid out. Tfe extent that we suffer loss or damage, or successful assertion of one or more
large claims against der events for which we are not insured, or for which we ditdabtain or maintain insurance,

or whichis not covered by insurance, exceeds our insurance coverage or where our insurance claims a@ rejectec
where our insurance policies are not renewed in a timely manner, the loss would have to be lmems mur results

of operations, financial performance and cash flows could be adversely affected.

Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, which
may be material to your assessment of our financial condition, results of operations and cash flows.

The Special Purpose Combined Financial Statements have been prepared in accordance with the Guidance Nott
Combined and Carv®ut Financial Statements, Guidance note on Reports in Company Prospectuses (Revised 201
issued by the Institute of Chartered A ount ant s IGAI” )I n(@uitteeced Mote® ) “ t o t he e
inconsistent with REIT Regulations, REIT Master Circular and the SEBI Guidelines, as amended, and using tf
recognition and measurement principles of Indian Accounting Standards as defined in Rule 2 (1) (a) of the Compani
(Indian Aaccounting Standards) Rules, 2015 (as amended) prescribed under Section 133 of the Companies Act, 20
(MdAS”) read with the REIT Regulations, consistently
otherwise provided thein, and no attempt has been made to reconcile any of the information given in this Key
Information of the Scheme to any other accounting principles or to base the information on any other accountir
standards. Ind AS differs from accounting principleswwitiich persons from other countries may be familiar, such
as IFRS, Indian GAAP and U.S. GAAP. Accordingly, the degree to which the Special Purpose Combined Financi:
Statements included in this Key Information of the Scheme provide meaningful inforrisagiotirely dependent on

your level of familiarity with Indian accounting practices.

Ind AS differs from accounting principles with which persons from other countries may be familiar, such as IFRS an
U.S. GAAP. Accordingly, the degree to which the Special Purpose Combined Financial Statements included in th
Key Information of the Scheme provide meaningful information is entirely dependent on your level of familiarity with
Indian accounting practices.

Investors may be subject to Indian taxes arising out of capital gains on the sale of Units.

Any gain exc e e ddalized orktlie saleDfUnitmheld fori more than 12 months will be subject to capital
gains tax in India at 12.5% (plus applicable surcharge and cess) if STT has been paid on the transaction. Further, g
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realized on the sale of Units held for 12 months or less will be subject to capital gains tax in India at 20% (plu
applicable surcharge and cess) if STT is paid on the transaction. Such gains shall be computed on sale of units &
reducing from their cst of acquisition any amount distributed to the Unitholders by the Scheme of REIT which is not
in the nature of dividends, interest or any other incdid. will be levied on and collected by a domestic stock
exchange on which the Units are sold. Any gailized on the sale of the Units held for more than 12 months to an
Indian resident, on which no STT has been paid, will be subject tetdongcapital gains tax in India at 12.5% (plus
applicable surcharge and cess). Further, any gain realized orletaf khits held for a period of 12 months or less
and on which STT is not paid will be subject to skHertm capital gains tax in India at normal rates at which the
unitholder would be subject to tax on his other incomes. Capital gains arising frorfetbktha Units will be taxable

in India in accordance with applicable laws, subject to a treaty between India and the country of which the seller
resident. The above statements are based on the current tax laws and subject to change as a rietuddottibe

of new laws or amendments to existing laws.

Under Indian Iaw, non-resident investors or foreign investors are subject to investment restrictions that limit
our ability to attract foreign investors, which may adversely affect the trading price of the Units.

Under foreign exchange regulations currently in force in India, transfer of units betweessidents and residents

are freely permitted (subject to certain exceptions), if they comply with the valuation and reporting requirement
specified by the RBI fithe transfer of units is not in compliance with such pricing guidelines or reporting requirements
or falls under any of the exceptions referred to above, then a prior regulatory approval will be required. Further, unle
specifically restricted, foreigmvestment is freely permitted in all sectors of the Indian economy up to any extent and
without any prior approvals, but the foreign investor is required to follow certain prescribed procedures for making
such investment. The RBI and the concerned miassand/or departments are responsible for granting approval for
foreign investment. Additionally, Titania Unitholders seeking to convert Rupee proceeds from the sale of Units ir
India into foreign currency and repatriate that foreign currency from ledjaire a neobjection or a tax clearance
certificate from the Indian income tax authorities. Furthermore, this conversion is subject to the Units having bee
held on a repatriation basis and, either the security having been sold in compliance withirtgegpritelines or, the
relevant regulatory approval having been obtained for the sale of units and corresponding remittance of the s
proceeds.

Parties to the Trust are required to maintain the eligibility conditions specified under Regulai@hof the REIT
Regulations on an ongoing basis. We may not be able to ensure such ongoing compliance by the Investment
Manager and the Trustee, which could result in the cancellation of the registration of the Trust.

We are required to adhere to the eligibility condit
ongoing basis These elalgiid, ltitat c(oan)d itth eo nisn viensctl mednet
of thehdraeasthe wtrust is duly registered under the R«
as undertaking activity of SM REIT, (c) the 1hhest
investment manhgerf hast densttWwentI200 million and
estate industry or ,refaklg eisntvactset mfewmntd mpanmaggeedmeantt 1 e a st
personnel, each of whom have not less than five vye
manageméud?) i1investment manager has entered into an a
the SEBI under Securities afflduExekasanpgReBoadndioehsLnd
of the investment manager, and (f) the SM REIT and
under Schedule II of the Securities atnidonEsx ch®hh§& eo B
basis Further, t he investment manager is require
requirements wunder the REIT Regulations for the 1i
compl i anlcnev ebsyt mehnet Manager and the Trustee, which ¢

PropShare Titaniahas a limited number of listed peers/ schemes undertaking similar lines of business for
comparison of performance and therefore investors must rely on their own examination of the Trust for the
purposes of investment in the Investment.

PropShare Titania operates mar kie tnsiacfhder tsheegrmeonpt e roaft it
developed SM REIT market, which results in a [limite
and future operati oPmso.p Slhanwe yI iffmmdhmrot dehal bénging t
for the Trust’s performance across the ind®PstopPhat
Titamnke an independecandsihtedmegsi fimfantchal Thesat,th, man
position before making theiPropShkatmeTittadecasions i

Titania Unitholders may not be able to enforce a judgment of a foreign court against the Trust or the Investment
Manager.

The Trust is settled and registered in India. The T
our assets are located i1in India. Where investors wi
will be 3y omay efdacet hdki fficulties in enforcing such j
in relation to the recognition or enforcement of
enforcement of judgments matcewvdil wanld & ommmited nu
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enforceable, a judgment obtained in a jurisdiction
requirements of t he CodGi vaifl” }Ciodleh r tProcmadmua,e, t Hd 0 €
enforcement of monetary decrees not being in the na
of a like nature or in respect of a fine or other penalty and does not provide for the enforcement of arbitration awar
even if such awards are enforceable as a demrgudgment. Judgments or decrees from jurisdictions not recognized
as a reciprocating territory by India cannot be enforced or executed in India except through a fresh suit upon judgme
Even if we or a Unitholder were to obtain a judgment in suchisdjation, we or it would be required to institute a
fresh suit upon the judgment and would not be able to enforce such judgment by proceedings in execution. In additic
the party which has obtained such judgment must institute the new proceedingsiwéhigears of obtaining the
judgment. It is unlikely that an Indian court would award damages on the same basis or to the same extent as v
awarded in a judgment rendered by a foreign court if the Indian court believed that the amount of damages awarc
was excessive or inconsistent with public policy in India. In addition, any person seeking to enforce a foreign judgme
in India is required to obtain prior approval of the RBI to repatriate outside India any amount recovered pursuant |
the execution ofhe judgment.

If we are unable to maintain an effective system of internal controls and compliances our business and reputation
could be adversely affected

The operation of our Trust, Investment Manager, &mdpShare Titanids subject to a complex regulatory
environment, including various laws on securities taxation, and other environmental, and local laws in relation to o
real estate assets. Any failure from our end to establish, maintain and scale our internal cwhtgolgeanance
mechanisms, may lead to inaccuracies in financial reportingcompliances with applicable laws, and inadequate
risk management practicelny such deficiencies in our ietnal systems can lead to regulatory penalties from various
regulators/ governmental bodies, financial losses to unitholders due to inaccurate reporting, and reputational dame
leading to loss of confidence in our ability and business from our unithplgei@nts, and other partners, thereby
impacting our future prospects. Going forward, there can be no assurance that our measures will prove sufficie
against all potential issues.
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OVERVIEW OF THE PROPSHARE TITANIA
The PropShare Titania

Property Share Investment Trust was settled on June 27, 2024, at Bangalore, Karnataka, India as contributory, determinate
irrevocable trust under the provisions of the Trust Act pursuant to a trust deed dated June 27, 2024 as amended 684July 19,
and February 21, 2025, entered into amongsPtiopShare Investment Manager Private Liméed the Trustee. The Property
Share Investment Trust was registered with SEBI on August 5, 2024 as a small and medium real estate investment trust u
Regulation26L(1) of the REIT Regulations having registration number INMSEIT/24-25/0001. The Property Share
Investment Trust has been settled by the Investment Manager for an aggregateipitil f 0.02 million. Also, the second
scheme of the Truste. PropShare Titania has been settled by the Investment Manager. The principal place of business of ti
Property Share Investment Trust is situated &t RAl6or, SKAV Seethalakshmi, 21/22, Kasturba Road, Bangalore 560001,
India.

PropShare Titania, t he second scheme of t h clitarfarSPY”t),, iisn
accordance with the REIT RegulatiofopShare Titania is in the process of purchasing of entire shareholding from the
existing shareholders of the Titania SFUrther,the currentshareholders of the Titania SH®s disclosed belonare not
related parties or associate the SM REIT, as per the definition under REIT Regulations.

The details of the Titania SPV as of the date of this Key Information of the Scheme are provided below:
Details of the Titania SPV

The Titania SPWvas incorporated o8eptember 29,2017 as a private company | imited
Developers Private Limit e dGodrej@né Pirojshanagar, EasterpExprassHighway, Yikhrol2 0
(East), Mumbai, Maharashtra400079.

Capital Structure ofitania SPVas on the date of this Key Information of the Scheme is as follows:

Particulars Equity/ Preference shares
Authorised capital %1,04,00,00,000 divided into 10,40,00,000 equity sharéé@kach an&45,00,00,000 divided into 45,00,0
preference shares 8100 each.
Issued capital %82,60,00,000 divided into 8,26,00,000 equity share&l 6feach
Subscribed capital %82,60,00,000 divided into 8,26,00,000 equity shared 6feach
Paid-up capital %¥82,60,00,000 divided into 8,26,00,000 equity shared 6feach

Equity shareholding pattern dftania SPVas on the date of this Key Informatiohthe Schemés as follows:

Name of Shareholder Number of equity | Face Value | Amount (in X) | Percentage of equity shares held (g
shares held (in3) the issued and paidup share
capital)
GOF | (Master A) Pte. Ltd. 6,71,12,50( 10 67,11,25,00( 81.25
Anamudi Real Estates LLP 1,54,87,50( 10 15,48,75,00 18.75
Total 8,26,00,00( - 82,60,00,00 10000

Compulsory Convertible Debenturesistingas on the date of this Key Information of the Scheme

Name of debenture holder Number of Face value Amount (in %) Percentageof holding
debentures (in %)
GOF | (Master A) Pte. Ltd. 6,71,125 1,000 67,11,25,00( 81.25
Anamudi Real Estate LLP. 1,54,875 1,000 15,48,75,00( 18.75
TOTAL 8,26,000 - 82,60,00,00( 10000

* The terms of the CCDs will be variedch that the CCDs are cancelled, and OCDs are issued againsptigtrihe Bid/ Issue Closing Date and prior
to filing the Final Key Information of the Scheme.

Acquisition of the Titania SPV by the Trust under PropShare Titania

The Investment Manager proposes to acquire of the entire shareholding in the Titanieh&Mwestment Manager, acting

on behalf of PropShare Titantzadexecuted a binding term sheet dated March 28, 2025, with Titania SRHtg sinareholders
Pursuant to the sam#he Share Purchase Agreembat been executed between liiestment Managefrust and Trustee
(acting on behalf othe Trust and®’ropShare Titania) with Titania SPV and the sharehold&®@f | (Master A) Pte. Ltd.
(GOF”) and Anamudi ARamutdi” Eshatésn g LPO0Q% (one hundred per
fully paid-up share capital of Titania SPV (collectivetyOF andAnamudia r ¢ h e r Bellensa)f ,t er ¢ g d'r di n g
acquisition of Titania SPV and the underlying SM REIT AsBet.key terms of th&&PA  sUse of Proceeds Acquisition

of the entire issued and paig equity share capital of the Titania SPV as perShare Purchase Agreemérfitom pagel53

to 157 While we have executeithe SPAfor the transfer of equity shares of the Titania SPV to the PropShare Titamia,
consummation of the same is subject to certain condjtueé as (iproviding confirmation that the existing leave and license
agreements of the Titania SPV are valid and subsisting in nature, and no notice to vacate have beeiiepsivating of

all relevant documents and information required to file the necessary form filings to effect the trath&fergoifity shares; and
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(i) satisfaction of the conditions precedent under the CCD Purchase Agreeimertoqditions of the CCD Purchase
Agreement include, amongst othetlematerialisation of the existing CCDs, and providing of all relevant documents and
information by the Sellers, necessary to complete the form filings to effect the transfer pf@ERsther detailssee Risk
Factors— While we have executed the definitive agreements with respect to the Formation Transactions, the closing of thes
subject to fulfilment of certain conditions. Therefore, our ability to consummate these transactions will impact thof Higlity
Investnent Manager to complete this Issufeom page41 to 42

The Investment Managdsas not entered into any contractual arrangesneithh any third partywhich provides it aight of
first refusal(“ROFR”) in respect ofhe assets und@&ropShare Titania
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PARTIES INVOLVED IN PROPSHARE TITANIA
The Auditor
Backgroundof the Auditor

The Investment Managein consultation with the Trustee, has appointed ASA & Associates LLP, Chartered Accountants,
Chartered Accountants (Firm Registration 969571N/N50000pas the auditors of theropShare Titanifor the financial

year 20242025. The Auditor has been further appointed from the beginning of financial yea2@p@%4till the conclusion of

the annual general meeting in financial year&@@29, subject to the approval of the Titania Unitholders at the first annual
general meeting-or details in relation to the registered office address, correspondence address, contact person and cont
details, pleasec Geaerallnfdineatiosfeompage3siod40. nt i t 1 ed

Terms of appointment and removal of the Auditor

Please note thathe capitalised termsisedhereunder shall have the meanings ascribed to such termsimréspective
documents.

The terms of appointment and removal of the Auditor will be in accordance with the REIT Regulations.:

1. ThelnvestmentManager, as per recommendation of sluelit committee constituted by thedrd ofdirectorsof the
Investment Manager arapproval of thdBoard in consultation with th@rustee tolrust,shall appoint the auditor of
PropShare Titanjan a timely manner and in accordance withRiET Regulations

2. The Auditor, so appointed, shall be one who has subjected itself to the peer review process of the Institute of Charte
Accountants of IndialCAI) and who holds a valid certificate issued by the Peer Review Boénd IGFAI.

3. The InvestmentManager shall ensure that the appointment of the Auditor and the fees payable to the Auditor i
approved by thditania Unitholdersin accordance with the REIT Regulations.

4, The InvestmentManager shall appoint andividual or a firm as the @Aditor, who shall hold office from the date of
conclusion of the annual meeting in which the Auditor has been appointed till the date of conclusion of the sixth annu
meeting of the Titania Unitholders in accordance with the procedure for selection of Auditmmsordance with the
REIT Regulations.

5. The Investment Manager shall not appoint eapgoint:

a. an individual as the Auditor for more than one term of five consecutive years; and provided that suct
individual, upon completion of the term shall not be eligible feappointment as the Auditor in the Trust
or its Schemes for a period of five yearafrthe date of completion of the term; and

b. an audit firm as the Auditor for more than two terms of five consecutive years, provided that such firm, upor
completion of the term shall not be eligible forajgpointment as the Auditor in the Trust or its Schemes for
a period of five years from the @abf completion of the term.

6. ThelnvestmentManager, as per recommendation of Auelit Committeeand approval of thBoard in consultation
with the Trusteemay remove the Auditor in accordance with REIT Regulations if the Auditor fails to comply with
the provisions of the REIT Regulatiotisthe removal of théuditor and appointment of anothauditor to PropShare
Titaniais taken up at a meeting of thid@ania Unitholders at the request of thi@ania Unitholders, such removal of
the Auditor shall be approved by thétaniaUnitholders in accordance with the REIT Regulations.

Functions, Duties and Responsibilities of the Auditor

The functions, duties and responsibilities of the Auditor will be in accordance with the REIT Regulations. Presentlg, in tern
of the REIT Regulations, the Auditor is required to comply with the following conditions at all times:

1. The Auditor shall conduct audit of the accountPafpShare Titaniand prepare the audit report based on the accounts
examined by it and after taking into account the relevant accounting and auditing standards, aspecfidzeunder
the Companies Act, 2013, SecSEBIf)yies ang &Exbhbanpgel Bo

2. The Auditor shall, to the best of its information and knowledge, ensure that the accounts and financial statements g
a true and fair view of the state of the affairs of BmepShare Titanjancluding profit or loss and cash flow for the
period and such other matters as may be specified;

3. The Auditor shall have a right of access at all times to the books of accounts and vouchers pertaining to activities
the PropShare Titanja

4, The Auditor shall audit the accounts not less than once in a year and such report shall be submitted to the designa
stock exchange within the timelines prescribed under the REIT Regulations;
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5. The Auditor shall have a right to require such information and explanation pertaining to actiPiep8hare Titania
as it may consider necessary for the performance of its duties as auditor from the emplByepSludre Titaniar
parties to the Property Share Investment Trust or the SPVs or any other person in possession of such irdodnation

6. The Auditor shall undertake a limited review of the audit of all the entities or companies whose accounts are requirt
to be consolidated with the accounts of PropShare Titania as pgygleable Indian Accounting Standards and any
addendum thereto as defined in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015, in st
manner as specified by SEBI.

The Valuer

The Investment Manager, in consultation with the Trustee, has appKiBENd Valtech Private Limited (Valuer Registration
Number: IBBI/R\-E/05/2022/164, represented by itdirector Sachin Gulaty (Valuer Registration Number:
IBBI/RV/02/2021/14284 as the valuer to the PropShare Titdniaccordance with the SEBI REIT Regulations, the Valuer
has undertaken a valuation of the SM REIT Asset which are proposed to be acquired by the PropShare Titania and has prey
their Valuation Report in relation to suchlwvation as orMarch 31, 205, which Valuation Report has been included in this
Key Information of the Schenen Annexure 3.

Backgroundof the Valuer

The Valuer is not aassociate of the Investment Manager or the Trustee and has not less than five years of experience in t
valuation of real estate. The Valuer is an independent valuer under the SEBI REIT Regulations. The Valuer has carried

valuation of SM REIT Asset dhe PropShare Titania in accordance with Regulation 26ZJ and Schedule V of the SEBI REIT
Regulations. The Valuer is in compliance with and undertakes to comply with the conditions specified in Regulation 26G re:
with Regulation 12 othe SEBI REIT Regulations. To arrive at a market value of the SM REIT Asset, the Valuer has carriec
out an impartial, true, fair and detailed analysis of the SM REIT Asset on the basis of his independent professional judgm
and has additionally placedliance on the market data prepared by JLlhe Val uer s c or p olrAa tlen doif
Accel edat o5, "AFl oor , The I c¢oni 0idag20dl30t, bttahPnadesh, Ilidawe r C, Se

Experience of the Valuer

Sachin Gulatydirectorat KZEN Valtech Private Limited has nearly 28 years of experience in the domain of real estate anc
infrastructure advisory and has been practicing as a registered valuer since August 13, 2021.

Past experiend@a valuing similar assets

KZEN Valtech Private Limited

Description Location/Project/Client
MindspaceREIT Mumbai, Pune, Hyderabad, ChenngiRaheja Corp. Investment Managers Private Limit
Proshare PlatingsM REIT | Bengaluru;PropSharénvestment Managers Private Limited

Appointment of theValuer of thePropShare Titania
The key terms of theppointment othe Valuer are set out belaw

1. The Investment Manageas per recommendation of tAeidit Committeeand approval of thBoard,in consultation
with Trustee, shall appoint the valuer®fopShare Titania Valuer” ) , in a timely manner
remuneration of such Valuer, in accordance with the REIT Regulatibich includes the requirement of being
registered as a ‘regist e CanpaniesaAtt,2@lB, as amanded fgom tinSedoctimeé anch
the Companies (Registered Valuers and Valuation) Rules, 2017, as amended frantitmaertas specified by SEBI
from time to time

2. The InvestmentManager shall ensure the appointment of the Valuer is approved blitéméa Unitholders in
accordance with REIT Regulations.

3. The InvestmentManager, as per recommendation of Auelit Committeeand approval of thBoard, in consultation
with the Trustee, may remove the Valuer in accordance with REIT Regulations if the Valuer fails to comply with the
provisions of the REIT Regulationghe TitaniaUnitholders may request for removal of the Valuer and appointment
of another valuer t€ropShare Titanim accordance with the REIT Regulations.

4. The remuneration of the Valuer shall not be linked to or based on the value of the assets being valued.

5. The Valuer shall not be an associate of any of the Investment Manager or Trustee. The Valuer shall have the minimi
number of years of experience in valuatiomeax| estatassets as may be required under the REIT Regulations.

6. The Valuer shall be eligible to act as a valuer in accordance with the REIT Regulations or any clarifications, guideline
notifications or exemptions issued by SEBI.
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A Valuer shall not undertake valuation of the same property for more than four consgeatiy@rovided that the
Valuer may be reappointed after a period of not less than two years from the date it ceases to be thé\aiGtaoé
Titania

The Valuer shall not undertake valuation of any assets in which it has either been involved with the acquisition ¢
disposal within the last twelve months other than such cases where the Valuer was engagp8&ligre Titanifor
such acquisition or disposal.

Functions of the Valuer

The functions, duties and responsibilities of the Valuer will be in accordance with theRRgilifations. Presently, in terms of
the REIT Regulations, the Valuer is required to comply with the following conditions at all times:

1.

10.

11.

12.

13.

14.

15.

The Valuer shall ensure that the valuation of Bhe o p S h a r ¢ ssétd is impaitial, ‘tree amd fair and is in
accordance with REIT Regulations;

The Valuer shall ensure adequate and robust internal controls to ensure the integrity of its valuation reports;

The Valuer shall ensure that it has sufficient key personnel with adequate experience and qualification to perfor
valuationsat all times

The Valuer shall ensure that it has sufficient financial resources to enable it to conduct its business effectively al
meet its liabilities;

The Valuer and any of its employees involved in valuing of the ass@&sopShare Titanjashall not, (i) invest in
TitaniaUnits or in the assets being valued; and (ii) sell the ass@&itaoia Units held prior to being appointed as the
Valuer, till the time such person is designated as ValuBragShare Titaniand not less than six months after ceasing
to be valuer oPropShare Titanja

The Valuer shall conduct valuation of the h ¢ @ssets with transparency and fairness and shall render, at all times,
high standards of service, exercise due diligence, ensure proper care and exercise independent professional judgn

The Valuer shall act with independence, objectivity and impartiality in performing the valuation;

The Valuer shall discharge its duties towaRispShare Titaniin an efficient and competent manner, utilising its
knowledge, skills and experience in best possible way to complete given assignment;

The Valuer shall not accept remuneration, in any form, for performing a valuati®ropEhare Titanifrom any
person othethe Property Share Investment Trasits authorised representative;

The Valuer shall before accepting any assignment, from any related p#rey Bfoperty Share Investment Trust, or
PropShare Titanjadisclose tdPropShare Titaniany direct or indirect consideration which the Valuer may have in
respect of such assignment;

The Valuer shall disclose tihe Trusteeany pending business transactions, contracts under negotiation and other
arrangements with the Investment Manager or any other party wheifirust orPropShare Titanigs contracting
with and any other factors that may interfere with
of the assets;

The Valuer shall not make false, misleading or exaggerated claims in order to secure assignments;

The Valuer shall not provide misleading valuation, either by providing incorrect information or by withholding
relevant information;

The Valuer shall not accept an assignment which interferes with its ability to do fair valuation; and

The Valuer shall, prior to performing a valuation, acquaint itself with all laws or regulations relevant to such valuation

Frequency ofvaluation

In accordance with Regulation 26ZJ of the REIT Regulationsestment Manager shall ensure #atuer shall carry out

the full comprehensive valuation of the SM REIT Asset on an annual basis and submit the report to the Investment Mana
within two months from the end of the Financial Ydarovided that in case of any material development that may have an
impact on the valuation of tt®M REIT Assetthe investment manager shall require\laduer to undertake full comprehensive
valuation of the property under consideration within two months from the date of such event

Declaration of NAV
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The NAV of PropShare Titania shall be declared and disclosed to the Stock Exchange based on the latest valuation repor
on March 3% of respective financial years and upon occurrence of any material development.
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FORMATION TRANSACTION IN RELATION TO THE PROPSHARE TITANIA

The Property Share Investment Trust was settled on June 27, 2024, at Bangalore, Karnataka, India as contributory, determi
and irrevocable trust under the provisions of the TAgspursuant to a trust deed dated June 27, 282d4mended on July 19,
2024 and February 21, 2025. The Property Share Investment Trust was registered with SEBI on August 5, 2024 as a small
medium real estate investment trust under Regulation 26L(1) of the REIT Regulations having registration Mi8iber
REIT/24-25/0001. he Property Share Investment Trust has been settled by the Investment Manager for an aggregate init
corpuso f 0Zndillion.

PropShare Investment Manager Private Limited has been appointed as the Investment Manager to theSRaoperty
Investment Trust. The Investment Manager has been constituted in accordance with the REIT Regikidiorrsistee
Services Limited has been appointed as the Trustee to the Property Share Investment Trust.

Pursuant to the PropShare Titania, the Project Titania is proposed to be held through the Titania SPV, in accordance with
REIT Regulations.

Presently,Titania SPV is owned and controlled Isglling shareholders,e. GOF | (Master A) Pte. Ltd. and Anamudi Real
Estates LLP collectively holding 100% (one hundred per cent) of the issued, subscribed, and fullypalthre capital of
TitaniaSPVFor further details pOverdiewofthe PrépShare Tit@riiaorh pages5d¢oc56 i o n  t

The following chart illustrates the relationship between the Property Share InvestmenPfiopStare Titanighe Trustee,
the Investment Manager and the Titania Unitholders on the Listing(Prateosed structure of PropShare Titania.)

l|| PROPERTY SHARE
INVESTMENT TRUST

Management services
g PropShare Investment

Manager Pvt. Ltd.

Titania Units Fees

Distributions

Holds the assets for unitholders

Axis Trustee Services Ltd.

A
y

4 Trusteeship fees
i Income
Equity/Debt Distributions
v
Titania SPV
A
100% Revenue from
ownership Operations
v

For details in respect of the Investméfanager and the Trustee, please refer to the Key Information of the Trust. Further, for
details in 1espect OurBusinebseandPropeitykorm pageZ3itot3Gd ni a, s ee

Share Purchase Agreement

The Investment Manager proposes to acquire of the assived and paidp equityshareholding in the Titania SPWYhe
Investment Manager, acting on behalf of PropShare Tithaidexecuted a binding term sheet dated March 28, 2025, with
Titania SPV andts shareholdersPursuant to the sam#ée Share Purchase Agreemérts been executed between the
Investment ManagerTrust and Trusteéacting on behalf othe Trustand PropShare Titania) with Titania SPV and the
shareholdersGOF | (Master A) Pte. Ltd. GOF” ) and Anamudi Avanudi” )Esht altdisn g LIPO q %
per cent) of the issued, subscribed, and fully pgidshare capital of Titania SPV (collectivel3OF and Anamudi are
hereinSellér 9y, r¢egarding proposed acquisition o8PAT)Farkeni a
terms of theS P A, UsecobProteeds Acquisition of the entire issued and paid equity share capital of the Titania SPV

as per theShare Purchase Agreem&ifitom pagel53 to 157 While we have executed the SRA the transfer oéquity shares

of the Titania SPV to the PropShare Titatfe, consummation of the same is subject to certain conditiools as (iproviding
confirmation that the existing leave and license agreements of the Titania SPV are validsasiihg in nature, and no notice

to vacate have been receiy€i providing of all relevant documents and information required to file the necessary form filings
to effect the transfer dhe equity shares; and (iii) satisfaction of the conditions precedent under the CCD Purchase Agreeme
(the conditions of the CCD Purchase Agreement include, amongst atheraterialisation of the existing CCDs, and providing

of all relevant documents and information by the Sellers, necessary to complete thinfgsrtofeffect the transfer of CCPs
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For f ur t he Riskdractor-iWhike ,we BavecexeCuted the definitive agreements with respect to the Formation
Transactions, the closing of these is subject to fulfilment of certain conditions. Therefore, our ability to consummate the
transactions will impact the ability of the Investimi Manager to complete this Issuieom page41 and 42

CCD Purchase Agreement

As per the Term SheagOF | (Master A) Pte. LtdandAnamudi Real Estate LLP CCD Holders” propose to transfer their
existing CCDs td’roxima Nova Private Limited Identified Third Party ” ,)terms ofwhich wouldthereafter beraried such

that the CCDs are cancelled and OCDs are issued againstihahrer, thddentified Third Partywhich is not a related party

to the Trust or parties to the Trubas executed the securities purchase agreementdayetil, 2025vith the Titania SPV

and its CCD Holderdpr the purchase of the CCDs held by tlhe CCD Purchase Agreemerit .)For furthe d e t aRisk s |,
Factor— While we have executed the definitive agreements with respect to the Formation Transactions, the closing of thes
subject to fulfilment of certain conditions. Therefore, our ability to consummatetthpsactions will impact the ability of the
Investment Manager to complete this Issaen dJse‘of Proceeds Details of Utilisation of the Issue ProceedBroviding

loan to the Titania SPV for extinguishment and redemption of the debenture liability of the Titania SPV, by redeeming tl
OCDs (including any accrued interestjrom page41 to 42and157, respectively

9

Investment Manager’s Contribution

Since the loans availed by the Titania SPViatended to be repaidnmediately uporthe listing of the Titania Units, there

will be no leverage in the PropShare Titaojgonof listing of Titania Units on the Stock Exchange, hetieelnvestment
Manager wil Imilorotnho wabdg e¢s i g ditanighnits (subjecbtd findlizetion af Basis of Allotment),

at leas® (two) Working Days prior to the Bid/ Issue Opening Date (but after the announcement of the Price Band), which sha
be equivalent to at least 5% of the total Titania Units of the PropShare Titania onlsspesbasis, to comply with the
requirement under Retations 5Z B o f t he REIITh vResgtumeantti ovhasn a(g¥e)r.” s Cont ri b

The Investment Managehall subscribéo the Units prior to the BidissueOpeningDateand such Titania Units shall be
allotted to the Investment Manager on the date of Allotment.

y, the Investment Manager (on behalf of the

Subsequentl
the objects of t h&sebfProeecedsronppageli53taléd i n t he sect i

t owards

* To be updated in the Final Key Information of the Scheme
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INDUSTRY OVERVIEW

We commissioned the “Iddusumn)iduhRaed @Ry d hleb REpaPt'r)o, p Sphraedones e d
LangLaSalle Property Consultants (India) Private LimitedLL” ) for t he purposes of confi
industry in connection with Issue. The information in this section has been reviewed and confirmed by JLL, except for ott
publicly available information as cited in this section. None of uslnestment Manager, the Trusteethe Lead Manager

have verified any thirgbarty or industryrelated information in this section. Further, the JLL Report and this section were
prepared based on iofmation as of specific dates, which may no longer be current or reflect current trends and opinions.
Forecasts, estimates, and other forwdodking statements contained in this section are inherently uncertain, as any change
in factors underlying their ssumptions, or events or combinations of events that cannot be reasonably foreseen, may have
significant impact. Actual results could differ materially from such forecasts, estimates, assumptions, or such stagments &
may prove to be incorrect. The JReport is not a recommendation to invest in any company that may be covered in the report
JLL has prepared the JLL Report relying on and referring to information by us and third parties, publicly available ioformati
as well as industry publications andt % e r  slomufrocremda t(i“o n ”

Industry sources and publications generally state that the information contained therein has been obtained from sourc
generally believed to be reliable, but that their accuracy, completeness and underlying assumptions are not guaranteed, &
their reliability cannot be assured. Accordingly, investors must rely on their independent examination of, and should not plac
undue reliance on, or base their investment decision solely on this information.

While preparing its report, JLL Report has also sourced information from publicly available sources, inthadingst and

the Schemes of the Trust's financial statements. Howev
Trust presented in other sections of this Key Information of the Scheme has been prepared in accordance with Ind AS
restated in accordance with the REIT Regulations. Accordingly, the financial information of Trust and the Schemes of the Tr
in this sectioris not comparable with Ind AS financial information presented elsewhere in this Key Information of the Scheme
For further detail s, pl eas e—ThisKeylInformationofihe Scheme containsg informatian e «
from the JLL Report, the Technical Due Diligence Report and the Valuation Report which the Investment Manager h:

2

commi ssioned on 4ur behalf. on page

References to “FY” are to the fiscal year ended March
December 31 ahat year. Unless otherwise states, references to years shall refer to calendar years.

CHAPTER 1: OVERVIEW OF THE INDIAN ECONOMY
Introduction

India stands as the most populous country in the world with an estimated populatidhliflib peoplé. Over its extensive
history spanning thousands of years, India has undergone significant transformation to emerge as a highly dynamic and div
economic force. India's economy exhibits remarkable growth, positioning it among thedastgay economig worldwide.

This success can be attributed to a range of factors, including its diverse population, robust domestic consumption, strate
geographical location, skilled workforce, and thriving entrepreneurial ecosystem. Currently, India is the \itbrldigy@st
economy in terms of nominal gross domestic product (GDP). Looking to the future, it is projected that within the next foL
years, India will surpass both Germany and Japan to become the world's third largest economy. This underscorgstiie signif
growth potential and undeniable momentum of India's economy.

1 UN World Population Prospects 2022
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Figure 1.1: GDP 202, current prices (USD bn)
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India in a Global Context

The global economy is at a pivotal juncture, facing significant policy shifts and heightened uncertainty that are testing |
resilience. After a period of gradual stabilization following unprecedented shocks, major economies are now havigating
complex hndscape of trade policy changes. Recent waves of tariffs and countermeasures between major economies t
increased uncertainty to unprecedented levels. Progress on disinflation has mostly stalled, with inflation edging wpaerd in s
cases. Recent data geal activity has been disappointing, with GDP growth trailing earlier forecasts anfrdggency
indicators pointing to slowing growth in many countries.

Given these challenges, the IMF projects global growth to moderate from an estimated 3.3% in 2024 to 2.8% in 2025, befi
rebounding to 3.0% in 2026. This outlook is subject to significant downside risks, including potential escalation of trad
measures, plonged policy uncertainty, financial market volatility, and rising kb&gn interest rates. The growth impact of
tariffs is expected to vary across countries, depending on trade relationships, industry compositions, policy responses,
opportunities ér trade diversification. Notably, India's growth outlook remains relatively more stable at 6.2% in 2025 and 6.3%
in 2026. This divergence from broader global trends highlights the potential for dynamic emerging markets to become engir
of global growth.
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Figure 1.2: Gross Domestic Product, constant prices; percentage change
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Trends in Key Economic Indicators
GDP Growth

The Indian economy faced significant challenges when the C&@Ipandemic hit in 2020, leading to a 5.8% GDP
contraction in FY 2021. However, it demonstrated remarkable resilience in subsequent years, surpagsang@nac
levels and maintaining ifgosition as the fastegrowing major economy globally. In FY 20231, real GDP grew by 9.2%
yearon-year, driven by government capital expenditure and strong private consumption. In F¥0R4 Indian economy
continues to demonstrate resilience amabgl headwinds.

The country has managed to navigate challenges such as trade tensions and global uncertainty better than many of its pee
Looking ahead, India is expected to maintain its position as one of the-fzste#tg major economies in the world. India's
growth outlook remains relatively stable, with GDP growth projected at 6.2% in FY-262%d 6.3% in FY 20287. This

forecast, while positive, represents a slight moderation from the current year and is lower than previous projections due to
heightened levelsf trade tensions and global uncertainty.

Figure 1.3: Real annual GDP growth



85% 6% 6.3%

~~e
S~
S~
-—

2015-16 2016-17 2017-18 2018-19 2019-20\‘\2020-2’11 2021-22 2022-23 2023-24 2024-25E 2025-26F 2026-27F

\

\ !
\ 1
\ 1
\ 1

\ /’ Impact of the

v pandemic
-5.8%

Source: MoSPIIMF World Economic Outlook Database

Contribution of Services Sector toGDP Growth

The services sector, also known asttréiary sector, is a pivotal driver of India's GDP, consistently contributing over 50% to
the country's Gross Value Added (GVA). It not only holds dominance in India's GDP but also attracts significant foreig

investments, makes substantial contributiemexports, and generates widespread employment.

India's services exports have significantly expanded their global presence, with the country's share in global sertéces exp
more than doubling to 4.3% in 2023 from 1.9% in 2005. India ranks as the world's $mgmsd exporter in
"Telecommunication&Gomputer, & Information Services', commanding 10.2% of the global market. This reflects India's strong
position in IT outsourcing, software development, and digital services. In the 'Other Business Services' sector, IAdi&cholds

of the world share, riing third globally, driven by its expertise in professional and consulting services. The substantial growtr
in exports of telecommunication, computer, and information services, along with other business services, underscores Ind
status as a preferrettstination for Global Capability Centres (GCCs). These GCCs have evolved from basic business proce

outsourcing units to managing highlue, missiorcritical operations.

Figure 1.4: Contribution of different sectors to GVA, constant prices
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Inflation
INFY20242 5, India’s inflationary landscape has unfolded ir
inflation, as measured by the Consumer Price I{@#X) held steady at 4.8% in April and May. However, June saw a slight
uptick to 5.1%, primarily due to a sharp increase in food prices that outweighed the favourable base effects. July marked
onset of the second phase, characterized by a statistivdfall: Despite persistent price pressures across food and core
categories, substantial favourable base effects led to a significant 1.5 percentage point reduction in headline CPI inflati
bringing it down to 3.6%. August witnessed a marginal increBSdasis points, pushing inflation to ~3.7%, solely attributable
to base effects, as the overall price index remained static. The third phase began with a sharp and unexpected increa:
inflation. September saw a jump to 5.5%, followed by a furthert@i€e2% in October. This surge was primarily driven by an
unanticipated spike in food prices. Even core inflation, which had been subdued, registered an uptick in October. Since Octol
inflationary pressures have continued to ease, with March 2025ngahe fifth consecutive month of decline. The headline
rate dipped to 3.3% from 3.6% in February, largely attributable to a slowdown in food price increases, particularly in th

vegetable category.
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The RBI projects CPI inflation for FY 20256 at 3.7%, with quarterly projections ranging from 2.9% to 4.4%. The inflation
outlook stays favourable, underpinned by subdued oil prices and abundant crop yields. Notably, recent surveys indicat
downward sHit in household inflation expectations, further reinforcing the positive trend in price stability. While the outlook
has turned decisively positive, concerns on lingering global market uncertainties and recurrence of adverseelatather
supply disruptins pose upside risks to the inflation trajectory.

Figure 1.5: CPI inflation
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Repo Rate

Headline inflation continues to follow a disinflationary trajectory, benefitting from both monetary policy actions and supply
side developments. Having implemented a cumulative rate hike of 25(@badisbetween May 2022 and February 2023, the
Monetary Policy Committee (MPC) decided to keep the policy repo rate unchanged throughout 2024. In 2025, the Rese
Bank of India's has cut the repo rate by a cumulative 100 basis points, marking a bolith thevEace of global economic
headwinds. This decisive action amid global trade uncertainties signals a powerful commitment to economic revival. The ma
is a clear vote of confidence in India's economic resilience, aiming to reignite consumption, éméeabd improve consumer
sentiments in a challenging global landscape.

Figure 1.6: Repo Rate
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Foreign Direct Investment

India has successfully maintained its appeal as a prime destination faetamfpreign capital investments, benefitting from

a consistent inflow of Foreign Direct Investment (FDI) in recent years. Notably, equity inflows reached a pinnacle of INF
442 .58 crores in FY 2021. While many countries experienced declining FDI during the pandemic, India saw-hégiord
foreign investments in its computer services sector. The country was strategically positioned to meet the surging demand
outsourced IT anbdusiness services from nations grappling with lockdown measures. FDI in India moderated from its peak il
FY 202223, primarily due to the adverse impact of the Ukraine conflict and the subsequent intensification of geoeconom
fragmentation. However, FBdquity inflows in FY 20234 remained stable, mirroring the levels of the previous fiscal year.
Remarkably, FY 20225 saw a growth of 15% compared to 228 underscoring continued investor confidence in India's
economic landscape despite external gabpal challenges.

Figure 1.7: FDI equity inflows, INR crore
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Exchange Rate

In FY 202425, the IndiarRupee experienced fluctuations against the US Dollar, ranging from 83.4 to 87.6 INR per USD. The
overall trend showed a depreciation bias until early March 2025, primarily due to theblaszi strengthening of the USD
amid geopolitical tensions and diptions in global trade. However, the trend reversed in the last few weeks, with the rupee
appreciating against the dollar. This turnaround was supported by a combination of favourable global and domestic factors
decline in the US dollar index, signs afweakening US economy, and sustained portfolio inflows into Indian markets

contributed to the rupee's strength

Additionally, improved investor sentiment toward emerging markets, driven by optimism surrounding a potential easing i
trade tensions, encouraged capital inflows into India, further supporting the rupee's appreciation.

Figure 1.8: Exchange rate of the Indian Rupee viga-vis the USD (monthly average)
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Consumer Confidence

RBI’s Consumer Confidence Sur ve-&vis@yearfgo)andohelyearahead expectaticns t
of households on general economic situation, employment scenario, overall price situation, own income and spending acr
nineteen mjgr cities. Consumer confidence as reflected in the CSI (Current Situation Index) was at its lowest in July 202
Since then, CSI has been on a path of recovery and sta@&l$ @t March2025. For the year ahead, households expect further
improvement a@ss parameters like general economic situation, employment prospects and income conditions as reflectec
the FEI (Future Expectations Index), which stoodi2&.4in March2025.

Figure 1.9: ConsumerConfidencelndices
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Note: CSl and FE&re compiled based on net responses on the economic situation, income, spending, employment, and the price levetfibopt@ocurr
(as compared with one year ago) and a year ahead, respectively. CSl and FEI = 100 + Average of Net Responseseopénanabtars

Conclusion

The global economic landscape is in flux, with recent trade tensions introducing new uncertainties and potential obstacles
growth and inflation worldwide. Despite this, India's economic outlook remains relatively robust. The National Statistcs Off
has estimated real GDP growth for FY 2624 at 6.5%. Domestic growth drivers have played a crucial role in supporting
economic expansion, even amid uncertain global economic conditions. Looking ahead, sustained rural demand, anticipe
urban consumptionewival, increased government capital expenditure, higher capacity utilization, and healthy corporate an
bank balance sheets are expected to support growth. While merchandise exports face challenges from global uncertain
services exports are expectdremain resilient. However, headwinds from global trade disruptions pose downward risks.
Taking these factors into consideration, real GDP growth for-2@25 projected at 6.3%. Moreover, the lelegn outlook of

the Indian economy remains optimistittjven by factors such as its expanding middle class, expected growth in wageéng
population, competitive unit labour costs, planned infrastructure augmentation, and healthy savings and investment rates.

Real estate has accounted for over 7% of the overall Gross Value Added (GVA) in the past decade, underscoring its inte
role in the economy. Following two challenging years of pandeeiated lockdowns and economic instability, the real estate
sector las undergone a robust recovery. Several factors have contributed to the sector's growth, including rapid urbanizati
rising income levels, enabling government reforms, a growing tech sector, and improved credit availability for developers.

Furthermore, the inflation outlook has turned decisively positive, which has afforded the RBI leeway to reduce theyepo rate
100 basis points, demonstrating a powerful commitment to economic revival. Additionally, consumer confidence has continu

to improve from its altime low registered in July 2021. These promising indicators signal favourable conditions for the real
estate sector to thrive and expand in the coming years.
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CHAPTER 2: DRI VERS OF INDIA”S OFFICE REAL ESTATE MARKE’
Demographic Advantage

Accordingtorecent st i mates from the United Nations, India has
country. It is projected that the country’s populayion
India continues to maintain itatus as one of the youngest nations globally, with a median age of 28.6 years and 42% of th
population below the age of 25. A young working population with high disposable incomes will play a crucial role in boostin
economic output and giving India adge in its technology and innovation journey.

Additionally, population ageing is unfolding at a slower pace in India over an extended period. At present, the numiter of adu
aged 2564 in India exceeds the number of children and youth under the age of 25 by around 20%. Theagergingulation

is expected to continue growing both in quantity and proportion to the total population until the middle of the century, ensurin
a continuing positive contribution of demographic change to per capita economic growth. The developmenttaidgael

this population holds the key to unleashing India's demographic dividend. Achieving this relies critically on investments in th
education and health of the youth. Additionally, it requires implementing policies that foster equal opportunities for wome
and girls.

Figure 2.1 Populationdistribution by age

80+ I
I
70-74 I ——
I —
60-64 I ——
I —
50-54 I ——
I ——
40-44 I
I —
30-34 | |
I
20-24 N
1 O ——
10-14 1 o ——
1 ——
0-4 1

10% 8% 6% 4% 2% 0% 2% 4% 6% 8% 10%
B Female m Male

Source: UN World Population Prospects
Increasing Urbanization

India haswitnessed remarkable urban progress and is projected to have one of the largest urban populations in the worlc
2024, at ~532 mn. The country sees nearly 20 mn individuals migrating from rural to urban areas annually, combined wi
intrinsic population gowth inside urban areas.

According to the 2011 Census, the urban share of India's population stood at around 31%. Estimates for 2024 indicate
increase to approximately 36.9%, with UNDP (United Nations Development Programme) projections suggesting that tl
percentage of urban aNers will surpass that of rural dwellers by 2046. By 2050, it is anticipated that more than 880 mn people
will reside in urban areas in India. This rapid urbanization will consequently fuel the demand for real estate acress all as
classes.

Figure 2.2: Annual percentage of population at midyear residing in urban area
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Enabling Government Reforms

The last couple of decades have witnessed a measured march toeasgdarency, governance, and financial discipline in
India’s real estate market. The transformation of the
advancements, a maturing investment landscape and regulatory reforms like ®ERANnd REITs playing a pivotal role.

Figure 2.3: Key reforms within the real estate sector
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Listed below are a few noteworthy measures and government initiatives that have had or are expected to have a substa
impact on the real estate sector in India.

Real Estate (Regulation and Development) Act, 2016

For several decades, the real estate sector in lackad a centralized statute to regulate and govern its operations. Matters
related to real estate projects, land, and transfer of ownership were under the purview of state governments. Howsugr, incres
instances of project delays and rising consumerpdaints necessitated the establishment of an independent regulatory body
for the sector. In 2016, the Central Government introduced the Real Estate (Regulation and Development) Act, as the f
comprehensive central statute governing the real estatstipdu

The primary objective was to foster the growth of the real estate sector by creating a level playing field for all stalkettblde
fostering an environment of trust, accountability, transparency, credibility, and efficiency. The introduction of Real Estat
Regulatory Authority (RERA) has led to a systemic transformation in the real estate sector. Unorganized players, igeluding f
by-night developers, have struggled to comply with the strict regulations imposed by RERA. Consequently, there has been
increase in industry consolidation, with smaller developers, lacking sound corporate governance and financial managem
practices, partnering with larger developers through joint development ventures, development management agreements, o
outright sale ofand parcels.

Goods and Services Tax

GST was introduced in India on July 1, 2017, marking one of the most significant tax reforms in the country since ingependen
Its core principle of "one nation, one tax, one market" aims to transform India's tax system. Prior to the impleme8tafion of
the real estate sector faced the burden of numerous state and central taxes throughout the construction process. These
varied across states, leading to ambiguity and confusion among stakeholders regarding applicable rates. However, with
introduction of GST, these multiple taxes were streamlined and consolidated into a uniform regime, providing clarity an
simplicity for consumers in the real estate sector.

Insolvency and Bankruptcy Code, 2016
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The Insolvency and Bankruptcy Code (IBC) was introduced by the government with the aim of consolidating and amendir
the outdated regulations regarding insolvency and bankruptcy. Its objective is to enable better access to credit ahd addres
challenges pax by norperforming assets. The Indian real estate sector has faced significant challenges such as no
performing assets and incomplete projects. The implementation of the IBC has brought aboubautichand unified
insolvency process, providing invess with the opportunity to resolve issues related to unpaid assets and outstanding dues.

FDI in real estate

The Government of India has implemented various initiatives to encourage foreign direct investments (FDI) in the real est:
sector. In 2005, the construction development sector was initially opened for 100% FDI through the automatic route. Sin
then, thegovernment has pursued efforts to further liberalize and streamline the FDI policy, aiming to attract more foreig
investments and foster growth in the real estate sector. In 2018, the FDI policy was relaxed to allow 100% FDI under t
automatic route irsingle Brand product retail trading as well. These eased FDI policy norms have also facilitated increase
private equity (PE) inflows into the sector, generating significant momentum for its development.

Special Economic Zones (Fifth Amendment) Rules, 2023

The sunset clause withdrew direct tax holidays for units commepnpiergtions on or after April 1, 2020, in SEZs, which was
extended till June 2020 due to the pandermst the withdraw of tax holidays, global tech firms did not prefer SEZs, given
significant compliance requirements without sufficient financial incentives. This led to a sharp drop in leasing in IT / ITeS
SEZs, especially in the past three to four yeAsslease contracts expired, occupier exits piled up leading to a substantial
increaseén SEZ vacancy.

Figure 2.4: IT/ITeS SEZ Vacancy Trends

Figure 2.4: IT/ITeS SEZ Vacancy Trends
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On December'® 2023, theCentral Government's notification of Rule 11B under the Special Economic Zones Rules, 2006 ha:
paved the way for floewise demarcation in the builip area of an IT/ITeS SEZ as a NBrocessing Area (NPA). This
demarcated area may then be used for saffirgnd operation of IT/ITeS businesses. While some developers have already de
notified underconstruction SEZs and SEZ land parcels, this recent amendment is more focused on converting existir
vacancies in operational Yddtd TePpaSEZ Ddfitd/ BTe8teocacmp
expected to infuse relevant supply in core IT markets and breathe new life into the fading attractiveness of IT/ITeS SE:
Already, we have seen that ~ 3 mn sq ft of operational SEZ stock éasduhiced. with overall vacancy level declining to a
threeyear low clearly indicating that a wider occupier base has supported faster spage itakech assets.

Real Estate Investment Trusts (REIT) guidelines

In 2014, the Securities and Exchange Board of India (SEBI) issued comprehensive guidelines to provide a regulatory framew
for the establishment and functioning of REITs in India. These guidelines aimed to facilitate the growth and development
the Indan REIT market, attract domestic and international investments, and provide opportunities for retail investors t
participate in the real estate sect®ince their introduction, SEBI has made periodic amendments to the guidelines to further
enhance thefficiency and transparency of the REIT markets. REITs were one of the first forms of fractional ownership in
India.

Small and Medium REITs (SM REITS)

To formalize the nascent fractional ownership space, the Securities and Exchange Board of India (SEBI) notified Small a
Medium Real Estate Investment Trusts (SM REITs) through amendments made to the already existing REIT regulations. Un
the SM REIT rgulations, fractional ownership platforms (FOPs) will now have higher compliance requirements related tc
issue size, asset exposure, investment portfolio, number of subscribers and minimum investment size. Also, such offerings |
need to be listed on publexchanges and adhere to regular reporting and governance standards. Regulatory oversight
anticipated to inject greater market participation from retail investors, increasing liquidity in the real estate market.

Emphasis on Infrastructure Upgradation
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The infrastructure sector holds a critical position in propelling India's economic growth and overall development. Asrihe cou
steadily progresses towards attaining the status of a global economic powerhouse, the significance of having a strbng and v
developed infrastructure becomes increasingly evident. The government's dedication to this cause is evident through vari
initiatives and substantial funds allocated to bolster the infrastructure sector.

National Infrastructure Pipeline

In 2020, India introduced the National Infrastructure Pipeline (NIP) with a vision of investing INR 111 Lakh Crore (USD 1.5
trillion) from 2020 to 2025. Publi®rivate Partnerships (PPPs) have been identified as a valuable mechanism to accelera
infrastructure development and facilitate investments outlined in the NIP. Engaging the private sector promotes indust
competitiveness, allowing access to a broader talent pool and optimized resource utilization. Initially launched with 6,8
projects, the NIP fmexpanded to encompass over 12,700 projects spanning &éaobs, with a capital outlay of ~USD
2,300 billion.

PM Gati Shakti

In 2021, the government introduced the PM Gati Shakti National Master Plan (NMP) to consolidate the various infrastructu
schemes such as Bharatmala, Sagarmala, and UDAN under a unified digital platform. Integrated witlettadbl@tBPM Gati
Shakti platorm, it enables streamlined planning, design, and monitoring ofgemdration infrastructure projects through a
single portal. Consequently, there has been a significant expansion of roads, railways, and waterways, while portssand airp
have undergom substantial upGrades.

Surge in Institutional Investments in Real Estate

In 2024, the real estate sector in India witnessed a significant surge in institutional investments, with a total valing excee
USD 8.8 bhillion spread across 78 deals. This figure stands as the highest on record and represents a significant 51% incr
compared to the previous year, showcasing sustained investor confidence in India's growth story amidst global uncertaint
The bolstered confidence can be attributed to progressive government initiatives that aim to augment transparency
accountabiliy within the real estate sector. Notably, these efforts have resulted in a prominent rise in the proportion c
investments coming from foreign institutional investors in recent years, with their contributions accounting for an hasrage s
of ~74% over tk past five years.

Figure 2.4: Institutional Investmentsin real estate, USD mn
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Figure 2.5: Key foreign investors in the sector
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The office sector emerged as the frontrunner commanding ~44% of overall institutional investments from 2015 to 2024, whi
translates to ~USD 25 hillion. It was followed by the residential and warehousing sectors. Given the rapid growth of da
consumptionthe digitization of the economy, the arrival of 5G technology, and the increasing focus on data localization, thel
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is a foreseen surge in demand for investments in data centers in the coming years. It is pertinent to note the industry
witnessed a rising trend of portfollevel investments as opposed to individual asset investments in recent years. Moreover
invesbrs are demonstrating a preference for development partnerships with select reputed developers, which is drivi
consolidation in the market.

Figure 2.6: Distribution of institutional investments across sectors
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China + 1 Strategy

Propelled by the economic initiatives of the Indian government, such as '‘Make in India' and improvements in the ease of do
business index, global giants are increasingly looking to invest in India. This has been further supported by rapitunérastru
development and the government's efforts to position India as an attractive investment destination on the world stage.

To derisk supply chain requirements and mitigate production challenges, many multinational companies are adopting strateg
like China+1 and Europe+1. This approach could potentially benefit India amongst other Southeast Asian countries acr
various setors. Furthermore, manufacturing firms are expected to create more R&D jobs in India as it offers efficiencies i
managing both research and production in the same geographical region. We are already witnessing the impact of tf
initiatives with major ompanies like Apple setting up manufacturing units in India.

Availability of Skilled Labour at Competitive Costs

The rapid adoption of emerging technologies like cloud computing and artificial intelligence/machine learning has led to &
exponential increase in the demand for tech talent. India boasts one of the world's largest pools of STEM graduaies, positior
it as a major global player in producing highly skilled professionals. Furthermore, as the-lsegestEngliskspeaking
country globally, India offers an added advantage by providing a large talent pool with minimal language barriers.

Additionally, one of India’s key strengths is its highly competitive cost structure. There is a significant disparity balavgen
costs in India and those in developed countries. This cost advantage attracts global tech companies to outsouradiamork to In
BPOs and IT/ITeS companies, resulting in considerable cost savings. The heightened workflow and increased demand
quality office space by these companies have a significant impact on driving the growth of the real estate sector in India.

Figure 2.6: Number of STEM graduatesacross countries
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Growing Tech Sector

The journey of the Indian IT industry started with -0&ed companies beginning to outsource work to IAddn tech
companies. The industry relied on cost arbitrage as its primary value proposition with organizations outsouraffggdack
functions andow-value tech development to India, driven by its do@st talent pool. Ironically, it was during the dot com
bubble and the Y2K crisis that India’s IT industryorec
pitch in and ens@ business continuity corporations around the globe. With increased visibility in the international arena an
improved confidence in solving complex problems, IT companies in India grew in terms of size as well as scope of servic
offered. Indian firms bcame multinational companies with delivery centres across the globe. The resultant trust establishe
with companies across the globe laid the foundation for the growth of GCCs in India.

The tech industry in India has grown exponentially in the last two decaadd.global geepolitical tensions and headwinds,
India’s technology industry revenue (1incl u204324ga 31B% yedrwa r
onryear growth. Tech export revenues are poised to reach nearly USD 200 billion while the domestic technology sector
expected to cross USD 54 billion. Despite the tough market conditions, the industry continues to be a nkingjriéwe tatal
employee base to 5.43 mn, a yearyear growth of ~1%.

Figure 2.7: IT-BPM industry revenue, USD billion
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Expansion of Innovation Driven Businesses and Statt/ps
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Over the past decade, the startup ecosystem in India has experienced exponential growth, driven by innovation, substal
venture capital investments, and government suppbenumber of startups recognized by the Department for Promotion of
Industry and Internal Trade (DPIIT) increased from around 700 back in 2016 to over 140,000 as of June 2024. This remarka
growth has positioned India as the thiagigest startup ecosystem in the world, which has yielded over 100 unicorn startups.

The thriving startup ecosystem also presents opportunities for Global Capability Centres (GCCs) to leverage emergi
technologies and evolving tech solutions. This enables them to tap into a digitally advanced ecosystem for servingltheir glo
clients efectively. Furthermore, the surge in the number of startups in India has fuelled the demand for flexible office spact
in recent years. Flexible space providers offer startups a convenient andaeseyoffice space solution with low capital
expenditurerequirements. This allows startups to focus on their core operations without the hasslemfi@ayacility
management, vendor coordination, and the flexibility to scale their team as needed.

Figure 2.9: Number of unicorn start-ups in India
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Increasing Demand from Global Capability Centres

Global Capability Centres (GCCs) remain the biggest 1in
share of current active space requiremertie opportunity for entry of new GCCs remains significant with ~G%% of the

Global 500 companies (excluding Ineh@adquartered firms) yet to leverage the India opportumiitg. next few years are
likely to witness an accelerated increase 1in the numbe
growth favouring ecostem and the existing ones execute their expansion plans within the ctnofirs. proven credentials

and trained workforce will ensure that it remains among the top innovation geographies. As firms increasingly consid
offshoring R&D work and utilizing GCCs as transformation hubs to drive business excellence and organizatighalndia

will continue to be a leading destination.
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CHAPTER 3: OVERVI EW OF INDIA”S OFFICE MARKETS
Top Seven Office Markets of India: Snapshot

Table 1: Overviewof ndi a’s top seven office markets

Bengaluru | Chennai | Delhi NCR | Hyderabad | Kolkata | Mumbai | Pune | Overall

Completed Stock, mn sq ft 216.6 78.5 155.0 134.7 29.3 156.4] 83.1] 853.7
Vacancy, % 11.9% 8.0% 22.3%) 26.3%| 16.4%| 12.5%| 14.3%| 16.2%
Average Annual Nef\bsorption, mn sq ft 9.6 3.2 6.3 6.8 1.0 5.7 3.4 36.1
(2016-2024)

Average Annual New Completion, mn sq 12.2 3.2 7.2 10.7 11 6.0 4.4 44.9
(2016- 2024)

Average Rent, 93.6 73.2 85.2 69.3 65.3 1419 81.3 93.1
INR/sq ft/month

Source: JLLResearch, Q4 2024
Introduction

India's office market has withessed significant growth over the past two and half decades, establishing itself as a promin
player in the global commercial real estate industry. The top seven markets* in India have experienced a tremendous surg
GradeA office stock, growing nearly 14.3 times, from ~59.5 mn sq ft in 2004 to around 853.7 mn sq ft as of December 2024

The rise of the business process outsourcing (BPO) industry in the early 2000s played a pivotahttrdetimg major
multinational companies to set up operations in the country, subsequently kickstarting the transformation of the office mark
What was once a landscape of unorganised standalone buildings has now evolved into Grade A commercial tevelopma
owned by reputed developers and institutional investors.

Today, India’s office market presents a wide array of opportunities for companies seeking to expand their operatians. With
robust economy, abundant cestective talent pool, and favourable business environment, India has become an attractive
destinaibn for both domestic and international companies looking to establish their presence in the country.

Figure 3.1: Total Grade A office stock in India’s top
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* Note: Top seven markets include Bengaluru, Chennai, Delhi NCR, Hyderabad, Kolkata, Mumbai, and Pune

Bengaluru emerges as the dominant force in India's office market with a Grade A office stock reaching around 216.6 mn sc
making it the secontiargest office market in the AsRacific (APAC) region, only surpassed by Tokyo. Following Bengaluru,
Mumbai,Delhi NCR, and Hyderabad take the lead as the top office markets in India. Collectively, these four markets contribu
~78% of the total Grade A stock in India's top seven markets. Withestlblished infrastructure, access to a highly skilled
workforce and flourishing business ecosystems, these cities offer optimal conditions for companies seeking prime offic
spaces.
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Figure 3.2: Distributionof GradeA o f fi ce stock across India’s top seven
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Classification of Office Stock
Based on quality

As of December 2024, approximately 56% of India's commercial office stock belongsGoatie A+ category. The upward
trend in the share of Grade A+ stock is a result of the evolving nature of the sector and changing preferences ofTderupiers.
demand for Grade A+ assets has led to an increased introduction of such properties in the market.

Figure 3.3: Distribution of Grade A+ vs Grade A over the years
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Table 2: Rental Trends (Grade A+ vs Grade A)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Grade A+ 69.7 74.4 77.1 80.0 84.4 85.9 86.3 87.6 90.3 96.8
Grade A 66.0 65.7 66.7 67.7 69.5 69.3 69.7 73.2 74.9 79.1

Source: JLL Research, Q4 2024

Note: Grade A+ stock is a subset of the Grade A universe and are office assets of the highest quality. These havéidrken iden
based on project quality assessment, project age & upkeep, tenant quality, current rent and rental growth, sustainab
cerifications and other relevant factors

Based on Ownership
As of December 2024, ~31% of India’s Grade A office st

divided, with ~42% under neimstitutional, single ownership and the rest being strata titled. The southern markets of Bengaluru
Chennai, and Hyderabad collectively account for ~56% of the total institutionally held stock.
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Alongside cost competitiveness, a rise in institutionalization and a growing emphasis on sustainability is drivingyreff qualit
commercial real estate sector in India. This has fostered the development of a strong ecosystem for the sustainable growt
India's office market. It is worth noting that projects owned by institutional investors consistently attract occupiers an
consequently enjoy higher occupancy levels compared to-stnatad assets. This signifies the preference for institutionally
ownedprojects and highlights their role in shaping the success of India's office market.

Figure 3.4: Distribution of office stock based on ownership
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Figure 3.5: Market-wise distribution of office stock based on ownership
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Based on Type

I T/ I TeS SEZ space represents 22.1% of India’s Gradew A o
direct tax holidays for IT/ITeS SEZ units. The withdrawal of direct tax holidays for IT/ITeS SEZ units through the susset cla
has had a significant impact on leasing activity. The imposition of compliance requirements without corresponding financi
benefits has resulted in a notable decrease in leasing activity within SEZ units. As lease contracts expired, a synige in occu
exits occurred, leading to a significant rise in vacancy levels from ~10% in December 2020 to ~19%2B2 Znost the
denoatification amendment, the vacancy has for the first time faley o ~16% in December 2024. This now compares well
withthehighqual ity I T/ 1 TeS office assets across India’sdhist op
discrepancy highlights the leasing potential that has arisen as SEZ spaces are being denotified and dedmnBtetassing

Areas (NPA), allowing for their usage in the establishment and operation of businesses engaged in IT/ITeS activities.
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Figure 3.6: Distribution of office stock based on usage type

Source: JLL Research, Q4 2024

The SEZ spaces in India are primarily concentrated in the tech markets of Bengaluru, Chennai, Hyderabad, and Pune. Toge
these markets contribute nearly 80% of the total SEZ stock in the country.

Figure 3.7: Market-wise distribution of office stock based on usage type
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Based on GreerCertification

Sustainability has become a top priority for businesses worldwide, with particular emphasis on achieving net zero cgrbon (NZ
commitments. The built environment, responsible for nearly 40% of gt@shbn emissions is crucial for reducing carbon
emissions. Hence, ‘responsible real estate’ plays an

decarbonisation goals.

The Indian market is making significant strides towards sustainable real estate, as demonstrated by the growing presenc
greencertified office buildings. Notably, the penetration of greentified office stock has increased from ~39% in December
2020to ~59% in December 2024. Also, it is pertinent to note that there is substantial evidence confirming thertfieen
assets command a rental premium of2006 over their nowtertified counterparts.
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Figure 3.8: Greencertified office stock, mn sq ft
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LEED certifications clearly holthe edge among all popular rating systems. An impressive 81% of theqgmtiéied Grade

A office stock currently holds a LEED rating, followed by IGBC at ~19%. It is worth noting that gold and platinum cenigicati
are the most prominent, making uparbined 92% of the total green office stock.

Figure 3.9: Greencertified stock by rating type, mn sq ft
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Source: JLL Research, Q4 2024
Trends in Supply, Net Absorption and Vacancy

The office market in India has shown considerable vibrancy ovepdabefew years, setting new benchmarks in 2019. Net
absorption across the top seven cities in India grew at a robust 52%nygear, reaching a historic high of ~48.3 mn sq ft. At
the same time, new completions grew at 49%-peayear, crossing the 50msq ft mark. The market was expected to continue

its upward trajectory in 2020. However, the COVID pandemic and subsequent containment measures brought about
unprecedented challenges for the office sector in 2020. On @pgaar basis, net absorptiopand new completions in 2020
dipped by 51% and 32% respectively.

In 2021, net absorption withessed a marginal uptick, driven by an impressive Q4 leasing performance. The following ye:
India’s office market made a f ul-yearprepandemicaverage {20D%9). 2023b s o
wasanotheh i st oric year for India’s office market as net abs
and stood at ~42.0 mn sq ft. This not only marked a new@OstID milestone but also the second highest annual absorption,
trailing onlythe levels recorded in 2019. The resilient expandiani ven occupier activity 1is @
talent pool and competitive costs.

India office market has built on the gains through the 222period as it remains the focal point of headcount addition and
RE growth for global occupiers. It was reiterated by the net absorption for 2024 hitting historic peak levels of 49.85 mn sq
Over the next three years, we anticipate that the market activity of 2024 will become the new norm, with net absorption throu
20252027 expected to be higher for each year compared to 2024.
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Figure 3.9: New Completion, net absorption, and vacancy trends
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Rental Trends

Rents have moved up post pandemic across most cities, with corematkets seeing healthy growth in rents driven by
sustained demand and high@rade, greesertified buildings being able to command a premium. The rental values-on a y

y basis (Q4 2024s Q4 2023) have increased across all cities, with Kolkata withessing the maximum growth of 10.0%, followec
by Hyderabad and Bengaluru with a growth of 8.2% and 5.6%, respectively. Mumbai, Delhi NCR, Chennai and Pune recorc
5.0%, 4.9%, 3.5% and 2.2%0yy rental growth, respectively.

Figure 3.10: Market-wise rentalindex trend
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Trends in Gross Leasing Activity

Gross leasing in India’s top seven markets exceeded th
impressive 62.98 mn sq ft, a significant 26.4%-y increase. In a year marked by global headwinds, these achievements were
atestamnt to the market’s strong un dkeasingactvigy infndiacrtinnesrotsaelas
sustained period of intense activity, underpinned by demand from both global and domestic occupiers. The annual gross lea
of 77.2 mn g ft across the top seven cities is the {msr for the India office market, outshining the previous peak recorded
in 2023 by a significant 22.6%q-y.
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Figure 3.11: Gross leasingrends
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Bengaluru and Delhi NCR followed by Mumbai, Chennai and Hyderabad have dominated the gross leasing activity over t
last few years. Fahe full year of 2024, Bengaluru and Delhi NCR accounted for 28.5% and 22.9% of the yearly gross leasing
respectively.

Figure 3.12: Distribution of gross leasing bymarkets
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Sectors driving gross leasing activity

Techhabeen the largest occupier category in India’s offi
major driver of leasing activity in the country, its share in overall leasing activity has reduced. While the tech sextor saw
noticeable dup in its share (~21%) in pan India overall leasing activity during 2023 amid reduced spaaqe bgkthirdparty
outsourcing firms, global headwinds and slower revenue growth, it made a partial recovery this year with its share rising
25.8% in 2024.

Flexhittheap r edi ct ed leasing number of over 15 mn sq ft in 2
its continued growth and contribution to India’s offic
industies. The flex segment had a substantial 19.8% share in the annual leasing numbers, its best share underscoring
momentum in this segment. The momentum in the BFSI segment saw its share at 17.4% in 2024 wit
Engineering/manufacturing following with 164 In absolute terms, all the three segmentsFlex, BFSI and
manufacturing/engineering recorded their highest ever leasing numbers in 2024.
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Figure 3.13: Sectorwise share of gross leasing
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The Road Ahead
Hybridar eal i ty but -fwiirtsht a na p‘pQfofaicche

The role of an office has evolved. It is a place to collaborate, foster innovation and help companies communicategheir valu
ethos, and culture to their dynamic and diverse workforce. Given this context, the significance of bringing employees back
offices, albeit in a hybrid or phasgse manner has become critical. Corporates continue to be on a transformation journey
with respect to RTO (return to office), with flexibility in the workplace and provision of unique offerings to employeags bein
key to facilitate their journey back to office. Employee experience through evolved workplaces, immersive services an
flexibility in working will be key in the war for talenCompanies have started charting out their return to office plans in a
phased manner and are taking up new spaces to cater to their increased headcount requirements. Office portfolios are like
expand further as hybridiceMoirrksitn’g aepvporlovaecsh .wi t h a strong

Also, over the past couple of years, many firms in India have increased their employee pool without taking up add@#onal offi
space to accommodate said employees. In such scenarios,
“prreefnec e ° . -uTph idse mfapnedn’t i s expected to translate into addi

Figure 3.15: Return to officeacrossmarkets
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Focus to shift towards building performance data and active collaboration with landlords

While green office spaces have been a crucial step towards sustainable real estate portfolios, green certificatiocmséntheir
form do not guarantee energy efficiency or lower carbon emissions. Moreover, leasing ioegtiied buildings is no loger

a differentiator and by 2030, it will be a-fecto requirement when prominent occupiers lease office spaces. The focus will
shift towards credible building sustainability data, making the green lease contract crucial for ensuring transparereyin dat
active missioraligned collaboration between landlords and occupiers throughout the life of the lease.

It will become increasingly evident that corporates must adopt a proactive approach to sustainability, integratingritaleeply
their business operations and decisiaking processes. They must embrace innovation and leverage -eultjag
technologiesd drive efficiency, reduce environmental impacts, and enhance the quality of their workplaces. By doing s
occupiers can not only contribute to a greener future but also boost their brand reputation, attract, and retain ¢zismte and
long-term businss resilience. Those that take bold and decisive actions will pave the way for societal and environment
progress, setting a benchmark for others to follow.

Flight to quality

It is pertinent to note that recently completed projects and lgwality assets contribute the most to headline vacancy numbers.
The flight to quality is evident in terms of office occupancy being polarized towards core markets and-&rpdeqrojec.
Institutionally owned and green certified projects continue to find favour from occupiers and hence see much better occupat
levels. Grade A+ quality assets enjoy 50800 bps higher occupancy levels and command rental premiums of 20%

when compeed to other Grade A assets. This trend is expected to continue as instigtialityl assets account for a large
share of the upcoming supply and will remain the first choice for corporate occupiers.

GCCs key to increasing occupier demand

India is increasingly becoming the preferred choice for large conglomerates to set up GlobasdnCentres dBlobal
Capability Centres (GCCs). Office Stock occupied by GCCs account for ~34% of all occupied Grade A stock across the t
seven cities, which translates to ~245+ mn sq ft. The holistic ecosystem provided by the bigger metros across a stbng phy:
ard office infrastructure, talent pool and support amenities have seen GCCs expand mostly across these cities, although s
Tier 2 and 3 cities have also emerged. Over the last couple of years, with talent dispersion and trends around hyhrid worki
GCCs lave been quite active in increasing their footprint in such emerging urban centres.

Figure 3.16: Grade A office space occupied by GCCs, mn sq ft
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Source: JLL Research, Q4 2024

The next few years will withess a multifold increase in the number of @@€in India as more companies attempt to leverage
India’s growth favouring ecosystem and the existing on
GCC units is expected to cross 2,350 over the next 3 years with the corresfficengccupancy footprint expected to grow

to over 300 mn sq ft. India’s status as a GCC powerhou
models which have supported global firms increasingly in their business transfornoationyj As the GCC ecosystem
evolved in India, it has mnot been a surprise that hhe

solutions to the global parent and its cwilliemainthetmormeatum I n
drivers as firms increasingly look at offshoring R&D work and using GCCs as transformation hubs which drive busines
excellence and organization growth.

Figure 3.17: Number of GCC units in India
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Source: JLL Research, Q4 2024
India’s office ma-priertet t o remain growth

India’s strong leasing momentum is driven by its strong
multiple sectors. The combination of the available and qualified talent pool, cost advantage and quality real estiaig & creat
sustained growth trend even as the country’s office mart

India office market scaled new peaks in 2024 and surpassed even the optimistic forecasts to exceed 77 mn sq ft oggupier le
volumes. As ‘office to the world’”, India is key to chead
occupiers remain ebullient in the wake of economic resilience and growth opportunities. This has created a sustained runy
for the market to grow further.

India’s office sector has grown at a remarkable pace, ¢
to be the most affordable real estate market amongst its global and regional peers, making it a preferred destination
businesss looking to optimize expensdhe cost advantage is particularly evident in the tech cities of India, namely Bengaluru,
Hyderabad, Pune, and Chennai. With office spaces often available at dollar rentals, these markets have accounted for ~60
the oveall office market activity over the past eight to nine years.

The growth markers in the office market are expected to pivot around GCC activiten by expansion of existing ones and
new entrants across multiple sectors. Core markets and quality real estate assets will be in focus as GCCs push forwar
expandig their footprint, with talent availability and costs to be key driving factorsasiwelld i a > s e mer genc e
strengthening as an innovation geography, spearheading new domains centered around Al and emerging technologies v
enhancing focusroengineering R&D capabilities are likely to power demand activity over the next decade.

Figure 3.18: Rental Comparison: Q4 2024 Average Office Rent (USD/sq ft/month)
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CHAPTER 4: INVESTING THE SM REIT WAY
Introduction

The Indian real estate sector has undergone significant transformation in the past decade due to evolving regulatibns aime
enhancing transparency and protecting consumer interests. This shift has resulted in a more organized and regulated ma
which has demonstrated resilience and consistent growth across all asset classes. Consequently, retail investors have be
increaingly attracted to real estate as a stable and lucrative investment option, particularly during times of econom
uncertainty.

Traditionally, retail investors faced obstacles such as high entry barriers, limited market knowledge, and a lack ef expert
when evaluating investments in the commercial real estate sector, which offered higher rental yields and stabilitylt As a res
the investor pool was limited to institutional investors, dltigh networth individuals, and pension and sovereign funds.
However, the landscape has changed with the advent of Real Estate Investment Trusts (REITs) and more recently, Fracti
OwnershipPlatforms (FOPs), which have democratized access to real estate for retail investors and provide portfol
diversification opportunities by enabling access to previously exclusive asset classes. These instruments can enhgnce liqu
and accessibility imeal estate investments. Additionally, they typically offer higher, stable, and assured returns for retai
investors. As regulatory oversight improves and investor interests are safeguarded, REITs and FOPs are expected to ful
drive real estate ownerghamong retail investors.

Real Estate Investment Trusts (REITS)

While the influx of private equity, sovereign and pension funds support the push for creating more investible Gradeeassets,
public markets and more specifically REITs have enhanced institutional participation. These instruments provide liqgid avent
by creating both depth and breadth in real estate markbesligting of REITs in India has provided a mutual fikeé
investment option in real estate. It provides diversification across asset classes and geographies, an opportunityreainvest
eshte properties in smaller denominations through organized and formal platforms, lower transaction costs, tax savings, e
liquidity and access to professional expertise coupled with transparency and accouritadiditiook a gradual approach in
establishing its REIT legislation, in contrast to its glatmalinterparts. Prior to the Nexus Select Trust retail REIT in 2023, the
country had only three listed REITs, with a strong focus on the office sector. The introduction of Embassy Business Park
2019 marked India's first REIT, followed by Mindspace andoRfield REITs in 2020. Despite being launched amidst the
pandemic, both REITs received strong responses from both institutional and retail investors. Notably, the occupancy rates
rent collections for RElimanaged assets remained resilient even duhiegpandemic. This highlights the effectiveness of
professional asset management, supporting the notion that professionally managed assets tend to outperform their.counter

Figure 4.1: Key REIT Highlights

The operational office space held under REITs in India experienced significant growth, more than tripling from 24.8 mn sq
ft as of March 31st, 2019, to 89.9 mn sq ft as of December 31st, 2024

Approximate occupancy in the operational office portfolios as of December, 2024 stands at: Embassy REIT- 87%,
Mindspace REIT-86.2%, Brookfield REIT-87%, Nexus REIT-97% (average occupancy of ~81% across the operational REIT
office portfolio

The approximate Weighted Average Lease Expiry (WALE) of the office portfolios as of December, 2024 stands at: Embassy

REIT- 8.2 years, Mindspace REIT-7.2 years, Brookfield REIT-7.1 years, Nexus REIT-4.8 years; highlighting the long-term
stability of active leases in the portfolios

Over FY 2023-24, the distribution yield ranged from ~5.5% to 7.2%. For Embassy REIT, the yield was ~5.7-6.2%; for
Mindspace REIT, it was around 5.5-6.0%, for Brookfield REIT, it ranged from 6.7-7.2% and for Nexus Select Trust, the yield
was ~5.6-6.1%.This indicates the annual return on investment generated in the form of distributed income. Additionally,
investors may also benefit from capital appreciation as the value of the underlying assets increases over time

REITs were one of the first forms of fractional ownership in India. The REIT market in India is still in its early stagies, bu
has shown promising signs of growth. The growth of the market presents an opportunity to deepen and strengthen the Inc
realestate sector. This growth is supported by a robust regulatory framework that places a strong emphasis on transparency
high governance standards, thereby attracting global investor interest. The introduction of the SM REIT regulationst formal
the nascent Fractional Ownership space adds another dimension to the REIT market, further enhancing the depth of the
estate sector. We anticipate continued growth in the market as more listed REIT vehicles are expected to emerge, provic
further oppontinities for investors.

So, what are Fractional Ownership Platforms (FOPs)?

Fractional ownership, as the name suggests, empowers investors to own a fraction or share of a physically undivided prope
effectively lowering the entry barriers and enabling participation by a diverse investor base. Fractional Ownership Platforn
(FORs) act as process managers, streamlining the process. They form the formal channel that enables retail investors to tap
primarily preleased commercial real estate, including office spaces, warehouses, or even shopping malls, at a fraction of
totd investment outlay. The cost of asset acquisition is split among several investors who invest in a spediclesset

scheme under a Special Purpose Vehicle (SPV) established by the FOP. The investors earn returns in the form of rentals as
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as longterm value appreciation of the property upon exit, with distributions made after the deduction of management fees a
other maintenance expenses.

Over the past few years, the FOP market in India has experienced rapid growth, fuelled by technological advancements,
increasing investor interest in alternative investment avenues. Property Share emerged as the first FOP in India iis 2016 ar
one ofthe largest players in the fractional ownership space accounting for more thi@udhef the market in terms of Assets
Under Management (AUM). Other players in the fractional ownership space are Strata, HBits, Assetmonk, ALYF, Wise>
YOURS etc.

SM REIT Regulations

The regulatory framework for fractional ownership in India has been undergoing significant changes and development for mc
than a decade. REITs emerged as one of the initial forms of fractional ownership in the country. Over the last fewlgears, wt
FOPsproliferated, a critical aspect remained unaddressedulatory oversight was mostly ambiguous or absent. As the market
grew and retail investor interest rose, investment safeguards came under discussion. There were concerns related to la
uniformity in disclosure standards, lack of transparency in valuation, management fees, maintenance costs and redress:
investor grievances.

To formalize this growing segment, the Securities and Exchange Board of India (SEBI) notified Small and Medium Real Este
Investment Trusts (SM REITs) through amendments made to the already existing REIT regulations. The notifications requ
FOPs who wikes to operate such investment schemes to be registered as an SM REIT and be licensed under SEBI. Undel
SM REIT regulations, the FOPs will now have higher compliance requirements related to issue size, asset exposure, investn
portfolio, number of shiscribers and minimum investment size. Also, such offerings now need to be listed on public exchange
and adhere to regular reporting and governance standards.
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Key Aspects of theRegulations

*A single SM REIT can launch multiple schemes for investment in real estate assets (similar to mutual
funds). Accordingly, a SM REIT can house different real estate assets under different schemes and
each scheme will have its own set of unitholders

=l InVvestment Manager

eInvestment manager responsible for setting up an SM REIT to have a net worth of at least INR 20
crore and not less than INR 10 crore in the form of positive liquid net worth

*At least two years of experience in the real estate industry or in real estate fund management

*Should be a company incorporated in India

¢In an SM REIT scheme that has opted not to undertake leverage, the investment manager shall
always hold at least 5% of the total outstanding units during the first three years. The minimum hos
to 15% in the case of leveraged schemes

*SM REIT schemes are not allowed to invest in under-construction or non-revenue generating real
estate assets. Scheme of SM REIT shall i nvest at |
each of its schemes in completed and revenue generating properties.

eSecurity deposit from tenants will not form part of the assets of the scheme for the purpose of
compliance with investment conditions

eRegulations do not differentiate between commercial and residential properties. Any asset satisfying

’ ‘

the definition of “real estate or property’ can

Vacant | and, assets falling under the purview of
framework of SM REIT

s Asset Value

eCollective value of assets proposed to be acquired under a single scheme should be at least INR 50
crores and should not exceed INR 500 crore

*Multiple schemes can exist under a SM REIT and there is no cap on the collective value of assets held
across all schemes under a SM REIT

e Units Holders & Subscription Size

*Given the relatively nascent nature of the fractional ownership market, the minimum subscription
size is kept at INR 10 lac. This is still lower compared to the earlier minimum size of INR 20-25 lac size
set by FOPs

eMinimum 200 unit holders other than the sponsor(s), its related parties and its associates

e*Maximum subscription from any investor other than sponsor(s), its related parties and its
associates should not be more than 25% of the total unit capital

Impact of the Regulations

The SM REIT regulations have created an enabling environment for active asset management and the potential to bring m
incomegenerating small and mediusized real estate assets under the purview of REITs. This not only offers a fresh avenue
of fundingfor asset owners but also has the potential to improve transparency and market efficiency. As a result, regulatc
oversight is anticipated to inject greater market participation from domestic as well as foreign retail investors, ultimatel
increasing liqidity in the Indian real estate market. Investors holding units of SM REIT schemes will be entitled to similar tax
benefitsand a similarrisk e war d spectrum as those investing in-védlued g R
“hi dd e n etgwhieh canacseate investor value with better asset management Importantly, the listing of SM REITs o
public exchanges will lead to more efficient *prieasdly di s
participate and a@xwith relative ease, without relying on FOPs for liquidity.

SM REIT Market Opportunity

Around 40.0% of the overall Grade A office stock in the top seven cities of India, currently valued at ~USD 44 billion is SM
REIT-wor t hy. This illuminates the promise and potential o
NCR offerthe biggest opportunities for asset acquisition under the SM REIT umbrella, given the proliferation of smaller and
mid-sized projects. Even the tech markets of Bengaluru and Hyderabad offer sizeable growth opportunities whasedvell

but mid-sized assts are potential investment opportunities under SM REITs.

Table 3: SM REIT Opportunity across Markets



Grade A Office stock, SM REIT -worthy stock, Investment Potential,
mn sq ft mn sq ft USD bn
Bengaluru 216.6 53.4 7.4
Chennai 78.5 29.3 3.1
Delhi NCR 155.0 76.2 7.9
Hyderabad 134.7 43.2 3.3
Kolkata 29.3 23.2 2.2
Mumbai 156.4 84.9 16.5
Pune 83.1 31.0 3.7
Overall 853.7 341.2 44.2

Source: JLL Research, Q4 2024

Note: Institutionally owned assets and assets under REITs were excluded. Of the remaining basket, those with a value of u
INR 700 crores and occupancy of >=95% were included; Average cap rate of 8% assumed to calculate investment potentic

1 USD =INR 86

SM REITs are expected to pave the way for a thriving REITs market in India. The regulatory aspects will allow investors t
approach this segment with greater confidence, given higher levels of disclosures and accountability. Additionally
technological adancements, improved transparency, smaller capital outlay requirements and growing investor interest ft
participation in a rapidly appreciating real estate market are expected to drive growth. There are likely to be evolvir
compliances and regulatory osgeght challenges that the industry is expected to face as the regulations mature anc
implementation progresses forward. Despite these teething issues, this market is poised to grow and potentially surpass |
5.0 billion of AUM by 2030. The REIT market imdia grew from around USD 3.6 bn to USD 15.6 bn in Gross Asset Value
within a span of five years. As the sector evolves on the regulatory framework backbone, we expect the SM REIT market
experience even faster growth.

Figure 4.2: Size of the SM REIT Market, USD billion
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Source: JLL Research, Q4 2024
Latest SM REIT Market Updates
1. The Board approved the following proposals to facilitate ease of doing business retattdttes of SM REITs

a. Standardizing the disclosures in scheme offer document including bifurcation of the scheme offer documer
into Key Information of the Trust (KIT) and Key Information of the Scheme (KIS), manner of filing and
processing of KIT an#IS, manner of updation of KIT and preparation of scheme offer document in a manner
which facilitates automated processing

b. Guidelines for public issue of units by a scheme of SM REIT including allocation in public issue, subscription
period, price band, allotment procedure in case of oversubscription and minimum subscription amount

C. Alignment of certain provisions pertaining to investment conditions and borrowings for SM REEFsigis
REITs.
2. REIT Regulations have been amended to provide that
considered as ‘real estate’ or ‘property’ (and henc

following principle s met:The objective of holding such asset by the REIT (either directly or through underlying
HoldCos / SPVs) shall be to earn fixed rental income from leasing out such asset and without assumption of any ri
or reward arising out of or related to the apéion of such assefAssets such as warehouses, hotels, and data
centers, may be considered infrastructure if they meet specific criteria related to investment size, location, and
function.
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3. SEBI has indicated that SM REITs are likely to have their own apex 8B (SekRegulatory Organisation) and
not be covered under the Indian REITs Association.

4, Four SM REITs are now registered with SEBI. Till now, Property Share Investment Trust has already listed its firs
product offering/scheme Propshare Platina in December 2024.

Why SM REITs

ILLUSTRATION 1 — Anindividual HNI/Corporate Senior management/business owner wants to invest in- RE
YIELDING COMMERCIAL PROPERTY

WHAT HE WANTS: well-leased space within budget; Annual returns-82%; longterm tenancy; professional asset
management; investment diversification and ease of exit & liquidity

CONCERNS re-leased assets are not available under individual /Retail ownership model; In strata models on:
to actively seek a leased space, undertake legal and Title due diligence, lease tenure analysis, negotiate price

adequate market knowledge, papkerage and other associated transaction costs (Stamp duty, etc.) and acti
manage lease contractual obligations; there are exit costs upon liquidation while one has to look at finding a
pool on their own

WHY SM REIT IS THE SOLUTION No brokerage and no hidden costs, publicly listed scheme offering umbrt
investor protection under SEBI, professional asset management, leased asset under scheme offering income
zero, easy exit options, public benchmarks for ease of comparsmssato market information, wallanaged and
transparent investment dashboards

Looking ahead

Fractional ownership is still a relatively nascent market in India, driven by Proghadiied startup firms that offer retail
investors a technologgriven investment solution for private investments in #galding assets. However, a critical aspect
remained unaddressed regulatory oversight. While SEBI has addressed this aspect, challenges related to scalability an
fostering investor trust remain, especially for newer SM REITs lacking a proven track record. Despite these challenge
fractional ownersip, with its inherent advantages of affordability, diversification, and opportunities for appreciation, is poised
to become a mainstream investment option in India. To support its growth, efforts should be focused on educating invest
and stakeholders abt this investment model, enhancing digital infrastructure, and fostering collaboration between fractiona
ownership platforms, developers, and regulatory bodies. Moreover, regulatory oversight will enswaedineslland secure
environment, empoweringdividuals with varying investment capacities to participate in the institutionalized real estate
mar ket . Complementing ‘biREIREITare SMpREITd o060 empedot
sector towards becoming more orgaad and institutionalized. This development will fuel the growth and advancement of the
real estate sector, creating a wiin situation for investors, asset owners, and the economy as a whole. As the market for SV
REIT products evolves, we are likely teesincreasing share of other asset segments. Going forward, there is possibility of SM
Inl T regulations hitting the market to enable FOP owner
warehousing. There are also platforms offering residential investment optimt®nd homes, luxury villa/resort investment
oppotunities, given the rent as the potential for rent and capital appreciation. hgsoresting assets across varying real
estate segments are likely to be part of BEITs going forward, further adding depth to the market while unlocking asset
value accretion.
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CHAPTER 5: MUMBAI OFFICE MARKET OVERVIEW
Evolution of Mumbai’s Of fice Market

Mumbai, India's financial centre, hosts the headquarters of key public sector banks, insurance companies, and governn
organizations. With a diversified economy comprising BFSI, consulphgrmaceuticals, IT, and manufacturing sectors,
Mumbai represents rapid economic development. It is a global trade and investment hub, with major ports and stock exchan
attracting foreign investments and institutional investors. Additionally, thes ciygrant creative industries contribute
significantly to its GDP. Mumbai's office real estate market thrives on its status as an economic powerhouse, offerir
opportunities for businesses across sectors.

Mumbai, a bustling metropolis boasts a vibrant economy and is one of the key industrial hubs of India. Situated on the West
coast of the country, the city serves as a centre for commerce, trade, and finance. It houses the headquarters of nume
multinat i onal corporations, top financial institutions, a n
favourable ecosystem enabled by the presence of the Re
the Securitie and Exchange Board of India. Its strategic location,-d&leloped infrastructure, and connectivity through air,
road, and rail networks make it a preferred destination for businesses. The city's robust economy is fueled by vasgpus sect
including finance, banking, information technology, manufacturing, entertainment, media, and services. Mumbai contribute
~56 % to the overall GDP of the country and is also the
of I ndi directtawcellectiond. 1

Mumbai’s real estate market holds the distinction of b
rents in prime office submarkets rank among the highest in the country. However, despite these high costs, the magket contir
to exhibit strong activity levels. The office real estate market in Mumbai ranks as the third largest in India in terms Af Grade
of fice stock, surpassed only by Bengaluru and Del htap NCHFE
talent, and provide excellent business support services ensures that Mumbai continues to attract domestic as wedal internat
businesses looking to establish or expand their presence in India.

Figure 5.1: Overview of Mumbai Office Market
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Mumbai experienced its highest decadal population growth rate between 2001 and 2011. Importantly, the dependency rati
low at 34% and the population is relatively young with only 7% of individuals over 64 years in age. Also, the househol
disposable ineme in Mumbai is amongst the highest compared to all cities in India with more than 60% of the spending o
necessities like housing, food, and transport.

Mumbai's real estate market is highly competitive and expensive, with various industrial areas and ports facilitatimgy trade &
exports. The city is also witnessing significant infrastructure development projects, encompassing business distritied, reside
complexes, and transportation networks. However, Mumbai faces challenges related to overcrowding, traffic congestion, &
inadequate infrastructure. To address these issues and enhance the quality of life for its residents, the city isvalstacely in

in urban development initiatives.

Table 1: Mumbai Demographic and Economic Profile, 2023

GDP (2023: current prices) INR 11.7 trillion
Household disposable Income (2023: current prices) INR 1.3 million
Population 19.4 million
Total employment 6.7 million
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Median Age Group 25-29 yearg
No. of households 4.81 million
Average Household Size 4.03 person
Source: Oxfordeconomics, JLL Research

Mumbai ’ s Infrastructure Overview

Mumbai boasts a diverse range of transportation options, catering to the needs of millions of residents and commuters. It
the largest suburban rail network in India, which helps thousands of commuters travel within the city and its suburbs dail
Howewer, the rapid expansion of Mumbai has resulted in more and more people living away from central Mumbai. This he
led to a mismatch between the location of jobs and the location of the working population. For such people, the Mumk
suburban rail network Isabeen the primary mode of commuting. However, the suburban rail only provides north south
connectivity whereas eastest connectivity remains a challenge, resulting in traffic congestion during peak hours. The
upcoming infrastructure developments will impe eastvest connectivity, connect areas not served by the suburban rail and
reduce travel time between residential and commercial hubs. The realization of the infrastructure development plan can he
a new era for public transportation in Mumbai.slteixpected to drive a modal shift away from motorized vehicles, while the
share of metro transport and monorail is likely to increase significantly.

Figure 5.2: Existing and Upcoming Infrastructure of Mumbai

", Existing Infrastructure
Western Railway (Local)
Central Railway (Local)
Harbour Railway (Local)
=@= Metro Line 1: Versova to Ghatkopar
9 =@-= Metro Line 7: Andheri to Dahisar
} Metro Line 2A : Dahisar to Andheri
Metro Line 3: Phase 1 - BKC - SEEPZ
=®= Navi Mumbai Metro : Belapur to Taloja
ufm Eastern Freeway
s - mPI= Eastern Express Highway
e mE]= Bandra Worli Sealink
o ufl= Western Express Highway
N14) = Thane Belapur Road
m@= Mumbai Trans Harbour Link (Atal Setu)
Mulund - Airoli Road

\ == Coastal Road (Phase 1)
-(( International Airport

Upcoming Infrastructure

0 [/g’ Metro Line 2B : DN Nagar to Mankhurd (2025)

Metro Line 3 : Colaba - Bandra - Seepz (2025)

Phase 2 : Colaba - Bandra (2025)
m@ " Metro Line 4 : Wadala to Kasarvadavali (2026)
. 5@ " Metro Line 5 : Thane to Kalyan (Phase 1:2026)

=@ " Metro Line 6 : Lokhandwala to Vikhroli (2026)
_________ =@ " Metro Line 7A : Extension to Airport (2026)
T 5@ = Metro Line 8 : Andheri Airport to Proposed Navi Mumbai Airport

(In planning phase)
5@ " \etro Line 9: Dahisar to Shivaji Chowk (2026)

Metro Line 13 : Shivaji Chowk to Virar (In planning phase)
R 5@ 8 Metro Line 14 : Vikhroli to Badlapur (In planning phase)
2 == Coastal Road (Phase 2 - 2027)
=El= worli - Sewri Connector (2026)
== Goregaon - Mulund Link Road (2028)
=M= Borivali - Thane Tunnel (2028)
Airoli to Katai Naka Freeway (2025)

i i Upcoming Navi Mumbai Airport (2025)
Table 2: Impact of key upcoming projects

Project Name Completion Details Impact Zone
Timeline

Metro Aqua Line 3 2025 . Mumbai Metro Aqua Line 3 connects ColaBandraSeepz| CBD, SBD Central
Phase2 SBD BKC
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Project Name

Completion
Timeline

Details

Impact Zone

This line is divided into two phases. Phasednnects Aare
and Bandra Kurla Complex (BKC) and has bec
operational recently while Phase 2 which will connect F
and Colaba is likely to become operational by #2@P5.

Coastal Road (Phase)

Versova— Dahisar

2029

Theconstruction work for the second phase of Coastal
is likely to begin later in 2024.

Connects Versova in SBD North and Dahisar in the We
Suburbs.

Expected to ease traffic on the linking road and S.V. K
between Andheri and Dahisar.

SBD North, Wester

Suburbs

Navi Mumbai
International Airport

2025

The initial phase of Navi Mumbai airport will have g
runway and one terminal with a passenger capacity of 2
people that will become operational by March 2025.

The subsequent phases will havesecond runway, fol
terminals, and a passenger capacity of 9 crore people.

Ulwe, Uran, Karanjadg
Panvel, Kalamboli

GoregaonMulund Link
Road and

2028

A 14 km long Eighilane expressway with a total length
27.6 km.

It connects Goregaon in théestern Suburbs and Mulund
the Eastern Suburbs.

This is expected to cut the travel time significantly betw
the two suburbs.

Western Suburb
Eastern Suburbs, Than

Thane-Borivali Twin

Tube Tunnel

2028

11.2 km stretch passing underneath Sa@apdhi nationg
Park.

Jupiter Hospital, Thane to Borivali
To reduce travel time and provide alternate conne

between Thane and Western Suburbs from the cy
Ghodbunder Road

Thane and Weste

Suburbs

Metro Line 4 — Green
Line

December
2025

Wadala— Kasarvadavali- Gaimukh (32 stations) ~ 35.2 K
stretch

To improve connectivity to Eastern Express Highw
central railway, monorail, ongoing metro line 2B, metro
5&6.

Thane, with particula
emphasis on its impa]
on the Ghodbunder
Road region

The infrastructure projects lined up will prove to bgaanechanger in connectivity across Mumbai and its suburbs, effectively
creating a homogenous development cluster spread across Thane and Navi Mumbai beyond the Mumbai municipal limits.
connectivity improves and is further aided by muftbdal transit fomats, enhancement of road linkages and improvement of
eastwe st connectivity, a ‘“Third Mumbai’” axis 1s expected
zone and the eastern corridor encompassing Thane, Bhiwandi and Kalyan.

Key Office Submarkets: Snapshot

Mumbai's Grade A office market spans an impressive 156.4 mn sq ft, reflecting the city's ongoing development and stro
occupier demand. This growth has been possible with the
and ensuringhat average vacancy levels remain range bound. The market presents a wide array of opportunities for compar
seeking to expand their operations. With its robust economy, abundamffeative talent pool, and favourable business
environment, Mumbai hasecome an attractive destination for both domestic and international companies looking to establis|
their presence in the country.

Table 3: Office Market Snapshot (As of 31 December, 2024)

Stock, mn sq ft.

Vacancy, %

Net Absorption, mn sq ft (20192024)
Gross Leasing, mn sq ft (2012024)

156.4 (18.3% of overall India stock)
12.5

32.5 (14.4% of overall India absorption)
39.5 (12.2% of overall India leasing)
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[ Average Rent, INR/sq ft/month [141.9
Source: JLLResearch, Q4 2024

Figure 5.3: Mumbai Grade A office stock (mn sq ft)

178.8

1629 1699

143.8 147.6 152.6 156.4

135.8
1273 1314
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F
Source: JLL Research, Q4 2024

Table 4: Overview of MuGQudrall {As of 31%Cedeinhere 2024u b mar ke t s

Grade A Stock, (mn sq Vacancy (%) Average Rent, (INR/sq | Net Absorption, (mn sq
ft) ft/m) ft) 2019- 2024

CBD 6.8 4.3 207.0 0.2
SBD Central 21.0 16.4 206.4 4.5
SBD BKC 18.6 5.6 239.0 3.4
SBD North 26.8 12.0 127.6 5.1
Western Suburbs 23.8 12.7 134.0 6.3
Eastern Suburbs 18.6 10.6 138.3 3.7
Thane* 10.5 13.2 70.0 3.0
Navi Mumbai 30.3 17.2 69.4 6.1

Source: JLL Research, Q4 2024
* Property Share SM REIT submarket

Table 5: Overview of MuGrdeA+{As of 38 Oedember, 2024p mar ke t s

Grade A Stock, (mn sq Vacancy (%) Average Rent, Net Absorption, (mn sq
ft) (INR/sq ft/m) ft) 2019- 2024

CBD 0.6 1.4 281.2 0.03
SBD Central 10.1 14.8 227.9 2.1
SBD BKC 8.8 0.3 297.6 1.8
SBD North 6.7 18.0 150.2 1.9
Western Suburbs 11.6 13.6 167.6 5.0
Eastern Suburbs 10.2 8.7 161.3 2.0
Thane* 4.9 24 75.8 1.6
Navi Mumbai 16.5 16.0 73.5 3.5

Source: JLL Research, Q4 2024
* Property Share SM REIT submarket

Thane offers cost conscious occupiers an advantage with rentals at a discount of approximately 50% and higher compare

othersuburban office clusters (includes Western Suburbs, Eastern Suburbs and SBD Northarketdin the Mumbai office
market.
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Figure 5.4: Mumbai Sub-market wise Grade A+ Average Rent (INR/sq ft/month) (As of 3%t December 2024)

281.2 297.6
227.9
167.6
150.2 161.3
I I = =
CBD SBD Central SBD BKC SBD North Western Eastern Thane* Navi Mumbai

Suburbs Suburbs

Source: JLLResearch, Q4 2024
* Property Share SM REIT submarket

Grade A+ vacancy in Thane is approximately-3860 bps lower compared to other suburban office clusters (includes Western
Suburbs, Eastern Suburbs and SBD North mmeskets) in Mumbai officenarket.

Figure 5.5: Mumbai Sub-market wise Grade A+ Vacancy % (As of 3% December 2024)

18.0%
16.0%
14.8%
13.6%
8.7%
1 4% 2.4%
=
SBD Central SBD BKC SBD North Western Eastern Thane* Navi Mumbai

Suburbs Suburbs

Source: JLL Research, Q4 2024
* Property Share SM REIT submarket

Table 6: Overview of MuGrdeA (Assof 3& Dedcambar, 2624) b mar ke t s

Grade A Stock, (mn sq Vacancy (%) Average Rent, (INR/sq | Net Absorption, (mn sq
ft) ft/m) ft) 2019- 2024

CBD 0.6 14 200.4 0.2
SBD Central 10.9 17.9 186.5 25
SBD BKC 9.7 10.3 186.8| 2.0
SBD North 20.0 10.0 120.0] 3.1
Western Suburbs 12.2 11.8 102.1 1.3
Eastern Suburbs 8.3 13.0 109.9 1.8
Thane* 5.6 22.6 70.1 1.4
Navi Mumbai 13.8 18.6 64.4 3.1

Source: JLL Research, Q4 2024
* Property Share SM REIT submarket
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Figure 5. 6:

1. CRly

MNariman Point, Cuff Ifarade, Fort, Ballard Estate

2. SBDCentral

Waorli, Parel, Prabhadevi, Lower Parel, Dadar,
Mahalaxmi

3. 5BD BKC

Bandra Kurla Complex, Kurla West, Kalina,
Kalanagar, Santacruz East

4. 5RDMorth

Juhu, Andheri-Kurla Road, Andheri East,
AndhenWest, Santa Cruz, Vile Parle,
Jopeshwari, Saki Vihar Road

Source: JLL Research, Q4 2024
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5. Western Suburhs

Malad, Goregaon, Borivall, Kandivall

6. baslemn Suburbs

Ghatkopar, Vikhroli, Kanjurmarg, Powai,
Mulund, Wadala

i. Thane

Wagle Eslate, Ghodbunder Road, Kolshel Road,

Eastern Highway

&. Mavi Mumbai

Washi, Belapur, Mahape, Alroli, Kharghar, Nerul,
Seawoods, Panvel,

Following the challenging years of 2020 and 2021, the office market in Mumbai has experienced a significant resurgence.
2023, the net absorption of office space surpassed the figures observed in 2019, indicating a strong recovery. Thetfull year
absaption of 7.1 million sq ft in 2024 is the highest in a decade. The boost in net absorption was mainly because of $arger de
in newly completed supply. These large deals were primarily from the BFSI, manufacturing\earkitg provider sectors.

These mmbers demonstrate the resilience and attractiveness of Mumbai's office market as it makes a strong recovery suppc

by robust supply additions and strong occupier activity levels.

Figure 5.7: New completions, net absorption, and vacancy trendMumbai Overall
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Figure 5.8: New completions, net absorption, and vacancy trendMumbai Grade A+
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Theincrease in rents in 2024 was mostly caused by higher rents in newly completed quality supply. On a yearly basis, |
Western Suburbs and SBD BKC soiarkets recorded the largest yearly rent growth, as vacancy remained restricted anc
demand for quality as$s remained high.

Figure 5.9: Submarketwise rental index trend for overall

130
125 Western Suburhsl25
120
8
= Eastern Suburbsl16
o Pias
§ 115 _.--"" .~ SBD Central 114
S /—"/ e Navi Mumbaj 110
g 110 e _.-~" .=~ SBD BKC, 110
g e Pt _< Thane 107
105 LT e et SBD North 107
100 e CBD, 101
95
Dec 2019 Dec 2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024
Source: JLL Research, Q4 2024
Figure 5.10: Submarketwise rentalindex trend for Grade A+
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Source: JLL Research, Q4 2024

Figure 5.11: Mumbai Rental trend Index
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Table 7: Rental CAGR comparison: Grade A+ vs Overall
CAGR % CBD SBD SBD BKC | SBD North | Western Suburbs Eastern Thane | Navi Mumbai
20222024 Central Suburbs
Grade A+ 2.5% 5.9% 5.2% 4.7% 5.2% 3.1% 4.8% 3.6%
Overall 0.2% 4.4% 2.7% 2.5% 5.7% 2.7% 2.4% 3.6%

Source: JLL Research, Q4 2024

Thane has shown consistent rent growth versus the rest of Mumbai. Grade A+ rents in Thane have grown at a rate of 4
CAGR, from 2022 till December 31, 2024 which is the 3rd highesing allMumbai office micremarkets.

Classification of Office Stock

Based on quality

As of December 2024, a share of 43% of Mumbai’ s commer
Grade A+ category. With a healthy influx of quality office space in the city, the share of Grade A+ stock is expected to be ¢

the rise driven by rising preference for Grade A+ assets among occupiers.

Figure 5.12: Distribution of Mumbai office stock based on quality

Source: JLL Research, Q4 2024
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Note: Grade A+ stock is a subset of the Grade A universe and are office assets of the highest quality. These havéidsten iden
based on project quality assessment, project age & upkeep, tenant quality, current rent and rental growth, sustainab
cerifications and other relevant factors

Based on ownership

As of December 2024, ~21% Mu mbai s Grade A office stock, aggregatin
+ REIT) owned, the remaining 123.9 mn sq ft is divided, with ~45.0% under strata ownership and the rest being no
institutionally ownedThere is a significant endse and retail investor market in Mumbai which looks to purchase physical
of fice space. This has resulted in the city’s offiece s
markets in the country.

Asamultis ect oral c¢ity, Mumbai’s office demand is distribut
formats to exist. This in turn also creates opportunities for SM R¥i& structures to offer highuality, weltleased assetsifo
investors who seek quality investment options with hafsskemanagement.

Figure 5.13: Distribution of Mumbai’s office stock bas

Source: JLL Research, Q4 2024
Based on usage type

Within the office market of Mumbai, IT/ITeS SEZ space accounts for limited ~6% share in the Grade A office stock, witt
almost all of it located in the satellite city of Navi Mumbai. A near 50% share o Nepaces is indicative of the fronffice
natureof occupier demand in the city. However, IT stock stands at a robust 44.5%, with tech occupiers also emerging a:
strong segment in the city’s leasing landscape.

Figure 5.14: Distribution of Mumbai’s office stock bas

Source: JLL Research, Q4 2024
Based on Green Certification

Amid rising demand for greerertified sustainable office spaces among occupiers, Mumbai as the third largest office marke
in the country has 51.9% of is Grade A stock being green certified at the end of 2024. What is heartening is the f@&that US
LEED Gold & Platinum together nka up over 74% of the green certifications.
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With a relatively lower green penetration still, in certain corridors there is a significant occupancy premium-gegited

stock versus the rest, especially Thane, BKC and Eastern Suburbs. In some corridors where the difference is opposite,
rea®ns are more green buildings being completed in recent times and hence there beintparskiatancy increase in such
green certified assets. Since this is still a growing trend, a stronger polarization is likely to be visible going forward.

Figure 5.15: Distribution of Mumbai’s office stock bas

Green
certified

51.9%

Source: JLL Research, Q4 2024
Trends in Gross Leasing Activity

In 2024, the Mumbai office market witnessed exceptional leasitigity, totalling 10.26 mn sq ft and setting a new record.
The BFSI sector continued to dominate the leasing activity, with flexible workspace providers, IT/ITeS and manufacturin
companies following closely behind. Domestic firms led the leasing agtimintributing approximately 66% of the total
leasing volume. The leasing activity in Mumbai remains largely driven by domestic occupiers. Indian corporates, includin
major conglomerates, are primary takers in the city's office space market. Mumhas'sisthe hub for Indian conglomerates
and the presence of domestic multinationals contribute to the strong demand for office space from these entities.

Figure 5.16: Gross leasingrends
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Figure 5.17: Sectorwise share of gross leasing in Mumbai
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Outlook -Mumbai Office Sector

In the next 3 years, a total of around 22.4 mn sq ft of supply is expected to cestream with Eastern Suburbs likely to
contribute the maximum followed by SBD BKénd SBD Central. IT/ITeS, BFSI, fintech, consulting, healthcare and
manufacturing sectors are the likely drivers of demand moving forward. Preference for the suburban and satellite submark
will remain strong from occupiers seeking consolidation, eslhedi@am IT/ITeS segmentThere is a rising demand for
buildings with sustainability and wellness features with occupiers placing importance equilgi buildings, business
continuity planning and facility management moving ahead. Increased demapeddteel from growth sectors, such as medical
technology, health analytics, online education, data centres, gaming, pharma and FMCG.

Figure 5.18: Outlook on New completions, net absorption, and vacancy trend$1umbai Overall
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Figure 5.19: Outlook on New completions, net absorption, and vacancy trendd/umbai Grade A+
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CHAPTER 6: THANE OFFICE MARKET OVERVIEW
Evolution of Thane Office Market

Thane in the early days was a prominiediustrial zone. Wagle Estate MIDC was one of the earliest industrial estates in the
Mumbai Metropolitan Region in 1962. Wagle Estate subsequently remained a key zone for industrial and later commerc
development.

Thane City is bounded by the Pokhran Road on the west, the Eastern Express Highway to the north and extends toward:
Thane Belapur Road in the East. Development of Ghodbunder Road as an office market is more of a recent phenome
compared to Wagle Edta During early 2000s, the infrastructure improvements including road widening has been beneficia
for overall development 1in Thane. Thane’s major USP wa
MMR.

With Mumbai struggling to manage development needs, boundaries expanded to satellite towns and Thane began its trans
from being primarily an industrial area to a commercial hub. The IT/ITES Policy of 1998, which was later revised and update
in subsegent years, played a crucial role in shaping Thane's transformation from an industrial suburb to a prominent |
destination. With the policy aimed to promote growth in IT sector across the state, which included satellite cities dike Than
the office markehere is dominated by IT stock, thus becoming an attractive destination for the IT companies looking to setu
operationsGhodbunder Road's office market developed more organically in response to market demands and urban expans

In 2023, MIDC announced major redevelopment plan for Wagle Estate, it aimed at modernization, infrastructure upgrade &
increased FSI in certain parts of Wagle Estate to allow hidaesity developmenthe plan included converting parts of the
industrial zone into a mixedse area, allowing for both commercial and residential developments. Thane being competitive ir
the standard of living attracted lot of talent to the city in the MMR. This supportegtdteh of the office market making it
lucrative fa the investors/developers as well as the organizations setting up their offices.

Thane - A sustainable LiveWork -Play ecosystem

Thane has evolved from an industrial town to a thriving satellite city that offers better planned developments, robust soc
infrastructure and a rapidly growing residential market.

. With 10.5 mn sq ft Grade A office stock currently, Thane has seen its stock double over the past decade. Around 1¢
of the current stock is currently of a Btiit-Suit to lease type and is 100% leased.

. Thane City during last 3 years (202024) has an average share of 21% (average annual sales of ~12,000 units ir
Thane City) in overall residential sales in Mumbai (including Mumbai Municipal limits, Navi Mumbai and Thane
City) and a similar 20% share iaunches (average annual launches of ~14,000 units in Thane City)

o The residential market offers wagilanned integrate residential communities along with standalone developments with
the presence of large national developers, with prices which are lower28220rom the eastern suburbs and 35
40% compared to westerntaubs.

. It also has an organized retail stockof 1.8 mnsgfl 4 % s hare in Mumbai’s retail
Thane - The city of the future

With a spate on infrastructure projects underway which can enhance connectivity from and to Thane to other major noc
across the city, Thane with its holistic ecosystem is poised to reap the benefits of these ongoing development works. Mu
modal connedtity and plans for an internal metro ring line further will improve accessibility within Thane City, progressively
paving the way for an intense period of development in the future. The current residential and social infrastructun@ ecosyst
is a fertileground for commercial development in the future with the cluster expected to be a prominent location for campu:
styled projects as well as tech operations to be housed here.
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Figure 6.1: Major upcoming infrastructure projects in the Thane submarket
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+ Status- Operational by December 2025
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* Impact - Upcoming metro line4 (Green line) to improve connectivity to Eastern Express
Highway, central railway, monorail, ongoing metro line 2B, metro line 5 & 6. It holds utmost
significance for Thane, with particularemphasis on its impact on the Ghodbunder Road region.
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Bt .
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and Kalyan by reducing travel time and relieving congestion challenges.

Metro line 10 B

* Route (Stations/km) - Gaimukh - Shivaji Chowk (Mira road) (4 stations) ~ 9.2 km stretch
*+ Status - Operational by December 2027

-

* Impact - The double-decker design of Metro line 10, functioning as an extension of Metro line 4
& 4A, will greatly enhance connectivity between Thane and the western suburbs of the city.
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+ Status- Approval Stage
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Source: || Researeh @ staryEnd Points

© 2024 Jones LangLaSalle IP, Inc. All rights reserved

Table 1: Overview of Thane office submarket

Thane Overall Thane BTS for Leasg Thane Grade A+
Completed Stocknn sq ft 10.5 1.7 4.9
Vacancy % 13.2% 0% 2.4%
Net Absorption, mn sq f2019- 2024) 3.0 0.5 1.6
New Completionsmn sq ft (2019- 2024) 3.7 0.5 1.6
Average RentiNR/sq ft/month 70.0 73.1 75.8
Cumulative Rent Growth Post Covid, % (262@24) 7.3% 12.7% 15.2%

Source: JLL Research, Q4 2024
Note: Grade A+ stock is a subset of the Grade A universe and are office assets of the highest quality. These havdieedrasdhtin project quality
assessment, project age & upkeep, tenant quality, current rent and rental growth, sustainabflitptézns and other relevant factors.

Thane Office Market Dynamics- Demand, Supply, Vacancy & Rental Trends

Thane has evolved rapidly from a distant industrial town to a real estate destination within MMR. Thectattdosting to
Thane's growing popularity as a hub for commercial office space is its strategic location that offers excellent corthectivity,
area's recent economic growth, cost effectiveness of commercial real estate, and excellent project optieesttieaneeds

of businesses from diverse sectors. Relatively affitalr dab
have resulted in many office occupiers considering Thane as a viable option for their footprint expamslonatgon.
Furthermore, a pipeline of mega infra projects in Thane have also been attracting several corporates and MNCs from IT/IT
Pharma, BFSI, R&D and logistics sectors have been looking to consolidate in Thane. With several companies trying
minimize their @erall costs, corporates and staps have been shifting their base to Thane, attracted by its competitive rentals
and cost effectiveness.

Thane’s residential sector expansion offering affoesdab]
Mi ssion and 1its excellent social infrastructure 1incluc
popuh r ity as an emerging office destination. Thane’s exi
railway station between Thane and Mulund, extension of the Eastern Freeway to Thane, upcomirgofitaindwin
Tunnel, ( Btranrdilasgést urbhnotunget project), proximity of Thane to the proposed Navi Mumbai International
Airport, expanding Metro network, the upcoming Thdgayan Waterway Project and the Eastern Motorway extension from
Thane to Kalyan have all attributedtb B ne > s growth as a prominent office hul
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Figure 6.2: Prominent Office Developments in the Thane submarket
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Thanehas witnessed a steady supply addition of around 1.0 mn sq ft during2@@1ccounting for 1820% of the total
Grade office supply in Mumbai. With demand almost being at par, the vacancy levels remained steady ranging between 1:
14.5%. Year 2021, however was an exception with demand being much less than the supply additiog,imegisudden
spike in Thane’s office market vacancy to 21.2%, moest]l:
2024 have seen healthy traction both in terms of supply and demand thereby vacancy getting back to its previol® level o
15%. Demand complementing supply in recent years have well resulted in sustained rental growth in the submarket, wh
however remained undeterred even during the pandemic period.

Figure 6.3: New completions, net absorption, and vacancy trendsThane
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Figure 6.4: Thane Vacancy trend- Grade A+ vs Grade A
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Since 2016, Thane's overall rental values have shown a CAGR of ~1.5%. However, Grade A+ assets in the area are experier
a more robust growth, with rental values increasing at a 3.1% CAGR. As of December 2024, the submarket's average rents
Grade A dfices are INR 70.0 per sq ft per month, while Grade A+ offices command INR 75.8 per sq ft per month.

Figure 6.5: Thane Rental trend Index
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Classification of Office Stock
Based on quality

Thane submarket contributes 6.8% of total office stock in Mumbai. Of the total office stock in Thane, ~47% is of superic
quality which amounts to ~4.9 mn sq ft. Thesst is average quality office stock. What is relevant to note is that the superior
Grade office stock has a vacancy rate of 2.4%, significantly higher than the vacancy in the rest which stands 22.6%, clez
outlining the strong and sustained occupier dedand tenancy tenures in better quality assets.
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Figure 6.6: Distribution of office stock based on ownership Thane

Source: JLL Research, Q4 2024
Based on ownership

55. 1% of Thane’s Grade A office awnheddheremaning4.7emn sq ftiisndiyided, o
with majority of ~36.9% under neimstitutional single ownership and the rest being institutionally owmbdre is only a
solitary project under institutional ownership making it a unique asset which stands out for its professional tenant mtanagem
and high occupancy levels.

Figure 6.7: Distribution of office stock based on ownership Thane

Strata
55.1%

Source: JLL Research, Q4 2024
Based on type of usage

With the IT Policy being the major driver of widening the spatial spread of commercial development, Thane has a
overwhelming thredourth of its office stock designated for IT usage. IT stock enjoys superior occupancy levels, with vacancy
at just 8.2% compared to NoAT stock where vacancy levels stand at 29%.
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Figure 6.8: Distribution of office stock based on usage type Thane

Source: JLL Research, Q4 2024
Based on Green Certification

Thane office market has ~47% of its operational office stock which is green certified. With the green certified stoak enjoyin
occupancy levels of over 90%, there is clear premium enjoyed by such assets compared to the rest. The occupancy in gr
certified assets is higher by 590 bps compared teceotified stock in the Thane office market.

Figure 6.9: Distribution of office stock based on Green Certificaton — Thane

Source: JLL Research, Q4 2024
Trends in Gross Leasing Activity

The IT/ITeS sector has historically been the primary driver of office space demand in Thane, as evidenced by its substan
contribution to gross leasing activity up to 2022. In contrast, over the past two to three years, the BFSI sector, gonsultar
bushesses, and manufacturing/industrial sectors have emerged as the leading contributors to gross leasing activity in Thar
is interesting to note that most of the demand for these sectors is primarily focused on accommodating-drelrdyseriations.
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Figure 6.10: Sectorwise share of gross leasingThane
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Thane submarket historically has ssepply-driven absorption as there are limited good quality, marquee assets. In 2019 and
2020, Thane saw healthy absorption in newly completed projects leading to occupancy levels of ~95% in operational Gre
A+ projects. During the pandemic year of 202dp@y did not see occupier activity, but immediately upon the market re
opening, average occupancies ramped back up to 96% and currently are at 97%+ levels, signalling stable tenancy tenure
such Grade A+ projects.

Figure 6.11: Grade A+ Stock & Occupancy trends- Thane
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Outlook - Thane Office Sector
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Thane with its strategic location and connectivity, competitive office rentals and quality standard of living has evolved t
become a key office destination for housing bankl and tech operations across a wide industry spread. This is likely to fuel
thegrowth of the flex segment as wdllemand for quality office space which has been on a steady rise over the past few years
is likely to gain further momentum witiddition of around 1.9 mn sq ft of Grade A office space during 2025. With demand in
Thane’s office sector being largely driven by the projc
with less supply currently being in the piipe during202& 0 2 7. Vacancy levels in the sub
to remain range bound but decline gradually amid limited forecast supply and steady demand.

Figure 6.12: Outlook on new completions, net absorption, and vacancy trendOverall Thane
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Vacancy (RHS)

There is limited vacancy in Grade A+ stock in Thane office market and even with a significant completion lined up in 202°
vacancy is likely to remain under 9% for A+ assets. With tenant stickiness and demand for quality assets, we expaatyhat vace

in the absence of any new supply baring the one in the immediate term will likely fall to negligible levels over the next thre
years.

Figure 6.13: Outlook on new completions, net absorption, and vacancy trend&rade A+ Thane
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The overall Grade A projects in Thane are anticipated to experience modest annual rental value grive¥h ofnlcontrast,
Grade A+ projects in Thane are projected to see a more substantial yearly rental appreciation, more in line with axadrage an
contractual escalations of@ y-0-y in the coming years. The rental growth will also be supported by limited Grade A+ supply
coming in the years ahead, aiding more rental premium to be attached to quality assets. There is only a solitary Grade
project ined up for completion over the next three years. This is Hiranandani Centaurus located within the Hiranandani Estz

with a gross leasable area of 1.9 mn sq ft. Till date, approximately 30% of the asset is alrdadyegrevith more deals
currently in &tive stages.

To summarize, over the next 5 years, Grade A+ projects in Thane are expected to see low vacancy with rental growth proje
at CAGR of 5.6%. As of CY2024, Thane miamarket within the Mumbai office sector has a low Grade A+ vacancy of only
2.4% with onlyl.9 mn sq ft of new Grade A+ supply expected to be added to the- mégkettill CY2027 (compared to 16.3

mn sq ft across entire Mumbai office market) which further improves the likelibbiaht growth in the future.

Figure 6.14: Rental forecast for Thane overall and Grade A+ projects
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CHAPTER 7: OVERVIEW OF G CORP TECH PARK & PROPSHARE TITANIA
G Corp Tech Park is a Grade A+ commercial offleeelopment on the main Ghodbunder Road in Thane office submarket.

G Corp Tech Park is a LEED Platinu(@&M), Grade A+ campustyle development with MNCs and bluechip tenants
including Aditya Birla Capital, Convergys, IQVIA, Hitachi, First Data, Virtusa &®lvity. The premises of G Corp Tech
Park has ample open spaces with campus style features including work pods, social spaces, collaboration zones, food kic
open amphitheatre, gym and more.

G Corp Tech Park will be at a walking distance (~300m) from the upcoming Kasarvadavali Station on the upcoming metro li
4, which will provide easterside connectivity within MMR between Wadala and Gaimukh, Thane. Further with the existing
Eastern ExpresHighway, central railway, monorail and the ongoing works on metro lines 2B, 5 and 6. Thane is also undergoir
significant infrastructure upgrades. This includesietro lines that are coming up in Thane, which will further improve the
connectivity of ando the asset.

G Corp Tech Park is partially owned @&pdrej Fund Management, the fund arm of Godrej Group, which itself is one of India's
leading real estate developers known for its fgghlity commercial and residential projects. The project was completed in
2010 by realty developer G Corp and was latejugred by New Vernon Capital. Godrej Fund Management further acquired
the same from New Vernon in 2018.

Tenant Portfolio — PropShare Titania

As of March 31 2025, PropShare Titania is fully leased to a mix of Fortune 500 compani#s)ational companieand
bluechip tenants, including Aditya Birla Capital (and its subsidiarieslian MNC conglomerate, operating in the BFSI sector,
Convergys- a Fortune 500 Tech company, operating in the technology sector, IQVIA-B&tune 500 Healthcare company
opemting in the healthcare and lifesciences sector and Hitachi Payment Seraidapanese MNC conglomerate, operating
in the technology sector.

Tenant Stickiness

The project, G Corp Tech Park has seen very stabilised occupancy since 2016 with a similar tenant base for the past deca
so. Nearly all existing tenants have continued to renew while Aditya Birla Group and Convergys have even grown within the
same telk park, exhibiting tenant stickiness for this quality.

Table 1: Snapshot of G Corp Tech Park

Developer G Corp (Partially owned by Godrej Fund Management)

Building Grade A+

Visibility Visible from main Ghodbunder Road

Connectivity ° 30 mtr wide Ghodbunder Road currently, a key connecting road Thane to Eastern Sulomes

aside and to the western side of Mumbai on the other
° Future planning of 60 mtr width elevated road stretch between Gaimukh and Fountain Hot
° Walking distance of 300 mtr from the upcoming Kasarvadavali Metro station on Green Ling

° Better connectivity in future with planned twin tube connector between Thane and Borivali.
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Figure 7. 1: Impact of Metro Line on G Corp Tech Park
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Images of construction progress

G Corp Tech Park, Thane

Recent refurbishments and upliftment

G Corp Tech Park has betrniure-proofed with recent enhancements including facade upliftment, premium entry experience,
lobby & elevator upgrades and more.
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Strong residential catchment with social infrastructure

Thane has a large residential catchment aroungaking commute times for employees shorter and providing them with
multiple accommodation optiomepending on their budget . Some prominent residential areas with strong connectivity to the
asset include Thane itself which has both affordable and upscale options including the Hiranandani townsHihaPaolwpi
Mulund-Vikhroli belt towards the Mumbatity, Airoli towards Navi Mumbai and more affordable locations further away
including Bhiwandi, Dombivli and Palava. Thane being a \@sthblished residential and office market, has strong social
infrastructure with shopping malls, restaurants and bamniRent malls include Rall and Viviana Mall which are well
accessible from G Corp Tech Park.
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Annexure

Table 1: Prominent Lease Transactions in Thane office submarket, durin@@®23

Projects Grade| Year |Quarter | Area Leased| Rent (INR/ Tenant Tenant GCC/No
(sq ft) sq ft/month) Industry n-GCC
G Corp Tech Park | A+ 2024 1Q 49,324 70-75| Hitachi Payment Services BFSI Non-GCC
Private Limited
Zenia A 2024 2Q 36,642 105110 BNP Paribas India Solutiong BFSI Non-GCC
Private Limited
Bellona A 2024 4Q 34,92¢ 65-70| Awfis Space Solutions Privat Co-working |Non-GCC
Limited Provider
Neptune Element | A+ 2024 4Q 26,140 60-65| Kotak Mahindra Bank Limiteq BFSI Non-GCC
Lodha Supremus 2| A 2024 1Q 21,594 70-75|  Yethi Consulting Private IT&ITeS [NonGCC
Limited
Lotus Park A 2024 3Q 18,654 40-45| Voitekk Softsol Private LimitelManufacturingNon-GCC|
/Industrial
Amfotech IT Park A 2024 1Q 16,500 120125 5Paisa Capital Limited BFSI Non-GCC
Bellona A 2024 1Q 14,013 70-75| Skillflex Business Outsourcin| Miscellaneou§Non-GCC
Support Services
Bellona A 2024 1Q 14,013 70-75| Celagenex Research India| Healthcare/LiiNon-GCC
Private Limited e-science
Accel House A 2024 3Q 11,844 65-70 Motilal Oswal Financial BFSI Non-GCC
Services Limited
G Corp Tech Park | A+ 2023 1Q 76,004 70-75| Aditya Birla Finance Limited BFSI Non-GCC
Lodha Amara| A+ 2023 3Q 54,903 60-65| C Edge Technologies Privat| IT & ITeS |NonGCC
iThink Tower A Limited
Quantum A+ 2023 3Q 52,042 6570 IDFC First Bank Limited BFSI Non-GCC
Bellona A 2023 2Q 38,057 6570, Huhtamaki India Limited |[Manufacturing GCC
/Industrial
Lodha Amara| A+ 2023 3Q 26,814 6570 Raymond Limited Manufacturing Non-GCC
iThink Tower A /Industrial
Fenkin 9 A 2023 30Q 14,124 60-65| Nirmal Industrial Control |ManufacturingNon-GCC
Private Limited /Industrial
Lodha iThink | A+ 2023 40Q 11,89(¢ 90-95 Raymond UCO Denim |ManufacturingNon-GCC
Thane /Industrial

Source: JLL Research, Q4 2024

LIST OF ABBREVIATIONS
APAC Asia-Pacific
BFSI BankingFinancial Services and Insurance

BPM Business Process Management
BPO Business Process Outsourcing
CAD CurrentAccount Deficit

CAGR Compounded Annual Growth Rate
CBD Central Business District

CCs Consumer Confidence Survey
CLSS Credit Linked Subsidy Scheme
CRE Commercial Real Estate

Csl Current Situation Index

DPIIT Department for Promotion dfidustry and Internal Trade
DM Development Management
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EMEA Europe, Middle East, and Africa

EU European Union

EWS Economically Weaker Sections

FDI Foreign Direct Investment

FEI Future Expectations Index

FOP Fractional Ownership Platform

FY Financial Year/ Fiscal Year

GCC Global Capability Centre

GDP Gross Domestic Product

GIS Geographic Information System

GREIT Global Real Estate Transparency Index
GST Goods & Services Tax

GVA Gross Value Added

HDI Human Development Index

HPAI Home Purchase Affordability Index

IBC Insolvency and Bankruptcy Code

ICT Information and Communication Technology
P Index of Industrial Production

IMF International Monetary Fund

InvIT Infrastructure Investment Trust

INR Indian Rupeeslhdian National Rupees

IT Information Technology

ITeS Information Technology enabled Services
JD Joint Development

JLL Jones Lang LaSalle Property Consultants (India) Private Limited
Jv Joint Venture

LIG Low Income Group

MIG Middle Income Group

MNC Multi-National Corporation

MoSPI Ministry of Statistics and Programme Implementation
MPC Monetary Policy Committee

NIP National Infrastructure Pipeline

NPA Non-Processing Area

NSO National Statistical Office

NzC Net Zero Carbon

PBD Peripheral Business Districts

PE Private Equity

PMAY Pradhan Mantri Awas Yojana

PPP Public Private Partnership

PRR Peripheral Ring Road

RBI Reserve Bank of India

REIT Real Estate Investment Trust

RERA Real Estate Regulatory Authority

RTO Return To Office

SBD Secondary Business District

SEC SocicEconomic Classification

SEZ Special Economic Zones

SM REIT Small and Medium Real Estate Investment Trust
STEM Science, Technology, Engineering and Mathematics
ULBs Urban Local Bodies

UN United Nations

UNDP United Nations Development Programme
UNESCO United Nations Educational, Scientific and Cultural Organization
UNPD United Nations Population Division

USA United States of America

usb United States Dollar

UTs Union Territories

Y-o0-Y Yearon-Year

UNITS

1 hectare 2.4711 acres

1 acre 43559.66 sq. ft.
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1 acre

4046.825 sq. m

1sg. m. 1.196 sq. yards
1sg. m. 10.76391 sq. ft.
1 metre 1.0936 yards

1 metre 3.28 ft.
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INDUSTRY DEFINITIONS

Stock The squardootage of Grade A commercial space that have received a certificate of occupancy and are ¢
occupied by tenants. It does not include space in buildings that are either planned, under constructior
renovation. It includes both occupied aratant spaces in such buildings.

Supply/New The total amount of new Grade A commercial space added/ received a certificate of occupancy in the mark

Completions or lease during a specific period.

Net Absorption Net absorption is calculated as the new floor space occupied less floor space vacated. Floor space-t

committed is not considered to be absorbed until it is physically occupied.

Gross Leasing

Gross leasing refers to all lease transactions recorded during the period, including confirotedrpitenents, by
does not include term renewals. Deals in the discussion stage are not included.

Vacancy Ratel A measurement expressed as a percentage of the total amount of physically vacant space divided by the t

Percentage of existing stock. Under construction space is not included in vacancy calculations. A vacancy rate is the o
the occupancy rate, Wdh is the percentage of space in a commercial property that is occupied.

Grade A office Grade A buildings are high quality commercial properties that typically feature modern construction and deg

quality finishes and materials, efficient floor plans and layouts, advanced technological infrastructure, and
building systems. Téy are welmaintained, professionally managed, and offer a range of amenities as
facilities

Grade A+ office

Grade A+ buildings are a subset of the Grade A universe and are office assets of the highest quality. Thes¢
identified based on project qualigsessment, project age & upkeep, tenant quality, current rent and rental
sustainability certifications and other relevant factors

Institutional stock

Institutional includes all institutionally invested projects, whether owned fully or partially. It also includes th
held under REITs.

Strata stock

Strata assets are assets where individual office units or spaces are owned by different individuals or ent
office owner has exclusive ownership and control over their specific unit, while also sharing owners
responsibility for common arsand facilities within the building.

Single Ownership

Single ownership assets, also known as fully owned office buildings, are properties where the entire building
by a singleindividual or entity. The owner has complete control and decisiaking authority over the enti
building, including individual office spaces, common areas, and facilities.

Hybrid Working

Hybrid working refers to a work arrangement where employees have the flexibility to divide their time &
working remotely and working from a designated physical workspace, such as an office.
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DISTRIBUTIONS

Statements contained in this section that are not historical facts are fotogkihg statements. Such statements are subject
to certain risks and uncertainties that could cause actual results to differ materially from those that may be projeeted. Und
no circumstances should the inclusion of such information herein be regarded as a representation, warranty or prediction wi
respect to the accuracy of the underlying assumptions by the Trust, the Trustee, the Investment Rlap&dere Titania,

the Lea Manager or any other person. Investors are cautioned not to place undue reliance on theseltwkimgistatements

that are stated only as at the date of tKisy Information of the SchemEor details in relation to such forwasdoking
statements, pl e asForwarklLeoking/Statements toino2pbta2@iet | e d -

In terms of thdREIT Regulations, (i) not less than nindtye per cent of net distributable cash flows of the SPVs are distributed
to the scheme of SM REIT subject to applicable provisions in the Companies Act, 2013. Also, the amount retained by the SF
shall be utilizednly in such manner as may be specified by the SEBI from time to time; and (ii) hundred percent of the ne
distributable cash flows of the scheme of SM REIT shall be distributed to the unit holders. Such distribution shalldae declar
at least once in every quarter of the financial year and not later than fifteen working days from the end of the quarter. T
distributions are paid to the unitholders witfiire working daysrom the record date, wherein record date shall be date which

is two working days from the date of the declaration of distribygmcluding the date of declaration and the record date)

For details on the risks rel at iRiskFactasfrdmpagedliobdut i on, pl e
Distribution Policy

The Investment Manager shall ensure thatNBCBt) loefs st hteh ah
distributed to the schemes of the Trust, subjeeipialicable provisions of the Companies Act, 2013. Further, the Investment
Manager shall declare and distribute 100 % REH DistrbutionND)CF
to theunitholders of the schemes of the Trust. Such REIT Distributions are to be declared and made at least once every que
in every financial year, and not later than 15 (fifteen) working days from the end of the respective quarter. Furthér, the RE
Regulatons require that the distribution has to be madbkiwh (five) working days from the record date, wherein record date
shall be the date which is two working days from the date of declaration of distrifexitinding the date of declaration and

the record date)lf the Investment Manager fails to comply with this requirement, it will be liable to pay interest to the
unitholders at the rate of 15% per annum for the delayed period. The distributions are required to be made in Indian Rupe
Such interest shall not be recovered in any form and manner byvéstment Manager from the SM REIT.

The NDCF shall be calculated in accordance with the REIT Regulations, REIT Master Circular and the SEBI Guideline
Presently, the Trust proposed to calculate the REIT Distributions in the following manner:

I Calculation of NDCFs at SPV level:

Particulars

Cash flow from operating activities as per Cash Flow Statement of SPV

Add: Treasury income/ income from investing activities (interest income received from FD, tax refund, any other i
the nature ofnterest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding an
adjustments. Further clarified that these amounts will be considered on a cash receipt basis)
Add: Proceeds from sale of real estateestments, real estate assets adjusted for the following:

* Applicable capital gains and other taxes
* Related debts settled or due to be settled from sale proceeds

« Directly attributable transaction costs

Less: Finance cost on Borrowings per Profit and Loss Accoyeixcluding finance cost on ashareholder debt / loan fro
the schemes of thREIT. The amortization of any transaction costs can be excluded provided such transaction cq
already been deducted while computing NDCF of previous period when such transaction costs were paid

Less: Debt repayment (to include principal repaymen
overdraft facilities and to exclude any debt repayments / debt refinanced through new debt, in any form or equity H|
asrepayment of any shareholder debt / loan ftbenschemes of tHREIT)

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance wi|

(i) loan agreement entered with banks / financial institution from whoractemes of thREIT or any of its SPVs ha
availed debt, or

(i) terms and conditions, covenants or any other stipulations applicable to debt securities issuschieyribe of thREIT
or any of its SPVs, or

(iif) terms and conditions, covenants or any other stipulations applicable to external commercial borrowings avai
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Notes:

1. The NDCF computed at SPV level for a particular period shall be added under this line item, even if the actual cashftberSfdhto thechemes of

Particulars

schemes of thREIT or any of its SPVs, or

(iv) agreement pursuant to which the SPV operates or owns the real estate asset, or generates revenue or cashflo|
asset (such as, sale deed, lease agreement, and any other agreement of a like nature, by whatever name cal

(v) statutory, judicial, regulatory, or governmental stipulatigriegse refer to note 2 belpw

Less: any capital expenditure on existing assets owned / leased by the SPV, to the extent not funded by debt/ eq
reserves created in the earlier yeatedse refer to not& below)

Ne't Distributable Cash FI1 ows for SPV’s

Calculation of NDCF at Schemelevel:

Particulars

Cash flow from operating activities of the Scheme of the REIT

Add: Cash flows received from SPd/which represent distributions of NDCF computed as per relevant frameplesalsd
refer to note 1 and below)

Add: Treasury income/ income from investing activities of the schemes of the REIT (interest income received fron
refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., divideeit i
exduding any Ind AS adjustments. Further clarified that these amounts will be considered on a cash receipt basis).

Add: Proceeds from sale of real estate investments, real estate assets or shares of SPVs atijei$tidfiong:
*  Applicable capital gains and other taxes;
* Related debts settled or due to be settled from sale proceeds;

« Directly attributable transaction costs

Less: Finance cost on Borrowings as per Profit and Loss Account of the schemes of thddRENer, amortization of ar]
transaction costs, can be excluded provided such transaction costs have already been deducted while co@pudi]
previous period when such transaction costs were paid

Less: Debt repayment at schemes of the REIT level (to include principal repayments as per schedslexkdejt if
refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt refinanced th
debt in any form or funds raised through issuance of units)

Less: any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance wi
(i) loan agreement entered with financial institution, or

(i) terms and conditions, covenants or any other stipulations applicable to debt securities issuschigyrtbe of the REI
or any of its SPVs, or

(i) terms and conditions, covenants or any other stipulations applicable to external comboerigings availed by th
schemes of the REIT or any of its SPVSs, or

(iv) agreement pursuant to which tbehemes of the REIT operates or owns the real estate asgehevates revenue
cashflows from such asset (such as, sale deed, lease agreement, and agresthent of a like nature, by whate
name called), or

(v) statutory, judicial, regulatory, or governmental stipulatigriegse refer to note 2 belpw

Less: any capital expenditure on existing assets owned/ leaseddphémes of thREIT, to the extent not funded by de
equity or from contractual reserves created in the earlier yaleesé refer to not8 below)

Net Distributable Cash Flows at schemes of the Trust level (Distributable Income)

the REIT has taken place post that particular period, but before finalization and adoption of accounts of the schefRE$Tof the

2. The scheme of the REIT retains the option to distribute any surplus amounts, unless such surplus is required to cessferr@sgisubsequent period.
However, any reserve created out of debt funds at the time of availing debt as per the terms of the financing documetrite skdliced®lease note
that unutilized amount from the issue expenses and general corporate purposes portion of the issue proceeds of thecrespestivkthe REIT can be

considered as surplus
3. The option to retain 5% distribution under REIT Regulation shall be computed at SPV level, in accordance with Applicable Law.
4. Surplus cash available in SPVs due to:

@

5% of NDCF withheld in line with the REIT Regulations in any earlier year(s) or quarter(s); or
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10.

(ii) such surplus being available in a new SPV on acquisition of such SPV by the schemes of the REIT; or

(iii) any other reason, excludingsfich surplus cash is available due to any debt raise could be considered for distribution by the SPV to the schemes ¢
the REIT, or by the schemes of the REIT to its Unitholders in part or.iv\fsi, such distribution of surplus funds shall be separately disclosed after
NDCF computation for the respective period.

Provided that with regard to the point 4(ii) above, if an acquisition of such SPV was funded by exterrtakedehirplus cash available with the
SPV should first be used to repay segternal debt. After such debt repayment, remaining surplus, if any, can be utilised for distribution

Any restricted cash (disclosed as such) should not be considered for NDCF computation by the SPV or the schemes efgharREEnR{ CSR balance

for any year deposited in a separate account as per Companies Act, 2013 which will be utilized in stbsatgjeDSRA reserve, major maintenance

reserve etc.).

The schemes of the REIT and the SPVs shall not distribute any cashflows by obtaining external debt, except to théiedtenhotar2 abové&his

will exclude any working capital / OD facilities obtained by the schemes of the REIT/ SPVs as part of treasury managkimerapital purposes as

long as they are squared off within the quarter).

Cash flows received from SPMwvhich represent distributions of NDCF computed as per the relevant framework at the schemes of the REIT level fol

further distribution to Unitholders shall exclude any such cash flows used by the schemes of the REIT for onward lemdimifpéo B3PV sot meet

operational/ interest expenses or debt servicing of such other SPVs.

Capital expenditure shall include amounts incurred and paid towards asset enhancement and are capitalized to asséteviihanaial statements

including lease payments. It is further clarified that existing assets as referred to in this line ltetasrany new structure/ building/ other infrastructure

constructed on an existigal estateasset which is already a part of the schemes of the REIT.

Debt repayment atchemes of thREIT level will not be reduced from NDCF to the extent such debt is refinanced at the SPV level and such proceed:

fromrefinancing havébeen transferred by the SPV to 8ehemes of thREIT for such debt repayment. Similarly, debt repayment at SPV level will not

be reduced from NDCF tihe extensuch debt is refinanced at tsehemes of th€rust level and such proceeds from refinancing have been transferred
to the SPV for such debt repayment.

Investment Manager of the REIT is required to ensure the following while making distributions:

(i) The period for making distributions should be followed consistently whether orgelaaly/ quarterly/ monthly basis and same should be part of the
distribution policy of the REIT which should be disclosed in the offer document, annual report andsite af¢he REIT.

(ii) The distribution policy should prescribe the frequeofttthe distribution. Further, for each distribution, it should be ensured that cash flows from all
assets, whether held bghemes of thREIT or any of the underlying SPVs, are being distributed together.

(i) The first distribution out of the NDCF computed for a financial year (or a period thereof) should be minimum 95%/ 100%atadhiathe REIT
Regulations. Thereafter, minimum distribution requirement should be met on a cumulative basis for the suliseipueions out of the NDCF for
such financial year.

(iv) In case of any change in distribution policy other than regulatory changes, unitholder approval shall be required wheestitdavour of the
resolution are more than fifty percent of the total votes cast.

Unitholders should note that there is no assurance or guarantee that distributions will be made in any amount or at all.

For a discussion on the 1 i RiskFactorsIThetlnvastment Manader may not be aldeitoo n
execute our growth strategy successfonpageds. resul ting in i
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SUMMARY FINANCIAL INFORMATION OF THE INVESTMENT MANAGER

The following tables set forth the summary financial informatiérihe Investment Managelerived from theFinancial
Statements of PropShare Investment Manager Private Limited.

The Investment Manager was incorporated on April 02, 2024. Accordingly, the statement of profit and loss is from April O:
2024, to March 31, 2025, and not for the entiretyfio&ncial year 20245. Thus, comparative information for previous
financial year, i.e., 20224, is not applicable and hence not provided.

Summary Balance Sheet

(In T millions)
Particulars As of March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 0.32
Financial assets
(i) Investments 17235
Income tax assets 159
Total non-current assets 17426
Current assets
Financial assets
(i) Cash and cash equivalents 15641
(ii) Other bank balances 0.56
(iii) Other financiabssets 11814
Other current assets 16.65
Total current assets 29176
Total assets 466.02
EQUITY AND LIABILITIES
Equity
Equity share capital 51600
Other equity (19326)
Total equity 32274
Liabilities
Non-current liabilities
Other financial liabilities 5.29
Total non-current liabilities 5.29
Current liabilities
Financial liabilities
(i) Borrowings 10098
(ii) Trade payables
- total outstanding dues of micro enterprises and small enterprises 1.37
- total outstanding dues afreditors other thamicro enterprises and small enterprises 8.47
(i) Other financial liabilities 2322
Other current liabilities 3.04
Provisions 091
Total current liabilities 137.99
Total Equity and Liabilities 46602
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Summary Statement of Profit and Loss

(In ¥ millions

Particulars For the period from

April 02, 2024 to

March 31, 2025
Income
Revenue from operations 46.61
Other income 6.75
Total income 53.36
Expenses
Employee benefits expense 10548
Finance costs 1.09
Depreciation and amortization expenses 0.01
Other expenses 14694
Total expenses 253.52
Loss before tax (200.16)
Tax expense:
Current tax -
Deferred tax (credit)/charge -
Total tax expense -
Loss for the period (200.16)
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
Fair value changes on unit instruments through OCI (5.12)
Income tax relating tdems that will not be reclassified to profit or loss -
Other comprehensiveloss for the period, net of tax (5.12)
Total comprehensiveloss for the period (205.28)
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SUMMARY FINANCIAL INFORMATION OF PROPSHARE TITANIA

The following tables set forth the summary financial information derived from the Special Purpose Combined Financic
Statements. Th&€ p e ¢ i a l Purpose Combined Financial Stat ements
I nformation of PAmexdel.allreesummary financial iriformation presented below should be read in
conjunction with t hese financial stat ements, t he note
“Management s DiscussiOandntdi dmadpd iR e oAietischaadframPagél?s: ¢ i o

to 146, respectively.

Summary Combined Balance Sheet

(In T millions
Particulars As at March 31, As at March 31, As at March 31,
205 2024 2023
Assets
Non-current assets
Investment property 2,399.85 2,448.94 2,499.29
Goodwill 12.61] 1261 1261
Financial assets
(i) Other financial assets 13.93 13.82 8.32
Deferred tax assets (net) - - 7.10
Non-current tax assets (net) 76.24 80.22 7399
Othernontcurrent assets 112.46 8.58 1.63
2,615.09 2,5%64.17 2,602.94
Current assets
Financial assets
(i) Trade receivables 25.22 17.65 25.03
(ii) Cash and cash equivalents 64.30 47.46 37.07
(iii) Other bank balances 116.67 32.41 98.30
(iv) Other financial assets 9.75 8.15 10.22
Current tax assets (net) - 9.26 -
Other current assets 12.71 90.0L 56.4
22865 204.% 227.(B
Total Assets 2,84374 2,769.11 2,830.00
Equity and Liabilities
Equity
Capital 826.00 826.00 826.00
Other equity 96.96 (1.61) (63.88)
922.96) 824.39 76212
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 1,322.09 1,533.42 1,573.14
(i) Other financial liabilities 187.66) 105.77, 124.53
Deferred tax liabilities (net) 3315 - -
Other noncurrent liabilities 26.12 15.30 11.71
1,569.02 1,654.49 1,709.38
Current liabilities
Financial liabilities
(i) Borrowings 185.28 158.91 125.98
(ii) Trade payables
Total outstanding dues of microenterprises and s| 0.15 0.50 0.50
enterprises
Total outstanding dues of creditors other than mi 16.23 25.13 16.65
enterprises and small enterprises
(iii) Other financial liabilities 122.20 84.93 187.8
Othercurrent liabilities 27.90 20.76 27.94
351.76 290.8 35850
Total Equity and Liabilities 284374 2,769.11 2,830.00
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Summary Combined Statement of Profit and Loss

(In ¥ millions

Particulars For the year ended | For the year ended | For the year ended
March 31, March 31, March 31,
2025 2024 2023
Income
Revenue from operations 39509 339.80 306.35
Other income 5.57 6.85 4.35
40066 346.65 310.70
Expenses
Operating and maintenance expenses 48.70 55.09 46.76)
Employeebenefits expense 0.12 0.13 0.44
Other expenses 17.56 5.60 2.88
66.38 60.82 50.08
Earnings before finance costs, depreciationamortisation 33428 285.83 260.62
and tax (EBITDA)
Finance costs 16115 177.26 174.75
Depreciation andmortisationexpenses 50.29 50.35 50.21
211.4 227.61] 224.96
Profit before tax 12284 58.22 35.66
Tax expense:
(i) Current tax - - -
(ii) Deferred tax (credit)/charge 3315 7.10 -
33.15 7.10 -
Profit for the year 89.69 51.12 35.66
Other comprehensive income
Items that will be reclassified subsequently to profit or los - - -
Items that will not be reclassified subsequently to profit or - - -
Total other comprehensive income for theear - - -
Total comprehensive income for theyear 89.69 51.12 35.66
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MA N A GE ME N DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

You should read the following discussion of fim@ncial condition and results of operations together with our Special Purpose
Combined Financial Statements for the financial years ended March 31, 2025, 2024 and 2023, and the schedules and nc
thereto, which appear elsewhere in this Key Informatibthe Scheme. The Special Purpose Combined Financial Statements
have been prepared in accordance with the Guidance Note on Combined and Carve Out Financial Statements, Guidance r
on Reports in Company Prospectus (Revised 2019) issued by the Institutexoi- t e r e d A c ¢ o u HGAL"W t s( t ohfe
“Guidance Notes ) , to the extent mnot inconsistent with REIT R
amended and using the recognition and measurement principles of Indian Accounting Standards as defined in Rule 2(1)(a
the Companies (Indian Accourgirstandards) Rules, 2015 (as amended) prescribed under Section 133 of the Companies Ac
201 3IndAS”) read with the REIT Regulations, n o tdeirsthedpesial i o n
Purpose Combined Financial Statements.

Ind AS differs in certain respects from US GAAP and IFRS. Accordingly, the degree to which our Special Purpose Combir
Financial Statements will provide meaningful information to a prospective investor in countries other than India is entirely
dependent® ¢t he reader’'s level of familiarity with Ind AS.

special purpose financial statements and have been prepared by the Property Share Investment Trust and the Investr
Manager (on behalf of theropShare Titania) to meet the requirements of the REIT Regulations and for inclusion in this Key
Information of the Scheme. As a result, the Special Purpose Combined Financial Statements may not be suitable for any o

purpose.

We have included certain ndbAAP financial measures and other performance indicators relating to our financial
performance and business in this Key Information of the Scheme, each of which are supplemental measures of our perform:
and liquidity and arenot required by, or presented in accordance with the Ind AS, Indian GAAP, IFRS or U.S. GAAP. Suct
measures and indicators are not defined under Ind AS, Indian GAAP, IFRS or U.S. GAAP, and therefore, should not be viey
as substitutes for performance,Uidity or profitability measures under Ind AS, Indian GAAP, IFRS or U.S. GAAP. In addition,
such measures and indicators are not standardized terms, and a direct comparison of these measures and indicators betv
companies/REITs may not be possible. Otlmenpanies/REITs may calculate these measures and indicators differently from
us, limiting their usefulness as a comparative measure.

References herein to “we”, our” and “us” are to PropS ]I

Industry, macreeconomic and market data and all industejated statements in this section have been extracted from the JLL
Report, and the Valuation Report, as the case may be, commissioned and paid for biyeusmvestment Manager on our
behalf The JLL Report has been prepared and issued by JLL for the purpose of understanding the industry in which we oper
exclusively in connection with the [Issu®&3t0l20amdf i'Ptreasie n
of Financial Dataand Other Information- Va l uat i on D20 Eof further details @ared risks in relation to
commi s si oned r e p o+ThisKey Infermationh & the Scheme contains information from the JLL Report, the
Technical Due Diligence Report and the Valwuation Repor
onpagedba nd  “ Ri s-kThePaluation Report obtained fBroject Titaniais only indicative in nature as it is based on
various assumptions and may not be refplresentative of 1

The discussion below may contain forwdodking statements and reflects our current views with respect to future events and
financial performance, which are subject to numerous risks and uncertainties. Such statements are subject to risks &
uncertainties which could cause actual results to differ materially from those anticipated in these fdoakirth statements.

As such, yvou should also read “Ri s k Fa c4lio bdsarid fram2tto 22,F o r «
respectively, which disiss a number of factors and contingencies that could affect our financial condition and results of
operations.

Unless otherwise specified, in this section, (i) references to area or square footagddfject Titanids to leasable area as
of March 31, 2025; and (ii) all operational data of our portfolio is presented as of March 31, 2025.

Unless the context requires otherwise or otherwise stated, the financial information used in this section is derived from o

“Financial Information of PropShare Titania”’” on Annex:
otherwise,é f erences to “FY2025"7, “FY2024” and “FY2023"” are t
Overview

PropShare Titania is the second scheme launched by Property Share Investment Trust, India's first small and mediam real e
investment trust registered with the Securities and Exchange Board of India. PropShare Titania offers investors aryopportul
to invest in various office premises across six floors of G Corp Peck a Grade A+ commercial office building, located in
Thane, Mumbai MetropolitaRegion. PropShare Titania has a leasable area of 4,37, Ft®gEhare Titania is fully leased to
amxof Fortune 500 compani dMNCS” mubhdndbluendali pc o BipcaGapitals
(including its subsidiaries and group companies)n I ndi an MNC congl omer atAdtyaBirtar at i
Capital” ) , Convergys India Services PiConeeattix® ) Limi Fodt @¢rneqoi
Company and a Japanese MNC Conglomer&tsurce: JLL RepoytFurther, according tthe JLL ReportThane, MMR with
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its strategic location and connectivity, competitive office rentals and quality standard of living has evolved to begpme a k
office destination(Source: JLL Repoyt

PropShare Titania offers a projected distribution yiel®.6%6 for the financial year 202®,0% for the financial year 2027

9.0% for the financial year 2028, aBd™o for the financial year 2@ For further details on the projected distribution yield
and assumptionsplease refer td° P r o j e attAhnexure2’ Further, the projected distribution yield is based on the
assumptions and estimates as deemed appropriate and reasonable by the Investment Manager at the date of the Projectiol
has been adopted by the board of directors of the Investment Manalydy 6/ 2025and certified by the Auditors. For details

on the risks relating to distribution, please see the section titlRd s & FThe Invesiment Manager may not be able to
execute our growth strategyccessfully resulting in inability to offer projected yiélds page46.

Key Operating Metrics (as onMarch 31, 2025)

Leasable Area No. of Occupancy |In-place rentason  Security WALE ©
(sf) Occupiers (%) March 31, 2025 Deposit (years)
(#HL@ (/s £/ m ( Wilions)

Commercial Office
Project Titania (proposed to be purchased through acquisition of Titania SPV)

Fifth Floor (Part) 61,856 6 100% 73.5 26.0 3.0
Seventh Floor 74,175 4 100% 75.5 29.1 4.3
Ninth Floor 78,506 2 100% 72.6 34.2 4.2
Eleventh Floor 74,287 2 100% 74.4 27.4 4.2
Twelfth Floor 73,145 1 100% 75.4 27.2 0.7
Thirteenth Floor 76,004 1 100% 77.2 31.9 28
Total/Wtd. Avg. 4,37,973 16 100% 74.8 175.8 3.2

@ The leased area of the six floors has sixteena v e a nd | i c le&hss gentergdinto with elevensenants. Units 70B and 1103 have been
occupied by Concentrix as part of the same L&L. However, since they are on separate floors, they have been considesgdiedveccupiers on
their respective floors.

@ Two subsidiaries of Aditya Birla Capital have signed a single L&L agreement for 703 & 703A. They have been considenedeassrysers.

) WALE: Weighted Average Lease Expiry

Our Competitive Strengths

We believe PropShare Titania has the following competitive strengths:

1. Project Titania, which is part of the G Corp Tech Park, is a Grade A+ campus style development, with LEED Platinur
(O&M), WELL Health & Safety and BEE-S8tarcertifications.

2. Sound business model with embedded rental growth, stable cash flows aridmarket opportunity.

3. 100% occupancy by a diversified underlying tenant portfolio comprising of Fortune 500 companies, MNCs-and blue
chip tenants including Aditya Birla Capital and Concentrix.

4., Low vacancy and projectedyear rent CAGR of 5.6% from CY2024 in Thane, MMR for Grade A+ commercial
assets(Source: JLL Report)

5. ~300 meters from the metro station providing access to the upcdtasayvadavali station on the upcomimgtro
line 4 connecting Wadala, to Gaimukrhane MMR. (Source: JLL Report)

6. Experienced investment and asset management team with oversight and strong corporate governance througt
experienced Board and marquee investors.

Business and Growth Strategies

We will endeavour to provide regular and stable income to Titania Unitholders through regular distributions through activ
asset management of the underlypngperty.For further details please refer toO u » B anrdiPropestysBusiness and
Growt h S fromgpage32 10 83 ”

Factors affecting our Results of Operations
Our results of operations and financial condition are affected by a number of important factors including:

a The performance of the commercial real estatemarket in India, particularly in Thane, MMR where Project
Titania is located.

We derive our revenueprimarily from the leasing of office spaceand incidental activities.Set forth below are

details of our revenue from lease, in absolute terms angp@s@ntage of our revenue from operations, for the years
indicated:
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Particulars Year ended March 31,

205 2024 203
(X i| % ofrevenue ( X i % of revenue from (2 i % of revenue
millions) | from operations | millions) operations millions) from operations
Revenue fron 345.96 87.56% 299.25 8807% 271.B 88.7%%
lease rentals

ProjectTitania is locatedin Thane, MMR. Accordinglywe dependon the performanceof the commercialreal
estatemarket in India, and more specifically in the MMR.The commercial real estate market depends upon
various factors beyond our control such as economic and other market conditions, demographic trends, employm
levels, availability of financing, prevailing interest rates, competition, bargaipiveger of tenants,operatingcosts,
governmentregulationsand policies and market sentiment.

In particular, our entire revenue from operations is derived from the Titanian®R¥ owns Project Titania in G
Corp Tech Parkaccountingor 100%of ourrevenudrom operationgor FY 2025,FY2024,andFY2023,respectively.
Accordingly, the growthof the real estatemarketsin MMR has largely driven the growth in our revenues. In
2024, theMumbai office market witnessed exceptional leasing activityaling 10.26 nsf and setting a new record,
accordingto the JLL Report. Any increase or decrease in demand for office space and rental trends in MMR may
in turn result in an increaseor decrease(as the case may be) in our revenuefrom operationsfrom lease
rentals. Forfurther details, pleasesee “Industry Overview from page63to 120.

Within MMR, our businessalso significantly dependson the performanceof the Thane sumarket where the
Project Titaniais located. As per JLL report, Grade A+ projects in Thane, MMR, are expected to have a low vacancy
and a rent CAGR of 5.6% over the next 5 years. As of CY2024, Thane, MMR has a low Grade A+ vacancy of onl
2.4% and only 1.9 msf of new Grade A+ supply is eigetto be available in the market till CY2027 (compared to
16.3 mn square feet across MMR), thus, further improving the likelihood of rent grewtording to the JLL
Report. Accordingly any factorsimpactingthe real estate and leagimarket inThane, MMR,can have a material
impact on our resultsof operations.

Industry sectorsand performance of our tenants

Our businessdependson the performanceof our tenants,particularly Aditya Birla Capital(its subsidiaries and
group companiesyhich isthe largesttenant in our portfolio. Accordingly, any macroeconormanditionsaffecting
themor the BFSI Industry in generafay have an impact on the demandfor office spaceand our revenuefrom
operationsAdditionally, global economic conditions may also affect our results of operationssince several of
our tenantsare multinational companies. Global factors impacting trespectivebusinessesmay impact their
ability to service their lease agreementsr expand the office spacethat they haveleasedin Project Titania,
thereby affecting our revenues.

Our business also depends on the performance of the industry sectors of our tenants which predominantly operat
the BFSI, technology and healthcare & lifesciences sectors. As a result of our significant Gross Rentals contributic
from tenantsin the BFSI and technologgectors,our revenuefrom operationsgeneratedrom leaserentals may

be positively or negativelyimpactedby the businessconditionsof our tenantsin these sectors. During CY2024,
BFSI firms held the highest shawéthe leasable arg&4%) of occupier demand in Thane, MMRBg¢cording to the

JLL Report. However, any adversedevelopmentsaffecting the industriesin which our tenants operatenay
adversely affect their demand for office space. Our t ¢ n a husisessesmay be affected by global,
macroeconomicr domesticfactors beyond our control, which may result in a decreasen demand foroffice
spaceand leases,or causethem to re-evaluatethe renewal of leases,and negative economic conditionsnay
resultin them terminating leasesearlier than expected,any of which may adverselyaffect ourleaserentals.

Occupancyrates and lease expiries

The success of our business depends on our ability to maintain high occupancy in our SM REIT Asset. Project Titar
had an Occupancyof 100% as of March 31 2025 Occupancyrates dependon several factors including the
attractivenessof the markets and submarketin which Project Titaniais located, rents relative to competing
properties,the supply of and demandfor comparableproperties,the range of facilities and amenities offered,

the ability to minimize the intervals betweenlease expiries (or terminations)and the ability to enter into new

leave and license agreements (including units where leave and license agreenspisragg

We typically enter into longerm leave and license agreements with our tenants, which provide us with a steady sourc
of rental income. All the leave and license agreements for our SM REIT Asset are for a period of Swlealns,
providesvisibility on the growth of our future cashflows.

Further, a number of our tenants have been in occupé#tierProject Titaniafor long durations. Accordingly, the
termination, releasing or renewal of one or more larigasesmay have a disproportionatempact on rental rates

in a given period. Any inability to re-lease such vacantspaceat competitive rentals upon the exit of these

tenantswith large leasescould alsoresultin a decreasén our revenue. Theable below setsout our Occupancy
and WALE as of the datesindicated.
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Particulars Occupancy as oMarch 31, 2025 WALE as on March 31, 2025
ProjectTitania 100% 32
Total 100% 3.2

We adopta dynamic assetmanagementnd leasing strategywhich primarily be focused on tenant retentidks

part of our leasingstrategy,we also engagewith our tenantsto understandheir growth plans and requirements

and adaptour leasingstrategyaccordingly. Further, in case of leasing to new tenants, we aim to focus on proactively
reaching out to international property consultants, local brokers andl the e s t me n t exiddngntenane r °
relationships.However,in the eventour tenantengagemeninitiatives and leasingstrategiesare unsuccessfubr

are discontinuedfor any reason, and tenants do not renew leave and license agreements or terminate earlier the
expected with the contracted notjoeriod, generallyranging from three to six months,it may take time to find

new tenantswhich canleadto periods where we have vacant areas that do not generate lease rentals and in turn, ce
adverselyimpact our resultsof operations.

Rental rates and escalations

Our revenuefrom operationsis primarily comprisedof revenuefrom leaserentalsand incomefrom maintenance
services that we provide to our tenaatgl consequently rental rates at Project Titania will significantly affect our
results of operations-urther, set forth below are details of our revenue from lease rentals, in absolute terms and as
percentage of our revenue from operations, for the years indicated:

Particulars Year ended March 31,
205 2024 2023
(¥ in |%ofrevenue/( X i n % of revenue|( X i n |% of revenue
from from from
operations operations operations
Revenue from lease rentals 345.96 87.56% 299.25 88.079 271.75 88.719
Maintenance services 49.13 12.44% 40.55 11.939 34.60 11.299

Accordingly, our revenuefrom operationsis directly affected by the lease rental rates and the rates of our
common area maintenance C A M’services.Leaserental rates are affected by various factors, including the
location, connectivity, quality and upkeep and maintenanceof the asset, sustainability measures, prevailing
economic, income and demographic conditions in the submarket, changesin the market rental ratesand
competing projects and assetsin the vicinity, changesin governmentalpolicies, demandand supplydynamics
in the submarket, rangeof amenitiesand facilities and our continuedability to maintain theassetsand provide
servicesthat meet the requirementsof existing and prospectivetenants. Additionally,any inability to charge
our tenantsfees for our CAM servicesat acceptablerates may also havean adverseimpact on our revenues
and profitability.

Further, our existing leave andicense agreementsypically have built-in rent escalations,which has led to
growth in our revenueshistorically and we expectit to continueto generatestable and predictablegrowth in

our revenudrom operations. All our leave and licersgreementiavea built-in escalationof 5% every year.The
contractualescalationsprovide stable cash flow growth and a natural hedge againstinflation. Project Titania

had an occupancyof 100.0% as of March 31, 2025, andwe believe that warewell-positioned to achieve
organic growth through a combination of contractual rent escalations and fieasing at marketrents. The
expiry profile of PropShare Tit a nsiaggéred asi6r% of theL& g(byc o n't
total gross income)f Project Titania willexpireafter FY28. Conversely,83% of theL&Ls which are expectetb
expire by FY28 hae an embedded maito-market potentialThis presentsus with a rental growth opportunity
throughre-leasing at higher rentals,which can increaseour revenue. Further, our asset has large tenants occupying
multiple floors in the same building for long durations. Accordingly, thkease or renewal of one or more large
leases may have a disproportionate impact on rentalinagegiven period.

Our total expenses,ncluding operating and maintenance expenses.

Our total expenses consist () operatingand maintenanceexpenses(b) employee benefitexpense,and (c)
other expensesSet forth below are details of total expenses, in absolute terms and as a percentage of revenue frc
operations, for the years indicated:

Particulars Year ended March 31,
205 2024 2023
(¥ in |%ofrevenue|( I millimns)|% of revenue|( T i n |% of revenue
from from from
operations operations operations
Total expenses 66.38 16.80% 60.82 17.90% 50.08 16.359

As such, our profitability is subjectto our ability to monitor our expensesOur expensesnay be affected by
various factors, including those beyond our control, such as assetoccupancylevels, fuel prices, general cost
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inflation, increasein the prices of raw materials and the costs of other operating consumables, periodic
renovation, refurbishment amdher costs related to-teasing. We also provide CAM servicestenantsin our SM
REIT Assetwhere we derive income from the provision of such services.Any cost increases which we are not
able to pass on to our tenants could impact our ability to control our expenses distusgedvhich in turn may
adverselyaffect our profitability, margins and cashflows. Circumstancesuch as a decline in market rent or
preterm leave and licenseancelationmay causerevenueto decreasealthough the expensesof owning and
operatinga property may not declinein line with the decreasén revenue.While certain expensesmay vary
with occupancyfixed expensesuchasthose relatingo generalmaintenancehousekeepingequipmentupkeep,
manpowerand security servicesmay not decline evenif a propertyis not fully occupied.

Additionally, as our SM REIT Asset ages, the costs of maintenance increases, and without sigexfieanditure on
refurbishment, thgross asset valueould decline. The quality and design of our SM REIT Asset have a direct
influenceover the demandfor spacein, andthe rental ratesof, our SM REIT AssetAs such,we may be required

to maintain our asset more frequently to preserve its status as a Grade A+ asset, aRe@odi, Lwhich could
increaseour operatingand maintenancesxpenses.

Cost of financing

Our finance costprimarily comprised b interest expenseon term loan from bankand debenturesis well as on
the security deposit collected from the tenaStt forth below are details of finance cost, in absolute terms and as a
percentage of total income, for the years indicated:

Particulars Year ended March 31,
205 2024 2023
( ¥ milliens)|% of revenue|( T i n [%ofrevenuel( T i n |% of revenue
from from from
operations operations operations
Finance Costs 161.15 40.799 177.2€ 52.179 174.75 57.049

The Investment Manager, on behalfRrfppShareTitania intends to extinguish the debt liability of the Titania SPV
uponlisting of Titania Units by PropShare Titankor further details please refer t6inancial Indebtednessfrom
pageld7to 149a n dUse‘of Proceeds f pageib3to 160

Governmentregulations and policies including taxes and duties

The real estatesectorin India is highly regulatedand there are a numberof laws and regulationsthat apply to
our businessAccordingly, we may haveto devotea significantamountof time and resourceso comply with the
numerous laws and regulations that apply to our business. Regulations applicable to our inghilmiethoserelated
to road access,necessarycommunity facilities, open spacesor green cover,water supply, sewagedisposal
systems, electricity supply, statutory compliancestax laws including rules and legislations pertaining to the
levy of income tax, propertytax, stampduty and GST. Our Titania SPV is also requiredto ensurecompliance
with the CompaniesAct, 2013. Our businessis also subjectto employmentlaws pertaining to payment of
remuneration,bonus, gratuity, pension and provision of other benefitsto employees.For further details, see
“Regulationsand P o [ i on pagel64to 167. We are also required to comply with the REIT Regulations,
which overseethe setup,operationsand governanceof small and medium REIT® India as well as provisions
of the applicableforeign exchangelaws. We strive to continuouslymaintain compliancewith these regulations
and incur variouscostsin the process,ncluding feesto governmentauthorities,feesto lawyers andconsultants,
propertytax and other taxesand duties. Anychangesn propertytax may also affect our resultsfrom operations.

Further, set forth below are details of our rates and taxes (including property taxes), in absolute terms and a:
percentage of revenue from operations, for the years indicated:

Particulars Year ended March 31,
205 2024 2023
(X in % of revenue|( T i n % of revenue(( T i n % of revenue
from from from
operations operations operations

Rates & taxes (including Prope| 7.34 1.86% 7.53 2.22% 7.01 2.29%
tax)
Competition

Project Titania located in competitive market primarily in Thane, MMR and competition in this market is based
primarily on the availability of Gradé office. The principle means of are rentates chargedbuilding quality,
reputationof the developer,accesso parking, and levels of servicesprovided totenants,among others.

Competitionfrom other developersin India, primarily in Thane, MMRmay adverselyaffect our ability to lease
Project Titania,andcontinueddevelopmentby other market participantscould resultin saturationor oversupply
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of the real estate market which could adversely impact our revenuesfrom commercial operations. See
“Industry Overviewfrom pages3to 120

Basis of preparation of the Special Purpose Combined Financial Statements

The Special Purpose Combinedrinancial Statementscomprisethe Special PurposeCombinedBalance Sheet as

at March 31, 202, March 31, 202 and March 31, 202 the Special Purposgombined Statement of Profit and Loss
(including other comprehensive income), the Special Purp@senbined Statementof Cash Flows, the Special
Purpose Combined Statementof Changesin Equity for the years ended March 31, Z)March 31, 202 and
March 31,2023, the Statemenbf Net Assetsat Fair Value asat March 31, 2025, the Statemenbf Total Returns

at Fair Value for the year endedMarch 31, 2025 and March 31, 2024nd a summary of material accounting
policies and other explanatoryinformation with other additional disclosures.The SpecialPurpose Combined
Financial Statementshave been preparedin accordancewith the Guidance Note on Combined and Carve Out
Financial Statements, Guidance note on Reports in Confpraspectus (Revised019) issuedby the Institute of
CharteredAccountantsof India (the “ICAIl ” Ythe “Guidance Note§ )tq the extentnot inconsistentwith SEBI

REIT RegulationsREIT Master Circular, SBI Circular No. SEBI/HO/DDHS/DDH$0D-2/P/CIR/2025/64 relating

to Disclosure of financial information in offer document for REtiegedMay 07, 2025and SEBI Guidelinesas
amended and using the recognition and measurement principles of Indian Accounting Standards as defined in R
2(1)(a) of the Companidgndian Accounting Standard$jules, 2015 (as amended)prescribedunder Section133

of the Companies Act2013(INdAS” ) read with the REIT Regulations,
policies described in the SpeciBurposeCombinedFinancial Statements.

The Special Purpose Combinedrinancial Statementsare special purpose financialstatementsand have been
prepared by the Investment Manager to meet the requirements the REIT Regulations and for inclusion in the off
document(s) prepared by the Investment Manager in connection with the proposed initial public issue of units
PropShare TitaniaAs a result, the Special PurposeCombinedFinancial Statementsnay not be suitablefor any
otherpurpose Further,the SpecialPurposeCombinedFinancial Statementslo not comply with all the presentation

and disclosure requirements of Division Il of Schedule III notified under@uenpaniesAct, 2013 (as amended).
Specific attention is drawn to the following aspects:

. In preparing these Special Purpose Combined Financial Statements,* Ca p irteaplr™ s ent s h a
investmentin the Titania SPV

. As on date of the Special PurposeCombined Financial StatementsPropShare Titanidhas not issued
any units and hence,the earningsper unit could not beencomputed.

Since PropShare Titaniavas newly set up on February 212025, and has beenin existencefor a periodlesser

than three completedfinancial years,and the historical financial statementof PropShare Titania are na¢ailable

for the entire portion of the reporting period, the Special Purpose Combined Firatateahentsave beenprepared

in respectof periods where such historical financial statements were not available. Further, the Special Purpose
Combined Financial Statements are prepared based on an assuthptidhe assetsand theTitania SPV (except

for thecarvedoutassetgonstituting three floors with a total area of 1,70,18%kfch do not form a part of PropShare
Titania Scheme) were a part of PropShare Titdarasuch period when PropShare Titaniavas not in existence.
Accordingly, theTitaniaSPVfinancialstatements have beeombinedfor the period presentedThe SpeciaPurpose
Combined Financial Statements are presentedtlas BM REIT assets were a part of a single group since the first day
of the reporting period for which the financial information is presented.

Summary of Material Accounting Policies and Estimates

Set forth below is a summaryof our material accountingpolicies and estimatesusedin the preparationof our
Special PurposeCombined Financial Statements.

Material Accounting Policies
Revenuefrom lease rentals

Leasesn which PropShare Titanidoesnot transfersubstantiallyall the risks and rewardsincidental toownership
of an assetare classified as operating leases.Rental income arising is accountedfor on a straightline basis
over the leasingterm. Initial direct costsincurredin negotiatingand arrangingan operatingeaseare addedto
the carrying amountof the leasedassetand recognizedover the leaseterm onthe samebasisas rentalincome.

Revenuefrom contracts with customers

Revenueis recognizedupon transferof control of promisedgoodsor servicesto a customerat an amount that
reflects the consideration PropShare Titania expects to receive in exchange for those geodses:
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Revenue is measured at the amount of transaction price. This inunteeslia, discounting of the consideratiatue
to the presentvalue if paymentextendsbeyond normal credit terms. Revenueis recognizedwhen recovery of
the considerationis probable,and the amountof revenuecan be measuredeliably.

Revenue from contract with customers majorly include income from maintenance services. Revenue is rez®gnized
and when the servicesare renderedbasedon the terms of the contracts.PropSharéitania collectsgoods and
service tax on behalf of the governmentand therefore,it is not an economic benefitflowing to PropShare
Titania. Hence, it is excludedfrom revenue.PropShare Titania raisésvoices as per the terms of the contract,

upon which the paymentis due to be madeby the customerslf the consideration in a contract includes a variable
amount (like volume rebates/incentives, cash discounts etc.), PropShare Titania estimates the amount of considera
to which it will be entitled in exchange for rendering the services to the custdimervariable consideration is
estimated at contract inception and constrained until it is highly probable that a significant revenue reversal in tt
amount of cumulative revenue recognized will nocwcwhen the associated uncertainty with the variable
consideration is subsequently resolved. The estimate of variable consideration for expected future volun
rebates/incentives, cash discounts etc. are made on the most likely amount method. Rev&rioseidét of such
amounts.

Use of judgments and estimates

k]

In the application of PropShare Titania’s accandnt i
assumptionsthat affect the reported amountsof assets,liabilities, income and expensesthat are not readily
apparentfrom other sources.The estimatesand associatedassumptionsare basedon historical experienceand

other factors that are consideredto be relevant.Actual results may differ from theseestimates.

The estimatesand underlying assumptionsare reviewedon an ongoing basis. Revisionsto accounting estimates
are recognizedin the period in which the estimatesare revisedif the revision affects only that period,or in
the period of the revision and future periodsif the revision affects both currentand future periods.

The areasinvolving critical estimatesor judgmentsare:

. Determining fair value of investment propefincluding impairment assessment of investmprdperty and
goodwill. The determinationof the fair value of investmentproperty requiresthe use of estimates such
as future cash flows from the assets (such as market rentgmanth rate, market lease tenure, market
escalations,maintenance incomg@revailing in the market etc.) and discount rates applicableto those
assets.Theseestimates are based on local market conditions existing at the balance sheet date. Impairme
exists when thecarrying value of an assetor cashgeneratingunit exceedsts recoverableamount,which
is the higher of its fair value less costsof disposaland its value in use. The value in use calculation
is basedon a discounted cashflow (°“DCF’) model. T h
recoverable amournis sensitiveto the discountrate usedfor the DCF model as well as the expected
future caskinflows and the growth rate usedfor the purposeof determiningfair values.

. Useful lives of investmentproperty: Managementeviews its estimateof the useful lives of investment
property at each reporting date, based on the expected utility of the assets. Uncertainties in these estimat
relate totechnicaland economicobsolescenceéhat may changethe utility of assets.

. Assessmenbf leaseterm for revenuerecognition: The managemenhas consideredieaseterm as the
non-cancellable term of the leador the lessqrafter considering all facts and circumstances including
renewal, terminatiorand market conditions.

. Deferred tax assetsare recognizedwhen it is probable that taxable profit will be available against
which the lossescan be utilized. Significant managemenjudgmentis requiredto determinethe amount
of deferredtax assetsthat can be recognized,basedupon the likely timing and the level of future
taxable profits togetherwith future tax planning strategies.

. Recognitionand measuremenbf provisions and contingencies:iKey assumptionsabout the likelihood
and magnitudeof an outflow of resources.

Principal Components of our Statement of Profit and Loss

Total Income

Our total income comprisesrevenuefrom operationsand other income.
Revenuefrom operations

Our revenuefrom operationscomprisesthe following sources:(1) revenuefrom leaserentals (comprising lease
rental income, lease equalisationincome and rental income on discountingof leasedeposits received), and (2)
revenue from contracts with customers (comprising of maintenance services).
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The following table setsforth a breakdownof our revenuefrom operationsfor the yearsindicated.

Particulars Years ended March 31,
205 2024 2023
(2 i %of (% i % of (% i % of
millions) | revenue millions) revenue millions) revenue
from from from
operations operations operations
Revenue from Lease Rentals
Leaserentals 309.45 78.32% 254.63 74.94% 269.11 87.849
Lease equalisation income 28.32 7.17% 30.40 8.95% (4.63 (1.51%
Rental income on discounting of Le
deposits received 8.19 2.07% 14.22 4.19% 7.27 2.31%
Total revenue from leases (A) 345.96 87.56% 299.25 88.07% 271.75 88.71%
Revenue from contracts with customers
Maintenance Services 49.13 12.44% 40.55 11.93% 34.6Q 11.299
Total revenue from contracts with
customers (B) 49.13 12.44% 40.55 11.93% 34.6Q 11.29%
Revenue fromOperations (A+B) 395.0 100.00% 339.80 100.00% 306.35 100.00%

Revenuefrom lease rentals

Revenuefrom leaserentals comprisesof leaserental income, lease equalisationincome and rental income on
discountingof leasedepositsreceived,as discussedbelow:

. Lease rental incomd_ease rental income comprises rental income earned from the leasing @&set,
each as per the relevant agreement;

. Leaseequalisationincome Leaserental incomeis accountedfor on a straightline basisover thelock-
in term and accordingly, adjustment to give the effect of strdiiginy is accounted as lease equalisation
income; and

. Rental income on discounting of lease deposits receivssabe deposits received from tenants is recognized

at presentvalue and differenceis amortisedas rental income on discountingof lease depositseceived
over the lock-in term.

Revenuefrom contracts with customers
Revenue from contracts with customers primarily comprises of maintenance serviissuasedbelow:

. Maintenanceservices:Income from maintenanceservicesconsistsof the revenuethat we receive from
our tenants for the CAM services that we provide in®MrREIT Asset as per the relevant agreement.

Q) Other income
Our other income primarily comprises the following sources: (i) interest income on fixed dépowmite tax/ tax
refund, (i) profit on sale of sundry assetg(jii) liabilities written back.
The following table setsforth a breakdownof our other income for the yearsindicated:

Particulars Year ended March 31,
205 | 2024 | 2023
(2 in millions)

Interest income an
- fixed deposits 2.35 3.14 2.07
- income tax refund 0.7 0.71 2.28
Liabilities written back 2.43 0.04 0.00
Miscellaneous Incomesale of sundry assets 0.00 2.96 0.00
Total 5.57 6.85 4.35
Total Expenses
Our expenses comprise the following: (i) operation and maintenance expéisaaployee benefits expense,and
(iii) other expenses.

a Operation andmaintenance expenses

Operation and maintenance expenses primarily comprise power and fuel expenses, property taxes, repairs
maintenance, insurance expenses and water charges.
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Employee benefits expenses
Employee benefits expensesmainly comprise salaries,bonus and allowance.
Other expenses

Other expenses primarily comprise legal and professional fees, rates and taxes (excluding property taxes), broker
charges, payments to auditor and miscellanemymenses (including purchase of sunalsgets).

Finance Costs

Finance costs primarily comprise (i) interest expenseon (a) term loans (b) debentures (c) unwinding of lease
deposits received by tenants

Depreciation and amortisationexpenses
Depreciation and amortisation expenses comprisdeépeeciation/amortisation of investmeptoperty.
Tax expense

Tax expense comprises (i) current tax; (ii) deferred tax (credit)/charge;
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Results of Operations

The following tables summarizesour results of operationsfor the yearsindicated:

Year endedMarch 31

205 2024 2023
Particulars (¥ in mi| % oftotalincome (¥ in mi| % oftotalincome (¥ in mi| % oftotalincome
INCOME
Revenue from operations 395.0 98.61% 339.8¢ 98.02% 306.35 98.609
Other income 5.57 1.3% 6.85 1.98% 4.35 1.40%
Total Income (1) 400.6€ 100.00% 346.65 100.00% 310.7¢ 100.00%
EXPENSE
Operating and maintenance expenses 48.70 1216% 55.09 15.89% 46.76 15.059
Employeebenefits expense 0.12 0.03% 0.13 0.04% 0.44 0.14%
Other expenses 17.% 4.38% 5.60 1.62% 2.88 0.93%
Total Expense (I1) 6638 1657% 60.82 17.55% 50.08 16.12%
Earnings before finance costs, depreciatiol 334.8 83.43% 285.83 82.5% 260.62 83.88%
amortisation and tax (EBITDA) (1) - (Il)
Finance costs 161.1¢ 4022% 177.26 51.14% 174.75 56.259
Depreciation & amortisation expenses 50.2¢ 1255% 50.35 14.52% 50.21 16.16%
211.4 52.71% 2217.61 65.66% 224.96 72.41%
Profit before tax 12284 30.66% 58.22 1679% 35.66 11.47%
Tax expense:
Current tax 0.00 0.00% 0.00 0.00% 0.00 0.00%
Deferred tax (credit)/charge 33.15 8.27% 7.10 2.05% 0.00 0.00%
33.15 8.27% 7.10 2.05% 0.00 0.00%
Profit for th eyear 89.0 223% 51.12 14.74% 35.66 11.47%
Other comprehensive income 0.00 0.00% 0.00 0.00% 0.00 0.00%
Total comprehensive income 89.6¢ 223% 51.12 14.74% 35.66 11.4/%
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Financial year ended March 31, 2025compared to financial year ended March 31, 2024
Total Income

Total income increased by 15.58% from 2346. &milliansg 1 1 i
in the fiscal year ended March 31, 20Zhis was primarily due to an increase in the revenue from operations.

Revenuefrom operations

Revenue from operations increased by 16.27% from X
% 3 9 Smillibns in the fiscal year ended March 31, 20Zhis was primarily due to an increase in the lease rentals
attributable to the following reasons:

° Releasing of 1,00,006 sf of leased area (units 901, 902 and 1102) in FY2025, which were vacated in FY202
Other income

Ot her income decreased by 18.69% from 26.85 million
the fiscal year ended March 31, 20Z%is was primarily due to @ecrease in miscellaneous income from the sale of
sundry assets.

Total expense

Total expense increasedby@4d from 260. 82 millions in t he38fmilieonginl vy
the fiscal year ended March 31, 20Z%is was primarily due to aimcrease in ther expenseprimarily legal and
professional charges

Operating and maintenancexpenses

Operating and maintenance expenses decreased@@dl1.f r om ¥55. 09 millions in ttl
2024 tOomildns &.the fiscal year ended March 31, 20Zhis was primarily on account of decrease in
expenses towards r epd3i2knsi lalni®@88fmilion.tTe nance from X

Employeebenefits expense

Employee benefits expense decreased by 8. 18% from X
millions in the fiscal year ended March 31, 2025.

Other expenses

Other expensesincreased by ZB% fr om 5. 60 millions in the @&nilorsal
in the fiscal year ended March 31, 20Zhis was primarily due to an increase in kbgal and professional charges.

Earnings before finance costs, depreciation, amortisation, and tax

As a result of the foregoingarnings before finance costs, depreciation, amortisation and tax increased 39 16.9
from 285.83 millions in the Bmillianaintheyigcal year ended Mdrchi®h r ¢
2025.

Finance costs

Finance costs decreased by 9.09% from R177.26 milli
in the fiscal year ended March 31, 20Zhis was primarily due decrease in the interest expense towards term loan
from bankand security deposit

Depreciation and amortisation expenses

Depreciationandamostit i on expense decreased by 0. 11% from I5(
2024 to ¥50.29 millions in the fiscal year ended Ma

Profit before tax

As a result of the foregoing, profit before tax increased by 110% fromX 58 . 22 mi 1 1 i ons in t
March 31, 840nillidns in thhe fischl year.ended March 31, 2025.

Tax expense

Tax Expense increased by 366.68% from 7.10 million
thefiscal year ended March 31, 2085 account of deferred tax charge.
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Profit for the year

As a result of the foregoing, profit for the year increased by 45.% from X51. 12 millions
Mar ch 31, 9nillods intthe fistagy@ar eénded March 31, 2025.

Financial year ended March 31, 2024, compared to financial year ended March 31, 2023
Total Income

Total Income increased by 11.57% from I3 103 4%mileoni 1 1 i
in the fiscal year ended March 31, 2024. This was primarily due to an increase in the revenue from operations.

Revenuefrom operations

Revenue from operations increased by 10.92% from X
339.80 million in the fiscal year ended March 31,
attributable to the following Bsons:

° Contractual rent escalations of 5% in 2546 sf of the leased area acrégsix) L&Ls; and
o Releasing 001,745 sf of leasdarea in Q4 of FY2023, whicktoodvacant duringhe remainder ofY2023.
Other income

Ot her income increased by 57.42% from 4.35 million
fiscal year ended March 31, 2024. This was primarily due to an increase in miscellaneous income from the sale
sundry assets.

Total expense

Total Expense increased by 21.45% from X50. 08 milldi i
the fiscal year ended March 31, 2024. This was primarily due to an increase in expenses towards repairs &
maintenancend increase inther expenses

Operating and maintenancexpenses

Operating and maintenance expenses increased b17.8 r o m < 4 6 . 7 {discahyear lerndedMarchn31, t h |
2023 to 55.09 million in the fiscal year ended Ma
expenses towards repairs and maintenance from ¥35.0

Employeebenefits expense

Employee benefits expense decreased l9370. f r om 0. 44 million in the fisc
million in the fiscal year ended March 31, 2084e to decrease in workforce

Other expenses

Other expensesincreased by3®% fr om 2. 88 million in the fiscal ye
the fiscal year ended March 31, 2024. This was primarily due to an increase in the miscellaneous expenses (includ
from the purchase of sundry assets).

Earnings before finance costs, depreciation, amortisation, and tax

As a result of the foregoing, earnings before finance costs, depreciation, amortisation and tax increased by 9.67% fr
R260. 62 million in the fiscal year ended March 31,

Finance costs

Finance costs increased by 1.44% from R174.75 milldi
the fiscal year ended March 31, 2024. This was primarily due an increase in the interest expense towards term Ic
from bank.

Depreciation and amortisation expenses

Depreciation and amortisation expense increased B0.2f r om ¥T50. 21 million in th
2023 to ¥50.35 million in the fiscal year ended Mar

Profit before tax

139



As a result of the foregoing,p r o f i t e

f
March 31, 2023 to X58.2

Tax expense

Tax expense increased in the fiscal year ended March 31, 2024 from NIL in the fiscal year ended March 31, 2023
increase irdefenret] ¢ad chavge.r ¢ h

R7.10 million 1in the

Profit for the year

As a result of the foregoing,pr of it for
March 31, 2023 to R51.

Liquidity and Capital Resources
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As of March 31, 2025, we had cashand cashequivalentsof 64.30million. Cashand cash equivalentprimarily
consistof balancesn currentaccounts,in depositswith original maturity of less thar8 months,escrowaccount,
cashon hand and cashand bank balancesOur primary usesof cashrelates to payments for operating expenses.
We havein the pastmet our working capital and othercapital requirementsprimarily from internal cashflows,
term loans and bank facilities as well asthe issue of compulsorily convertibliebentures. Following the Issue, we
expectthat our liquidity requirementswill be financed through cash and bank balances,cash flows from our
businessoperations as well as other funds raised from using equity or shareholder debt.

As of the date of this Key Information of theScheme,our Investment Managebelievesthat we will have
sufficient working capitalto fulfil our presentrequirementsfor the next 12 months.

The following table setsforth a selectedsummaryof our statementof cashflows for the yearsindicated:

Particulars Year ended March 31,
2025 | 2024 | 2023
(X in millions)

Net cash flow from operating activities 404.06 221.09 314.56
Net cash (used in)/flow from investi

activities (83.43) 69.40 (64.08)
Net cash used ifinancing activities (303.79) (280.10) (246.29)
Net (decrease)/increase in cash and cash equivalents 16.84 10.39 4.19
Cash and cash equivalents at

beginning of the year 47.46 37.07 32.88
Cash and cash equivalents at the end of the year 64.30 47.46 37.07

Net Cash Flow from Operating Activities

Financial year ended March 31, 203

Net cash flow from operating activities for thearendedMarch31, 205 w a s40406million. Our profit before tax

w a s12284million which was adjusted for changes in working capital, income taxes paid (net of refunds) and alsc

aggregate of all nenash items relating to financing and investing activities as well as otharasbritems, by a net

a mo u n 281.21illiod, primarily for:

° Finance

Depreciation anémortisatiore x p e n's e s

costXlkEpmlioo;nt ing to 3

a bO?9milliori; n g

di s count i(8al@)mibioh;

t

o ¥
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° Rent al income on

° Lease equalisatio@832milionnad a mount i ng t
° Interest 1inco(mB)milienounting to I

° Liabilities written back amounting ®(2.43) million

There were also changes in working capital, primarily comprising:

° An increase in ot her

received on new leases;
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o Anincrease in ot her 117.9%ilioh ingnly ersacceuntofuincteagadefertedlease
rentals on account of new leases;

° A decrease in tr ad@&82milonp mdnly ensaccauniefdecredsaingpayakble {&ap
for maintenance services;
° Ande rease in ot herl73milioa mainlyomaccounttafiecrease in prepdid expenses
° An increase 1in other X39miliom enairdylon accosntof inceease in unbilled g

revenue; and
o An increase in tradd&b/mmilionei vables amounting to X
In addition, we had i nc old24milianxduring theyearethdedviaren8l, 205. r ¢ f u n
Financial year ended March 31, 2024
Net cash flow from operating activities for the yea

was ¥I58.22 million which was adjusted for changes i
aggregate of all nenashitems relating to financing and investing activities as well as othecasin items, by a net

amount of ¥ 162.86 million, primarily for:

° Finance costs amounting to 2177.26 million;

° Depreciation andmortisatiore x penses amounting to X50.35 millio
° Rental income on discount i(422millidn;1 ease deposits
° Lease equalisatio@B04d)milionnatd a mounting to X

° Interest inco@Amilienounting to

There were also changes in working capital, primarily comprising:

° An dincrease in other f i n & milliananhinlylon acbount of fedse depositmo
refunded on leases;

A decrease in other liabilities amounting to I3

° An increase in trade payables amounting t oCoRp8. 57
for maintenance services;

° An increase 1in ot he2miliosmainly an acconot ofincraase gn prepaid Expedsest

° An increase in other financial asset amounting
revenue; and

° A decrease in trade receivables amounting to 7
In addition, we had 1 nc o(hbed9 million dusing theyeat ended March 81f2024¢ f u n
Financial year ended March 31, 2023

Net cash flow from operating activities for thbhfere per
tax was I35.66 million which was adjusted for chang
aggregate of all nenash items relating to financing and investing activities as well as otharasbritems, by a net

amountoR 278 .90 million, primarily for:

° Finance costs amounting to RR174.74 million;

° Depreciation anégmortisatiore x penses amounting to I50.21 millio
° Rental income on discount (729 mihoh; 1 ease deposits
° Lease equalisation income amounting to 4. 63 mi
° Interest 1inco(@milienounting to 2
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There were also changes in working capital, primarily comprising:

° An increase in other f i na8mdlionamainly anadcaunt pftlease depasimo u
received on leases;

° An decrease in other liabilities amounting to !

° An increase in trade payables amounting t oCoR8. 8¢
for maintenance services;

o A decrease in ot he 199 milionanaisly oa account of idecreaset in advarces to
suppliers;
° An increase 1in other financial asset amounting

receivables; and
° An increase in trade receivables amounting to X
In addition, we had 1inc o2&6milliankdaring tipeydardendechMarch 3d,1302r ¢ f u n
Net Cash Flow from Investing Activities

Net cash flow fromh(used in investing activities for the period ending March 31,2022 $83.43) million, primarily
arising out ofinvestment irfixed deposits.

Net cash flow from(usedin nvesting activities for the period end
arising out of redemption of fixed deposits.

Net cash flow from(usedini nvesting activities for the period end
arising out of investment in fixed deposits.

Net Cash Flow from Financing Activities

Net cash flow from (used in)financing activities for the period ending March 31, 262a s 30X70) million,
primarily arising out of (a) repayment of short term borrowings (net) (b) repayment of long term borrowings and (c
interest expense.

Net cash flow fromm(used in)f i nancing activities for the period e
primarily arising out of (a) repayment of short term borrowings (net) (b) repayment of long term borrowings and (c
interest expense.

Net cash flow fromm(used in)f i nancing activities for the Pemilionpd e
primarily arising out of (a) repayment of short term borrowings (net) (b) repayment of long term borrowings and (c)
interest expense.

Borrowings

The following table presents a breakdowroofstandindborrowings as atlarch 31, 2025:

Particulars Year endedMarch 31, 205
(X in mill

(A) Non-current borrowings
Secured
Term Loan from a bank 972.58
Unsecured
Liability Component of Compulsorily Convertible debenturéddD’) from related parties 349.51]
Total non-current borrowings (A) 1,322.09
(B) Current Borrowings
Current maturities of longerm debfTermloan from bank) 185.28
Total current borrowings (B) 185.28
(C) Interest accrued
Interest accrued but not due on CCD from related parties 95.29
Interest accrued but not due on term loan from bank 0.20
Total interest (C) 95.49
Total Borrowings (D=A+B+C) 1,602.864

Immediately upon listingf the Titania Unitsthe Investment Manager expects that PropShare Titania will be without
any of the above borrowingB.1 ¢ a s e a IFinanciat Irdébtedness oa“Risk Factor- Our actual results may
be materially different from the Projections included in this Key Information of the Scheme. Accordingly, investor:
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should not place undue reliance on or bfiompagelditeid® i n
andpage43 to 44 respectively.

Contractual Obligations and Commitments

The following table summarizesour contractualobligations as of March 31, 2025

Particulars Carrying value Total 0-1 year 1-5years | More than 5
as atMarch 31, years
205
(X__rnillions)

Borrowings (Current and necurrent) 1,507.37 2,765.44 479.47| 1,874.39 411.58
Trade payables 16.37 16.37 16.37 0.00 0.00
Other financial liabilities(Current and non 309.86 309.87 122.20 187.66 0.00
current)

Total 1,833.6(0 3,091.67 618.04 2,062.05 411.58

Off-Balance Sheet Arrangements and Contingent Liabilities
We do not have any material off-balancesheetarrangements.

The table below sets forth our contingent liabilities as per Ind AS 37 Provisions, Contingent Liabiligratirdyent
Assetdor the following years:

Particulars As on date of Year ended March 31,
filing of this Key 205 2024 2023
Information of
the Scheme
R in millions

In respect of Incom&ax matters-23 710.11 710.11 629.61 629.61
Note:
@ TitaniaSPViad received assessment order under section 143(3) of th

- 18. The Assessing Officer has passed assessment order disallowing interest expenses relating to utilisation of borrfow@dyometst
to shareholders on capital reduction and interest is to be treated as capital expenditure in nature. Titania SPV haeéldicape the
Commissioner of Income tax Appeals on this issue. The management of the Titania SPV believes thanttiemamded will not be
sustained and accordingly no provision is recognised in the financial statements.

@ Titania SPV has received an order under section 201Y20181%gf ¢ he
failure to withhold taxes on sale consideration paid to NVD Holdings, Mauritius, for the transfer of shares of/&lopérs Private Limited.
The SPV has filed appeal before the Commissioner of Income tax Appeals on this issue. The management of the TitaniesSRat thedie
amount demanded will not be sustained and accordingly no provision is recognised inrtbiaffistatements.

@ Titania SPV has also received a draft order dated March 26, 2025, under Section 144C(1) of thetdmcdane1961, from the Income Tax
Department, wherein the variation in total transfer pricing on international transactions is compt86.8D million. Titania SPV has filed
its objection with the Dispute Resolution Panel on April 24, 2088. management of the Titania SPV believes that the amount demanded
will not be sustained and accordingly no provision is recognised in the financial statements.

For furt her de tRiskFagtors- Jighiicant differeneeg exist between ind AS and other accounting
principles, such as IFRS and U.S. GAAP, which may be material to your assessment of our financial condition, resu
of operationsonpageB2 cas h flows . ”

Non-GAAP Measures

The body of generally accepted accounting principle
that the presentation of certain RGAAP measures are supplementary measures of our performance which provides
additional useful information tmvestors regarding our performance anends related to our results of operations
and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or U.S. GAAP.
Accordingly, we believe that when n@AAP financial infornation is viewed with GAAP or Ind AS financial
information, investors are provided with a more meaningful understanding of our ongoing operating performance ar
financial results. However, these financial measures are not measures of our financial peamfignidity based

on GAAP, Ind AS or any other internationally accepted accounting principles, and you should not consider such iten
and should not be considered in isolation or as an alternative to the historical financial results or other ioflicators
our cash flow based on Ind AS or IFRS. In addition, these@®AP measures are not standardized terms and these
nonGAAP financial measures, as defined by us and included herein, may not be comparable to-itadarly
measures as presented by othities due to differences in the way R@AAP financial measures are calculated and
hence have limited usefulness as comparative measures.

Net Operating Income (“NOI”) and NOI Margin

Basedonthé¢ management approach’” as specified 1inCODM3) AS
evaluates our performance and allocates resources based on an analysis of various performance indicators by oper:
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segments. NOI as calculated by us is a primary driver of our managerial assessments anehtsdisjpprocess.

We therefore consider NOI to be a meaningful supplemental financial measure of our performance when consider
with the Special Purpose CombihEinancial Statements determined in accordance with Ind AS. We believe NOI is
helpful to investors in understanding the performance of our business segments because it provides a direct mea:
of our operating results.

NOI and NOI Margin do not have a standardized meaning, nor are they recognized measures under Ind AS or IF
and may not be comparable with measures with similar names presented lmpothanies/REITs/small and medium
REITs. NOI and NOI Margin should not be considered by themselves or as substitutes for comparable measures un
Ind AS or IFRS or other measures of operating performance, liquidity, or ability to pay dividends. Our N@itmay

be comparable to the NOI of other companies/REITs/small andume&EITs due to the fact that not all
companies/REITs/small and medium REITs use the same definition of NOI. Accordingly, there can be no assuran
that our basis for computing this n@AAP measure is comparable with that of other companies/REITs/sndall an
medium REITSs.

We define NOI for each of our segments as follows:

NOI is defined as:

. Revenuefrom operations(which includes(i) revenuefrom leaserentals, (ii) income from maintenance
services)ess
. Direct operating expenses (which includes operating and maintenance expenses excludimgneeitaa

repair and maintenanceexpenses
We define NOI Margin as a ratio of NOI to revenue from operations.

The following tables presents a reconciliation from piroiitthe yeato NOI and NOI Margin for the years indicated
below:

Particulars Year ended March 31,
205 | 2024 | 2023

(¥ in millions, unl es §
Profit for the year 89.69 51.12 35.66
Add: Tax expense 33.15 7.10 0.00
Profit before tax 122.84 58.22 35.66
Add: Depreciation & amortisation expenses 5029 50.35 50.21
Add: Finance costs 161.15 177.26 174.75
Earnings before finance costs, depreciation, amortisation 334.28 285.83 260.62
and tax (EBITDA)
Add: Otherexpenses 17.56 5.60 2.88
Add: Employee benefits expenses 0.12 0.13 0.44
Less: Other income (5.57) (6.89 (4.39
NOI (A) 346.39 284.71 259.59
Revenue from Operations (B) 395.09 339.80 306.35
NOI Margin (C = A/B) (%) 87.67% 83.79% 84.74%

Earnings before finance costs, depreciaticeimortisation exceptional items and tax

We use earnings before finance costs, depreciaimoytisation

andEBKTAX’ )( ““nternally

measure. We believe it provides usefufformation to investors regarding our financial condition and results of
operations because it provides a direct measure of the operating results of our business segments. Other compe
may use different methodologies for calculating EBITDA, and acoghgi our presentation of the same may not be
comparable to other companies.

EBITDA and EBITDA Margin do not have a standardized meaning, nor is it a recognized measure under Ind AS ¢
IFRS and may not be comparable with measures with similar names presented by other companies. EBITDA a
EBITDA Margin should not be considered lgelf or as a substitute for comparable measures under Ind AS or IFRS
or other measures of operating performance, liquidity or ability to pay dividends. Our EBITDA and EBITDA Margin
may not be comparable to the EBITDA, EBITDA Margin or other similarlgditheasures of other companies/REITs
due to the fact that not all companies/REITs use the same definition of EBITDA, EBITDA Margin or other similarly
titted measures. Accordingly, there can be no assurance that our basis for computing-@G&SAROmeasurds
comparable with that of other companies/REITSs.

We define EBITDA Margin as a ratio of EBITDA to revenue from operations.
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)

We believe that the comparable Ind AS metric to our EBITDA is profit for the year. Therefore, the following tables
present a reconciliation from profit for the year to EBITDA and EBITDA Margin for the years indicated below:

Particulars Year ended March 31,
205 | 2024 | 2023
(X in mil bthewwisesstated) nl e s s

Profit/(loss) for the year 89.69 51.12 35.66
Add: Tax expense 33.15 7.10 0.00
Profit before tax 122.84 58.22 35.66
Add: Depreciation & amortisation expenses 50.29 50.35 50.21
Add: Finance costs 161.15 177.26 174.75
Earnings before finance costs, depreciation, amortisatio

and tax (EBITDA) (A) 334.28 285.83 260.62
Revenue from Operations (B) 395.09 339.80 306.35
EBITDA Margin (C = A/B) (%) 84.61% 84.12% 85.(8%

Quality of Earnings Discussion

Set forth below is a brisfummary of our material accounting policies relating to the key components of our results of
operations:

Qualitative Disclosures about Market Risk

We are exposed to credit risk, liquidity risk and market risk in the normal course of our businesk @anagement
approach seeks to minimize the potential material adverse effects from these exposures. We have implemented
management policies and guidelines that set out our tolerance for risk and our general risk management philosop
Accordingly, we have established a framework and process to monitor the exposures to implement appropria
measures in a timely and effective manner.

(a) Credit Risk

Credit risk is the risk of financial loss to PropShare Titania if a customer or counterparty to a financial instrument fail
to meet 1ts contractual obligations, and arises pri
and cash equalents. The carrying amount of financial assets represents the maximum credit exposure.

(b) Liquidity Risk

Liquidity risk is the risk that Titania SPV will encounter difficulty in meeting the obligations associated with its

financial liabilities that are settled by deliverin
liquidity is to ersure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due,
under both normal and stressed conditions, without incurring unacceptable losses or risking damage to its reputatic

(c) Market Risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates which will aff
the SPV’s income or the valuwue of its holdings of fi
manage and cortl market risk exposures within acceptable parameters, while optimizing the return.

(d) Interest Rate Risk

Titania SPV #ain interest rate risk arises from letegm borrowings with variable rates, which exposes it to cash
flow interest rate risk.

The exposure of PropShare Titania’s borrowing to in

Particulars Year ended March 31,
205 | 2024 | 2023
(X in millions)
Variable rate borrowings 1,157.84 1,316.53 1,299.85
Fixed rate borrowings 349.5]] 375.80 399.27
Total Borrowings 1,507.37 1,692.33 1,699.12

A reasonably possible change of 100 basis points in interest rates atepgbging date would have
increased/(decreased) profit by the amounts as under:
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Particulars Year ended March 31,
205 | 2024 | 203
(_ X millians)
Interest rates increase by 100 basis points (11.58) (13.17) (13.00)
Interest rates Decrease by 100 basis points 11.58 13.17 13.00

Known Trends and Uncertainties

Our business has been affected and is likely to continuedofbé e ¢t ed by t h eOurBusiness and i d ¢
Property’ a Risk Factor5 . Except as OdrdBusiness andRfopaity a fRiskeFacttors s ect i o
from page23to 36 andfrom paget1to 54, respectively, there are no known trends or uncertainties which are expected
to have a material adverse impact on our revenue from operations.

Unusual or Infrequent Events or Transactions

Ot her than as des ¢ rRiskkadorsi na @uhBisiness and Rrapeitfromgaged 1 td 54 and
from page23to36,r e s pecti vel vy, there have been no events or
“infrequent

’

Significant economic changes that materially affected or are likely to affect revenue from operations

Otherthanad e s cr i bed i n RiskiFactoss ¢lndifsiryoQverview d a @ut BuSiness and Propeity
from page41 to 54, from 63 to 120 andfrom page23 to 36, respectively, there have been no significant economic
changes that materially affected or are likely to affect income from continuing operations.

Future Change in Relationships between Costs and Income

Ot her than as described in this section anRiskFabta8 s e ¢
a n @ur Business and Propeityrom page41to 54 andfrom page23to 36, respectively, there are no known factors
which wildl have a material adverse 1impact on our 0
knowledge.

New Product or Business Segments
As of thedate of this Key Information of the Scheme, we do not have any plans for new business segments.
Tenant Concentration

For the details of &RiskFadtoesrAsasignificant paitioneohotirreyenuesisderived éram a“
Il imited number of [large tenants in the banking, fin
and technology sectors. Any conditions that impact these tenants or the resgectinrs or cities in which they
operate may adversely affect our business, results and financial coritlitmm.page44 to 45

Seasonality
Our business is not subject to material seasonal fluctuations.
Related Party Transactions

Property Share Investment Trust and PropShare Titania have not enteradyiritansactions with related parties,
other than the transaction allowed under Regulation 26ZL of the REIT Regulations, which are in the nayurerdf pa
of fees by the Property Share Investment Tamst PropShare Titanta the (i) Investment Manager; and (ii) Trustee
for carrying on the activities of the Property Share Investment &ngsfPropShare Titania (if anylhe Investment
Manager has depositedsum oR100 millionwith the Titania SPV in furtherance of therm Sheet dated March 28,
2025,as earnest money deposit for the proposed acquisition of the TitanigdF8RNer, the Investment Manager will
be reimbursed this money from Titania SPV reserve cash balancéstegof Titania Unitson the Stock Exchange
For further dUsed RradcaedsAgguisiian ofdhe entire isstied and paid equity share capital of
the Titania SPV as per the Share Purchase Agreemgatnest Money Depo3it o n 156.a g e

Significant Developments sincélarch 31, 205

Unless otherwiséisclosed in this Key Information of the Scheme, the Investment Manager believes that there hav
not been any circumstances siidarch 31, 205 which materially and adversely affects or are likely to affect our
business or profitability, the value of our assets, or ability to pay our liabilities within the next 12 months.
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FINANCIAL INDEBTEDNESS

The details of indebtedness of fhianiaSPV as ajune 30202, together with a brief description of certain material covenants
of the relevanfinancing agreements, are provided below:

List of loans/credit facilities availed yranthus Developers Private Limited

Sr. | Date of the Loan| Name of the | Name of the Nature of Amount Amount Amount
No. Agreement Borrower Lender Facility Sanctione | availed as on| Outstanding as
d(ng% June 30, on June 30,
million) 205 (in R 205 (in X
million) million)
1. January 30, 2018 NV  Developers HDFC Bank Discounting of  2,400.00 2,255.40 1,35320
Private Limited |Limited license fees
lease rentals
(Amalgamated
with Eranthus
Developers
Private  Limited
vide the NCL1
Order dated
March 8, 2019
2. June 30, 2023 Eranthus HDFC Bank| Loan agains  1,000.00 200.00 19990
Developers Limited discounting o
Private Limited receivables
facility to the
Borrower

Principal terms of the borrowings availed by the Titania SPV from banks:

1.

Interest: In terms of the loans availed by the Titania SPV, the interest rate is summation of a base rate of th
lender and a negative spread. The spread varies between different loans. Some of the arrangements ¢
provide for increases in the rate of interestia évent of any specific narompliances.

Term: The term of the loans availed by the Titania SPV ranges from 10 to 12 years.

Security: In terms of the borrowings availed by the Titania SPV, security in favour of the lender has been
created by way of executing exclusive mortgage/ charge/ security interest over certain specified portions ¢
the property in favour of the lender; includingache over the receivables in respect of such property, escrow
accounts created in respect of the property, and other movable assets in respect of the defined property.

Repayment: The repayment period for term loans ranges from 10 to 12 years. However, the same is
indicative in nature, and subject to modification basis various events.

Pre-payment:The prepayment of the term loans is permitted, subject to confirmation by the lender and after
receiving notice of the same from the borrower.

Restrictive Covenantsthe facilities availed by the Titania SPV have certain covenants, whereby the Titania
SPV is restricted from undertaking certain actions without the prior consent of the lender, including:

€) Raising any loans from any other source;
(b) Undertake any merger, gBerger,consolidation, rerganisation with its creditors or shareholders;
(c) Create any encumbrance or any preferential arrangement of its assets or sell, transfer, lease

dispose of with any of the assets;

(d) Declare or pay any dividend or authorise any distributions unless it has paid all dues in respect t
the loan;

(e) Make any investments by way of deposits, financial facilities or investments;

()] Amend or modify their constitutional documents;;

(9) Change in auditors; and

(h) Assignment or transfer of any obligations, rights or benefit.
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The covenants above are only indicative, and there may be additional restrictive conditions and covenant
under the facility arrangements entered into by the Titania SPV.

Events of Default:Facility agreements entered into by the Titania SPV typically contain customary standard
events of default for such arrangements, including but not limited to:

€) Failure to pay, when due, of any principal amounts, interest, penal interest, any commission or fee
costs, charges or any other amount owed under the loan documents;

(b) Non-performance of material obligations under the loan documents;

(c) Any event leading to stoppage of business of the borrower;

(d) Institution of any legal proceedings against the borrower which could caustedal adverse effect;

(e) Revocation, termination or suspension of a material approval, or clearance, which has a materic

adverse effect of the borrower;

® Compulsory acquisition, nationalisation, or expropriation of material assets of the borrower which
has a material adverse effect on the borrower;

(9) Initiation of insolvency resolution process of the borrower;

(h) Crossdefaults;

0] Supply of misleading information;

)] Any event resulting in a material adverse effect;

(k) Breach of any financial covenants stipulated in the loan documents;

0] Violation of any term of the relevant agreement or any other borrowing agreement;
(m) Utilisation of funds for purposes other than the sanctioned purpose; and

(n) Failure to create/ perfect security as required.

This is an indicative list and there are additional terms that @mwapunt to an event of default under the
various borrowing arrangements entered into by the Titania SPV.

Il. Titania SPV haissuedhe followingCCDs terms ofwhich are proposed to baried such that the CCDs are cancelled,
and OCDs are issued agaititstmpost Bid/ Issue Closing Date and prior to filing the Final Key Information of the
Scheme and will be redeemed upon listing of the Titania Unit

Sr. Name ofdebenture holder No. ofdebentures| Face value(in ) Amount (in ) % of holding
No.
1. GOF I (Master A) Pte. Ltd. 6,71,125 1,000 67,11,25,00( 81.25
2. Anamudi Real Estate LLP. 1,54,875 1,000 15,48,75,00( 18.75
TOTAL 8,26,000 - 82,60,00,00( 10000

The key terms of the CCDs issued by Titania SPV are as follows:

1.

2.

Interest The CCDs will have a fixed coupon rate of 12% (twelve per cent) per annum.
Term: 15 (fifteen) years, unless converted earlier.

Conversion The CCDs can be converted into equity shares at the option of the debenture holder, any tim
after three years from the date of issuance, with a ratio of 1:100 (one CCD convertible into hundred equit
shares).

Transferability: The CCDs and the rights and benefits under them are transferable under private
arrangements, subject to restrictions imposed by the CCD agreement, as well as the constitutional docume
of the company. The party to which the CCDstaaasferedwill retain the same rights and responsibilities
attached with the CCDs, as those afforded to the transferor.

Maturity: At the end of the stipulated term prescribed in point (ii) above, the CCDs will be mandatorily
converted into equity shares.

Except as discloseabove there is no outstanding financial indebtedness at$PrangTitanialevel.
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Leverage

The Titania SP\shallimmediatelyuponreceipt of the listing and trading approval, utilise its cash and cash equivialents
repay prepayin full the borrowings availed from HDFC Barikmited, as referred to above. Upon such repayment, HDFC
BankLimited shall issue a no dues certificate confirming the discharge of the said borrowings in full.

Thelnvestment Manager hereby undertakes tihaticordance with tHREIT RegulationsPropShare Titanishall beenvisaged
as a norleverage schenost listing of the Titania Units.

Borrowings

The Investment Manager shall ensure that all funds borrowed in relation to PropShare Titania are in compliance with the RE
RegulationsExcept as disclosed below, there are no borrowings of the Trust and the Investment Manager:

Borrowing details

Investment Manager [210098 million*
* Please note that pursuant to execution of a binding term sheet dated March 28;i20the Titania SPV and its existing shareholders, the Investment
Manager has availed ashette r m borrowing from its parent company for fAnadounigf ¢ h e

Z0.98 million is the accrued interest on the said borrowing for the period ending March 31, 2025.

Accordingly, the Investment Manager has formulated a borrowing policy to outline the process for borrowing monies in relatic
to the Schemes of the Trust.

Further, as odune 302025, the total outstanding amount of Titania SPV pursuant to the loans from BBRCLimited<
1,55310 million. The Investment Managdthrough Titania SPV hasreceived the consent from the lendegarding the
proposed Issuédditionally, theTitania SPVintendsto repay the loaimmediately on receipt of listingnd tradingapproval
from the Designated Stock Exchandéeoutstanding loans availed from HDFC Bank Limited will be repaid by the Titania
SPV from theavailable cash and cash equivaleatsdthe Net Proceedshall not be utilised for the same.

Therefore there will be no leveraga the PropShare Titanit all times, post listing of the Titania Unitor further details

s e Risk‘Factos— While we have executed the definitive agreements with respect to the Formation Transactions, the closir
of these is subject to fulfilment of certain conditions. Therefore, our ability to consummate these transactions withémpact
ability of the Investent Manager to complete this Issifeom page41 to 42
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MANAGEMENT FRAMEWORK
Proposed Management Framework

Statements contained in this summary that are not historical facts may be fdoskiy statements. Such statements are
based on certain assumptions and are subject to certain risks, uncertainties and assumptions that could cause actdial resull
the PiopShare Titania to differ materially from those forecasted or projectékisiKey Information of th&&chemeAs per
Regulation 26S(5) of the REIT Regulatiomgjer no circumstances should the inclusion of such information herein be regarded
as a represetation, warranty or prediction of the accuracy of the underlying assumptions by the Property Share Investmer
Trust, the Parties to the Property Share Investment Trust, the PropShare Titania or the Lead Manager or any other person
that these results Wibe achieved or are likely to be achieved or that guaranteed returns will be provided to investors.
Investment in Titania Units involves risks. Bidders are advised not to rely solely on this overview, however, shoukl read tt
Key Information of th&chenei n it s entirety and, i n par tiroepage4ltobd. t he s e

Under Regulation 10(4) of the REIT Regulations,ithestmentmanager is required to undertake the management of the REIT
assets including, among others, lease management, maintenance of the assets, regular structural audits, regular, safety ¢
etc. either directly or through the appointment and supervision moppate agents. The Investment Manager will be
responsible for the supervision of thipadrty service providers through its representatives on the board of diredteaSitdnia

SPV.

Management Framework for Project Titania
Current framework

As on the date ahis Key Information of the ScheméheTitania SPV is proposed to be managed by the Investment Manager
either directly, or through appointment of thijpdrty service providers. The management of the Project Titania will typically
comprise of, inter alia, corporate support services, capitahgenent, management services, leasing, budgeting, marketing,
operational services etc.

Proposed framework

Pursuant to the Investment Management Agreement, PropShare Investment Manager Private Limited has been appointed &
Investment Manager of the Property Share Investment Trust to manage the assets and investments of the Property S
Investment Trust ahundertake the operational activities of the Property Share Investment Trust.

In accordance with the REIT Regulations, the Investment Manager is required to undertake the management of the SM RI
Asset including, inter alia, lease management and maintenance of the assets either directly or through the appointment
supervision ofappropriate agents. The Investment Manager will be responsible for the supervision -phttyirdervice
providers through its representatives on the board of directors of the Titania SPV

Set out below is an overview of the proposed management framework, post listing, of the Titania SPV of the PropShare Titar

Investment Manager will undertake the Property management Service$itanth SPV will undertakecommon area
maintenance services

Property Management
The scope of the property management services shall indhtelealia:
1. Preparation of business plan on an annual basis;

2. Preparation of annual expense operating budget, and maintenance of records relating to the assets and operation c
asset, and provision of manpower;

3. Implementation and monitoring of quarterly and annual reporting framework;
4. Negotiating terms of the grant of any lease;
5. Assisting the making/processing of any applications for consent required from any local or other authority relating t

the granting of any tenancies; and

6. Supervise, control and use reasonable endeavours to procure tenants, ensure observance by tenants of the cond
of their tenancies and advise on any default on part of tenants;

Common Area Maintenance

The scope of common area maintenance services shall include, inter alia:
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1. Establishing and implementing standard policies and procedures includingliatén relation to procurement
management, occupant request issue managemenf fitanagement, engineering operations and maintenance etc;

2. Providing infrastructure management including but not limited to, operating and maintaining all electro mechanica
installations, fire protection and detection systems, plumbing and sanitary infrastructure etc.;

3. Providing property services including common areas upkeep and maintenance, security services, fire and life safe
services, storage, water supply and management, landscaping services, pest control services, facade mainten
services, parking servicesdpark maintenance services, waste collection and disposal searides;

4. General management services including establishing a regular and standard reporting process, customer engagel
and management, energy managemenbuitmanagement;

Other key agreements
Trademark License Letter Agreement

Altinvest OnlinePlatformPrivateLimited (formerly knownasPropertyShar©nline PlatformPrivateL i mi t Adtldvest”()«
and the Investment Manager have entered into a trademark lietteseagreement dated September2l®4, and amended
on November 18, 2024whereby Altinvesthas assigned and grantedicense to use th#ademark(PropertySharejo the
Investment Manager for a ottiene consideration o 5,000. Further, Altinveswill retain the sole and absolute ownership
rights to the trademarks assigned to the Investment Manager

Fee and expenses

Annual Expenses

The expenses to be charged to the PropShare Titania (through the Property Share Investment Trust) would include
0] fees payable to the Trustéfer rendering its services to PropShare Titania)

(i) fees payable to the Auditceind

(i) fees payable to other intermediaries and consultants; and other miscellaneous expenses.

Further, thePropShare Titaniwill incur or reimburse expenses in relation to tsisue

The Titania SPV will also incur recurring fees under the management framework Ryofeet Titania, as described above.

The estimated recurring expenses on an annual basis are as follows:

Payable byPropShare Titania Estimated Expenses
Trustee Fees See Note 1
Fees Payables to Investment Manager Refer“Fees Charged binvestment Managé&on pagel51
Auditor Fee, Valuer Fees and others [ @] *

* To be included in Final Key Information of the Scheme

Notel:I n addition to the 3miiltliijadn,actclheep tTarnucset efee es hod.1 filliole. le n
exclusive of all applicable taxes and any other out of pocket expenses, as applicable. The annual fee shall be sisijact to rev

Fees Charged by Investment Manager
PropShare Titanighall pay to the Investment Manager, whether directly or via Titania SPV, the following:

1. Scheme management fee: No scheme management fee for FY26. Up to 0.50% of the gross proceeds (including
Investment Manager’ s ¢ on t'sriobfi@ress&noCgeds jord-Yi27 ahd anwasds.a r e T

2. Property management fee: No fees are being charged by the Investment Manager for the same.

3. Property acquisition fed=or all acquisitions by PropShare Titania, including the cumequisition, the Investment
Manager shall be entitled to a fee equivalent up to 1% of the purchase price

4, Divestment fee: In the event of any divestment of Project Titania by the scheme post listing, the Investment Manag
shall be entitled to a fee of up to 3% of the sale price (including selling expenses and IPC brokerage).

Issue Expenses

The total expenses of the I s[senjifionaFroer asett idsedftPepdeedsDetailsef a p
Issue Expensé®n pagelbo.
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Total Expense Ratio of PropShare Titania

I

[

The total expenses for PropShare ®mthhian af ¢ miliof fo2kd t ¢
27, R 39.25 million for FY 28 and X 81 million for
The breakup of total expenses is laid out in the table below:

(2 in mi

Particulars Projected Expensed)
FY 26 FY 27 FY 28 FY 29

Projected PropSha 2.01 2.21 2.43 2.67
Titania expensé’
Projected Titania SP] 14.05 11.98 13.17 14.49
expensed
Scheme Manageme - 23.65 23.65 23.65
feed?
Total Expense$) 16.06 37.%4 39.25 40.81

Accordingly, the Total Expense Rafiof PropShare Titania is estimated to be 0.34% for FY 26, 0.80% for FY 27, 0.83% for
FY 28,and0.86% for FY 29.

Notes:

Q) For further
“Projections.” at

(2

3

@4 For further

Scheme. Accordingly, investors should not place undue reliance on or base their investment detigioh s
Annexure

d et ai |-Oyragiual eeaultsanaysbe materially:different framcthe #rojections included in this Key Information of the
t hfiompage43ftooddanda t i o 1

2

on

Scheme expenses include operational expenses including Auditor fees, Trustee fees, and other direct cost attribiBablente.the

SPV expenses include property tax, insurance and other operational expense for the Project Titania.

detail s,

pl ebees s€khardadalgy mbnv ¥ mene woManager ” at

(5) Total Expenses include Scheme expenses, SPV expenses, and Scheme Management fees.

(6) Total Expense Ratio is equal to Total Expenses divided by total investment by Titania Unitholders.
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USE OF PROCEEDS

The gross proceeds (includin g.e 5%oadfthellssue)from thedssue wilMe uftdg/30r ° s
million ( Gross Proceeds ) , of NetPir ok eteldas[ enjilidnl Theblzsue Proceeds will be utilised by PropShare
Titania towards the following objects:

0] Acquisition of theentireissued and paidp equity share capital dhe Titania SPV as per thghare Purchase
Agreement
(i) Providing loan to the Titania SPV fextinguishmenand redemption dhedebenture liability of the Titania SRy

redeeminghe OCDS (including any accrued interg¢sand
(iii) General purposes

* UponBid/ Issue Closing Date and prior to Final Key Information of the Schémaeexisting CCDs of the Titania SPV will be transferatsuant to
the CCD PurchaseAgreementto the Identified Third Partyand thereafterthe terms will be varied such that the CCDs are cancelled GDsare
issued against them.

The details of théssuePr oceeds (including the Iieyb8oftthalssugareskt forthgndhe > s
following table:
(In 2 mill

Particulars Estimated Amount
Gross proceeds ofthelssyd ncl uding the Investment Manag|Upto4,730
Less: Issue Expenses [ &]
Net Proceeds [ o]

* To be updated in the Fin#&ley Information of the Schermbe filed with SEBI and Stock Exchange.
Requirements of Funds

TheNetProceeds are proposed to be utilised in accordance with the details provided in the following table:
(In %2 mill

S. No. Particulars Amount

@) Acquisition of theentire issued and paigp equity share capital of the Titania SPV as pe 2,170.0Q
Share Purchase Agreement

(i) Providing loan to the Titania SPV for extinguishmant redemption of the debenture liabi 2,329.4Q
of the Titania SPV, by redeeming the OCluding any accrued interést

(iii) General purposés [ o
TOTAL [ o

#  To be finalized upon determination of Issue Price.

The Trustee and our Investment Manager shall ensure that the subscription amounts are kept in a separate bank account
name of the PropShare Titania and are only utilfisedssueProceed®r refund of money to the applicants until such Titania
Units are listed.

The Investment Manager proposes to deploy the Issue ProceedsFMt26 depending on various factors, including the
actual timing of completion of the Issue and the receipt of the Issue Proceeds.

The fund requirements mentioned above, and the proposed deployment are based on the estimates of the Investment Ma
and have not been appraised by any bank, financial institution or any other external agency. The fund requirements may \
duetofacto s beyond the Investment Manager’s control such
considerations, interest rate, fee payable and exchange rate fluctuations.

Details of Utilisation of the Issue Proceeds
The details of utilisation of the Issue Proceeds are set forth herein below:

@ Acquisition of the entireissued and paieup equity share capital othe Titania SPV as per th&hare Purchase
Agreement

The Investment Manager proposes to acquire the dasived and paidp equity share capital dfie Titania SPV.

The Investment Manager, acting on behalf of PropShare Titardaxezuted a binding term sheet dated March 28,
2025, with Titania SPV anits shareholder¢§GOFandAnamudj as defined below)Pursuant to the samie Share
Purchase Agreemehtis been executed between the Investment Managest and Truste@cting on behalf ofthe

Trust andPropShare Titan)awith Titania SPV and the shareholders GOF 1 (Mast &OF” A) aRd
Anamudi Real Afamudid ) e & o L O Poneghtindiréd(pét cent) of the issued, subscribed, and fully
paid-up share capital of Titania SPV (collectiveOFandAnamudia r ¢ h e r Sellers’a)f,t erre, g a“r di n g
acquisition of Titania SPVSBAHd.the underlying SM RE

The key terms of th8PAare set out below:
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Parameter

Description

Sellers

(@) GOF holding 6,71,12,500s{x crore seventpne lakhs twelve
thousand five hundr@dequity shares, aggregating to 81.21
(eightyone and twenty’ i v e h u n d r pd theiTitania
SPV; and

(b) Anamudi holding 1,54,87,5000fe crore fiftyfour lakhs eighty
seven thousand five hundje@quity shares, aggregating
18.75% ¢ighteen and sevenfive hundredths percenpf the
Titania SPV

Purchaser

PropShare Titaniéactingthrough the Trustee)

Details of the SM REIT Asset

Office premises on thegpart), 7", 9", 11", 12" and 13" level in the
G Corp Tech Parlong with 370 car parking spac@se total property
has a leasable area of 4,37,973 sqloftated at Than&hodbunder,
Road, Wadhavli Village, District Thane, Maharashtra.

Sale and Purchase

The Purchaser, acting through the Investment Manameposes td
acquire 100%dne hundred percentf the issued, subscribed and fu
paidup capital of the Titania SPV consisting of 8,26,00,08igh{t
crore twentysix lakhg e qu i t SaleShated e s f o ' m

The Sale Shares will be transferred by the Sellers to the Purchg
their demat account within 3hfed BusinesDays of the Bid Closing
D a t Share Transfer’ /Shdre Transfer Date’ )The transfer of the
Sale Shares shall be conditional on the satisfaction (or waiver, in \
or in part, by the Purchaser) of the Conditions Precedast
enumerated beloyto the reasonable satisfaction of the Purchaser

The consideration for purchase of the Sale Shares will be paid di
to the Sellers upon receipt of listing and trading approval, which i
event later than 3lree BusinesdDays from the Share Transfer D¢
( Closing Date” ) .

Conditions Precedent

The Sellers are required to satisfiter-alia, the following conditions;

(a) Confirmation that all the conditions precedent under the (
Purchase Agreement have been completed or waivec
applicable;

(b) Confirmation that the warranties provided by them under the
are true and accurate in all respects and not misleading on th
of confirmation and the Closing Date; and

(c) Submission of asigned status report from an independe
chartered accountant firm (acceptable to the Purchaser) prov
the status of pending tax proceedings, notices or any outsta
tax demand against the Sellers for taxes under the IT Act
the date of such report.

The Titania SPV is required to satisfinter-alia, the following
conditions:

(@) Declaration confirming the execution and registration of
NCLT order dated March 08, 2019, which sanctioned the sch
of amalgamation between NV Developers Private Limited
the Titania SPV, and annexing the same;

(b) Copy of the application for change in management of the
REIT Asset in respect of the IT Park Registration Certific
dated April 30, 2014;

(c) No-objection certificate from the G Corp Tech Ps
Condominium in relation to the change in management of the
REIT Asset;
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Parameter

Description

(d) Confirmation that the existing leave and license agreements
the present tenants of the SM REIT Asset are valid and subs
in nature, and no notice to vacate has been received in resg
the same;

(e) Confirmation that all applicable property taxes and other statt
dues in relation to the SM REIT Asset are cleared; and

(f) Confirmation that the SM REIT Asset is free from
encumbrances, other than the mortgage created by the ex
loans of the Titania SPV.

Pre-Closing Obligations

The following is required to be done prior to Closing of the SPA:

(&) A notice should be issued 1 (one) Business Day prior to the §
Transfer Date for convening the meeting of board of directo
the Titania SPV to take on record the transfer of Sale Sha
the Purchaser and appointment of 1 (one) nominee direfctioe
Purchaserto the board of directors of the Titania SPVhe
resolutionsrequired to bringhis in effectshall be passed on th
Share Transfer Date

(b) The Purchaser shall obtain a valuation report certifying the
market value of the Sale Shares and provide it to the Sellers

(c) The Purchaser shall provide in writing that the warran
provided by the Purchaser are true, correct, and accurate
respects and not misleading as on the date of the confirmatio
the Closing Date.

Closing

Closing shall occur not later than threg BusinessDays from the
Share Transfer Date, and meteipt of consideration by tt&ellers for
the Sale Shareend repayment of the existing debt of the Titania S
However, the Closing shall be subject to closing under the
Purchase Agreement.

PostClosing Obligations

Upon payment of the consideration by the Purchaser to the Sell¢
the Closing Date, the following steps shall be undertaken

(a) Repayment of the existing debt of the Titania SPV;

(b) Titania SPV shall approve theppointment oftwo additional
directoss, nominated by thénvestment Manageonits board of
directors

(c) Sellers shall ensure that the directors nominated by them, a
company secretary submit a letter of resignation to the Tit
SPV, and the Titania SPV shiadke the samen record; and

(d) Transfer of complete and accurate copies and docu
pertaining to title, leave and license agreements, and all
approval, consents, licenses, lejcthe Sellers

The Purchaser is obligated to undertake relevant corporate actior
ensure the necessary form filings within the timeline prescribed u
the SPA and applicable lawsurther, as per the sidetter datedJuly
11, 2025,the Purchaser haseosure that in the event the considerat
is not remitted to the Sellers within the stipulated timelines, acl
shall be taken to either remedy the same or ensure reversal of th
taken in pursuance of the SPA.

Representation & Warranties

The Sellers have represented and warrariteel-alia, the following
to be true and correct as on the date of execution of the SPA, the
Transfer Date, and the Closing Date:

(@) They are the absolute legal and beneficial owner of the
Shares held by them and have validly subscribed/ acquire
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Parameter

Description

same;

(b) The Sale Shares didly paid-up,free from all encumbrances af
the Sellers hold good and marketable right, title and intere
themas on the date of execution of the SPA and immediz
prior to the Share Transfer Date

(c) The Sale Shares are held gematerialisedform and all
information given by the Sellers to the Purchaser with respe
its Sale Shares is true and accurate in all respects; and

(d) With respect to Section 281 of the IT Act, thare no pending
tax proceedings or outstanding tax demaard¥ or no complete
tax proceedings under the IT Act, that worddult in the transfe
of Sale Shares being declared void.

The Purchaser has represented and warranted-alia, the following
to be true and correct as on tthate of execution of the SP&hare
Transfer Date and Closing Date:

(a) The consideration is not directly/ indirectly derived from &
criminal or unlawful activity and is in compliance with an
money laundering and antorruption laws, and does not expad
the Sellers to any violations; and

(b) It shall ensure that the Investment Manager shall not, unti
consideration has been received by the Sellers, undertak
change in its shareholding patterns, constitutional documentsg
board composition.

Indemnity

The Sellers have, jointly and severally, agreed to indemnify
Purchaser, Titania SPVTrustee and other authorised partig
( Mmdemnified Parties” Yor a period of five year from the Closin
Date against any losses sustained, incurred and sufferted.alia, in
relation to or arising out of:

(a) Breach of any Representation & Warranties, -fdfilment/
failure of performance by Sellers/ Titania SPV, as stipulate
the SPA

(b) Any tax demand, liabilities, including interest and other char
on the Titania SPV, for any period prior to tBhare Transfe
Date and

(c) Any fraud, gross negligence or wilful misconduct on the pali
the Sellers in relation to the conductlnfsiness of the Titani
SPV prior to the Closing Date.

Further, in respect of certain specific matters (relating to
proceedings), the Sellers have agreed to indemnifyintiemnified
Partiesagainst any amount payable, including interest, penalties
other charges, upon conclusion of the proceedipgsuant to ¢
demand/ order by the relevant tax authorities.

Earnest Money Deposit

Pursuant to the Ter m S hEMDKX, a
100 million was deposited by the Investment Manager in the Tit
SPV. The Titania SPV is obligated to refund the same to the Inves
Manager, once the consideration under the SPA as well as the
Purchase Agreement has been received by the Sellers.

However, the EMD can be forfeited (f) the Issue is not completed ¢
or prior to August 31, 202%unless mutually extendgdor (ii) the
consideration is not paid to the Sellersor prior to 60 (sixty) calendg
days from the execution of the SPA or within 8 (eight) Business I
of the Bid/ Issue Closing Dater(such other date as may be mutug
agreed between the partjes
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(ii)

(i)

Parameter Description

Expiry and Termination TheSPAcan be terminated in case of any material breach of any (
terms by any party, by giving a prior written notice.

Further, f the CCD Purchase Agreement gets terminated prior t
successful closing, and/ or prior to the payment of consideration f
Sale Shares, the SPA will automatically stand terminated.

In the event of nofccurrence of Share Transfer mon-payment of
consideration, the Sellers can at their sole discretion, terminat
SPA.

Dispute Resolution All disputes or differences regarditite SPAshall be submitted to fing
and binding arbitration at the request of any party, upon written n
to that effect to other parties. The arbitration shall be in accord
with the rules of the Singapore International Arbitration Centre,
proceedingsshall be in English, and the venue and seat shall k
Mumbai.

The courts of Mumbai shall have exclusive jurisdiction over
arbitration proceedings.
Governing Law Indian Laws

The equity shares of the Titania SPMlIMbe transferred to PropShare Titamigthin 3 (three) Business Days of the

Bid/ Issue Closing Daté-urther, the closing of the SPA shall be subject to certain key conditions, which include sale
and conveyance of certain assets which are held by the TitaniaFS&®’Y f u r t h cRisk khetasaWhileswe s ¢ ¢
have executed the definitimgreemerd with respect to the Formation Transactions, the closing of these is subject to
fulfilment of certain conditions. ThewsE, our ability to consummate these transactions will impact the ability of the
Investment Manager to complete this I1ssiiem page4l to 42

The PropShare Titania proposes to utilise an estimated aggregate amount df2,(p7@00 million from the Issue
Proceeds to acquire of the entaguity shareholding in the Titania SPYhe entire consideration for acquisition of
the equity shareholding of the Titania SPV will dieectly paid to the Sellers by PropShare Titainien the Issue
Proceeds

Providing loan to the Titania SPV foextinguishment and redemptioaf the debenture liability of the Titania SPV,
by redeeming the OCDs (including any accrued interest)

AsofMarch 31,2025 t he amount outstanding in rel at95833imiliom t h
comprising of an aggB2690Qnilionapnrdi nicnitpearle sat h3R.Gthgillierndfaes& n g
CCDs are currently held bl3OF | (Master A) Pte. LtcandAnamudi Real Estate LLP CCD Holders” ) .

As per the terms of the Term Shed¢gcribed aboyethe CCD Holders propose to transfer theiistingCCDs to an
identified third partythe terms ofvhich wouldthereaftebevaried such that the CCDs are cancelled, @aidDsare
issued against therirurther to the abové&roxima Nova Private Limited Identified Third Party ” ,)which is not a
related party to the Trust or parties to the Trhag executed the securities purchase agreement liayetil, 2025
with the Titania SPV and its CCD Holdefsr thepurchase of the CCDs held by thé CCD Purchase Agreemerit .)
As per the terms of the CCD Purchase Agreement;dhsideration payable 8OF | (Master A) Pte. Ltdhall be
paid by the Identified Third Partyithin 1 (one) Business Day of the Bid/ Issue Closing Raug the consideration
payable toAnamudi Real Estate LLBhall be paidon listing of the Titania Unitslt is further clarifiedthat the
acquisition of CCDs from theéCD Holderdy the Identified Third Party does not involve Titania SPV, mmgortion
of the Issue Proceeds shall be utilised to dischargedhsideration related to the said acquisition of CGPpshe
Identified Third PartyThe entire consideratipmmounting t& 2,170.00 million will be paid by the Identified Third
Party to the CCD Holders for acquisition of the existing CADeg Titania SPV post the paymertf theconsideration
to the CCD Holdergas applicablg, shall undertakethe variance in terms of thexisting CCDssuch that they are
cancelled, and ODsare issued against them

Thereafteron receipt oflisting and trading approvaif the Titania Unitsthe Titania SPV will utilise aestimated
aggregate amount of up¥®,329.40million (infused by way of the Scheme Loan Agreeméstyedemption osuch
OCDs(including accrued interesf ¥ 159.40 millior).

For further details othe existing CCD®ft he Titania SPV, pl Einagcial InflebtedneSsh e
from pagel47to 149

General purposes
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The Net Proceeds will be first utilised towards the objects, as set out above. Post such utilisalimesthent
Manager will have flexibility irutilising the balancéNet Proceed$owardsgeneral purposesf PropShare Titania or

the Titania SPV (with funds infused through a loan provided by the PropShare Titania to the Titania SPV), from tim
to time, subject to such utilisation for general purpose not exceeding the limits specified under the REIToRggulati

Subject to the compliance of the REIT Regulatiohesé general purpose expenses can be, including but not limited,
for thecreation of fixed deposit to secure the Titania SPV againgidtentialliability to refund the security deposit
amount received from the licensees of B REIT Assef for payment of the property acquisition fees to the
Investment Managefor meeting expenses in the ordinary course of busiaessfor meeting any exigencies that the
PropShare Titania or Titania SPV may face

Scheme Loan Agreement

On receipt of listing and trading approyBropShare Titania shaltilise the portion of theNet Proceeds, as set out
above, to provide the loan to Titania SRY extinguishment and redemption of the debenture liabilithefTitania
SPVand for any general purpose expenses of the Titania Bff/scheme loan agreemelatedJuly 11, 2025has

been executebetween the Trustee (on behalf of the PropShare Titania), the Investment Manager, and the Titania SF
( t ISehentfe Loan Agreemen). Thetermsof the Scheme Loan Agreemeare set out below.

Sr. No. Parameter Description

1. Borrower Eranthus Developers Private Limited

2. Lender PropShare Titania

3. Purpose of Facility Extinguishmentand redemption of the debentuliability of the Titania SPV, by

redeeming the OCDs (including any accrued inter@stlany general purpose expeng
for Titania SPV

4. Facility Amount The facility amount proposed to be availed by Borrower from the Lender will be
nature of a term loan of an amount not exceediB@63.50million.

5. Repayment by| Repayment to be made as per the loan agreement, no later than 10 years
Borrowers drawdown date and in any case before the expiry of the final settlement date.
6. Interest Rate The interest rate will be in the range of 6.5% to 12%apeum andvill be paid quarterly|

The interest rate may be reset on interest reset date at the discretion of the Trust]
Investment Manager.

7. Security Unsecured
8. Representations ang The Borrowelinter alia makes the following representations and warranties:
Warranties

(a) Itis a company, duly incorporated and validly existing under the laws of Ind
has all corporate powers and all material governmental liceaséisorizations
consents and approvals required to carry on its business;

(b) The execution, delivery and performance by it of the transaction documents
consummation of the transactions contemplated hereby by such party is wi
corporatepowers and have been duly authorized by all necessary corporate
and the obligations expressed to be assumed by the Borrower under each tra
document are legal, valid, binding and enforceable against it;

() The execution, delivery and performance of the transaction documents do
will not contravene or conflict with (i) the certificate of incorporation or (ii)
articles or memorandum of association or (jiii) any provision of any law, regul
judgment, injunction, order or decree binding upon it or (iv) any agreeme
instrument binding upon it or any of its assets;

(d) The Borrower has complied with all applicable laws in relation to the conduct
business and is not subject to any present, potential or threatened liability by
of noncompliance with such applicable law, which will have a material impal
the Borrower, its business or its obligations under this Agreement; and

(e) Each certified copy of a document provided to the Trustee or Investment M
pursuant to the terms of the transaction documents is a true, complete, and
copy of the original document and the original document was in full force and
in eah case as at the date any such document is provided.

9. Covenants The Borrower shall at all times undertake the followinggr alia:
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Sr. No. Parameter Description

(a) Comply with all applicable laws;

(b) Preserve and maintain its corporate existence, legal structure, legal name
privileges and franchises;

(c) Pay (including by way of making good faith estimated paymentstonedy basis
in accordance with appropriate procedures established for such purpabéat@s
assessments, reassessments and governmental charges or levies imposed
upon its property and assets anddil)lawful claims and obligations thaf unpaid,
might by Applicable Law operate as a Lien upon any of its property and/or ¢
and

(d) Not raise or incur any further indebtedness without prior written approval
Trustee or the Investment Manager.

10. Governing Laws and|Laws of India
Jurisdiction

The redemption ofhe debenture liability of the Titania SP%hall be basedon variousfactors,including: (i) any
conditionsattachedo the debentures restrictingpeT i t a n i ability (B deemthe outstanding debenturesd

time takento fulfil such requirements; (ii) provisions of any laws, rules, regulations and contracts governing suct
borrowings; (iii) repayment of all other existing borrowings of the Titania SPV; and (iv) other commercial
considerations, including the coupon rates, outstegndimounts and term of the OCDs.

Interim Use of Net Proceeds

The Investment Manager will have flexibility to deploy tiet Proceeds. Pendingilisationof the Issue Proceeds for
the purposes described above, the Investment Manager may invest the funds in deposits in one or more sched
commercial banks included in the Second Schedule of the RBI Act.

Details of Issue Expenses

The total expenses of the Issue are estimated to be approxif@talgiillion. The Issue expenses consist of listing
fees, underwriting fees, selling commission, fees payable to the Lead Manager, Auditor, Valuer, advisors, leg
counsels, Registrar to the Issue, processing fees to the SCSBs for processing ASBA Formedsipmi8BA
Bidders procured by the Syndicate and submitted to SCSBs, printing and stationery expdraésther incidental
expenses for listing the Titania Units on the Stock Ergka. All expenses in relation to the Issue shall be paid either
by PropShare Titania or the Titania SPV. However, for ease of operations, if required, the expenses of the PropSh
Titania may, at the outset, be borne by the Investment Manager on biethefRropShare Titania, and PropShare
Titania or the Titania SPV may [renjlliomand applieabletaxess e e x p e

The breakup for the estimated Issue expenses is as follows:

Activity Estimated expenses (iR million) | As a % of the total estimated Issug
Expenses

Fee and commission to advisors to this [§sue [ o

Feepayable to othef3 [ o

Total estimated Issue expenses [ o [ o

@ To be determined on finalization of the Issue Price and updated in the Final Key Information of the Scheme prior tih f8iE§Ménd the
Stock Exchanges.

@ Includingselling commission.

[ o
[ o

In case the actual Issue expenses differ from the estimated Issue expenses, the Investment Manager will have
flexibility to utilize such a difference, subject to applicable law.

Selling Commissions

Selling commission on thgortion for Nonlnstitutional Investors which are procured by Members of the Syndicate
(including their Suksyndicate Members), RTAs and CDPs would be as follows:

[ Portion for Nonlnstitutional Investors [0.19% of the Amount Allotted* (plus applicable tax) |
*  Amount Allotted is the product of the numbeTiténia Units Allotted and the Issue Price.

Any additional amounts to be paghall bemutually agreed upoby PropShare Titanjghe Lead Manager, and their
affiliate Syndicate Member prior to tHgd/Issue Opening Date.

ASBA Processing Fees to SCSBs
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Processing fees payable to the SCSBs on the portion forindtitutional Investors which are procured by the
members of the Syndicate/ Sapndicate/ Registered Brokers/ RTAs/ CDPs and submitted to SCSBs for blocking
would be as follows:

| Portion for Nonlinstitutional Investors | % 10per valid application* (plus applicable tax) |
* Based on valid Applications.

Registered Brokers

Selling commission payable to the Registered Brokers on the portion fainiiitational Investors, which are directly
procured by the Registered Brokers and submitted to SCSBs for processing, would be as follows:

[ Portion for Nonlnstitutional Investors [2 10 per valid application* (plus applicable tax) |
*  Amount of selling commission payable to Registered Brokers shall be determined on the basis of applications which have been considered
eligible for the purpose of Allotment.

All such commissions angrocessing fees set out above shall be paid as per the timelines in termSyrfidieate
Agreement and Cash Escrow Agreement
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LEGAL AND OTHER INFORMATION

This section discloses all outstanding title litigation pertaining toThania SPVunder the Profhare Titania along with

details of other title related disclosures. Further, details of all outstanding regulatory actions and criminal mattess thgain
Titania SPV PropShare Titaniet n d ¢t he Val iRelevant(Partieg ¢ ¢t h dia,v e “ b durther, anly such o s e
outstanding civil/ commercial matters against the Relevant Parties have been disclosed where amounts involved are in exc
of the materiality thresholds disclosed below.

It is clarified that for the above purposes, fitigation notices received by the Relevant Parties have not been considered as
litigation until such time that the Relevant Parties are impleaded as defendants in litigation proceedings before ahy judici
forum. Additionally, in cases where outcome of one litigation impacts one or more other litigations, which individually are
below materiality threshold, but collectively above, such cases will also be disclosed.

Further, all outstanding cases where the amount is not determinable, but an adverse outcome would materially and advers
affect the business, operations, prospects or reputation dRéfevant Parties, irrespective of the amount involved, may be
identified as material and disclosed under the relevant seatibdisclosures are as of the date of tKisy Information of the
Scheme

Title disclosures (including title litigation) pertaining to the Titania SPV under the PropShare Titania

6 (six) Units / Premises bearing N@92(A), 004, 006, 008, 009 and OLQ o [ [ e Unitsi’ » hé lildifig known

as “G: Corp sdidBuildingPh rdédngt'ruct ed on the [ and admeasur
square meters comprising of (1) Survey No. 29 Hissa No. 1 (part) & 4 (part), Survey No. 31 Hissa No. 4 (part) and !
Survey No. 32 (part) and (2) Survey No. 14 (part), Survey &NBlislsa Nos. 2 (part), 3 (part) and 4 (part), Survey No.

21 Hissa No. 1 (part), Survey No. 29 Hissa No. 1 (part), Survey No. 29 Hissa No. 2, Survey No. 29 Hissa No. 3, Sun
No. 29 Hissa No. 4 (partBurvey No. 30 (part), Survey No. 31 Hissa No. 6 (part), Survey No. 32 (part), Survey No.
33 (part) & 34 (part), all situated at Thar@hodbunder Road in Village of Wadhavli, Taluka and District Thane

(coll esaidiands’l)y, ‘al ong with wundivided share, right, t
facilities including inter alia, the said Land and limited / restricted common areas and facilities of the said Building
(col |l esaidPremisesy) , “ bot h a s Deedof Deelaratre dated January/B,2018 registered under

SerialNo. TNN2 / 5 0 5 oDeeddfiDécharatiory ) r ead with the respective De
units / premises

1. The said Land is forming part of a larger land aggregati2$ 28 Acres (.e. about 1,02,110 square mefers
which was acquired bBombay Metal and Alloys Manufacturing Company Private Limited and Iron & Metal
Traders Private Uandmivners'd) (bkceotl weeecnt i tvled ybarjer Landl’ 9 6 4
The area of the Larger Land as recorded in various historic title documents contains certain variations ar
there appears to be some discrepancy on the same. Further, the respective owners exeiruted cerents
from time to time dealing with portion/s of the Larger Land. Accordingly, the area of the Larger Land which
remained with the Land Ownergf(which the said Lands form part)@fannot be conclusively determined.

2. Out of the Larger Land, (a) certain portions admeasuring in aggregate 19,990.30 square meters were sold
the Land Owners to various third parties, (b) certain portions admeasuring in aggregate 31,380 square met
were leased by the Land Owners to an entity known as Serendipity Buildtech Private Limited, and (c
possession of certain portions were handed tivearious third parties, and eventually, it appears that the
balance land area out of the Larger Land, left with the Land Owners was in the range of 50,000 square mete
to 55,000 square meters.

However, a Letter of Intent bearing reference No. DVIT/LOI/PVT.IT Park/(139)/2062/48 dated
February LOI2) Wa&7 gdanted by the DirectoraD®l) of
to Bombay Metal and Alloys Manufacturing Company Private Limiiezl one of the Land Owngrdor
setting up the private sector IT Park ¢ G: Coe.p Te
about 98,380.21 square metpcomprised of Survey Nos. 14, 15, 16/1 to 4, 29/1 to 5, 30, 31/1 to 8332,

34, Sector No. 6, Kasar Vadavli, Ghodbunder Road, Th&®9068, which was extended from time to time.
Thereafter, DOI issued letter bearing reference No. DICT/IT Park Regn.9/G:Corp Tech Park/2014/1922 date
Apr i 1 3 Permageft Rdgistfation Certificat’ ) wher eby per manent regi
Corp Tech Park’” for plot ar e aiecaabont®%95m460squagre mejersr o >

While theLand Ownerownedapproximately 12.50 Acres.€. about 50,740 square meterf land area
howeverthe LOI and Permanent Registrativaregranted for land areas of 24.31 Acries.(about 98,380.21
square metejsand 24.70 Acresi.e. about 99,951.460 square mej)ersspectively.While there is no
clarity/corelation around the aforesaid area discrepancyth@rea of the said Land on which the said
Building is standing, is only approximately 4.82 Acrés.(about 19,523.95 square mederand (b) an
occupancy certificatbearing VP No. 2003/081 TMC/TDD/799 dated April 23 2010 has been issued by the
Thane Municipal Corporation has been issued in respect of the said Building.
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Vide 2 (two) separate registered Agreements, the Land Owners had granted development rights with respe
to a portion admeasuring approximately 12.54 Acias @bout 50,740.74 square medefahich portion
includesthe said Land out of t h & Cdimblang’e n fatouarofd&s:Cérp* Properties Private
Limited. Thereafter, it appears that, in terms of an Order dated March 14, 2014 in the Company Schermnr
Petition No. 785 of 2013 connected with Company Summons for Direction No. 664 of 2013 and Company
Scheme Petition No. 786 of 2013 connected with Company Summons for Direction No. 665 of 2013, the
Bombay High Court sanctioned the scheme of arrangement between G: Corp Properties Privatethémited (
demerged company thergiand G: Corp Developers Private Limitetig resulting company thergimand

their respective shareholders. It appears that the aforesaid Order has neither been stamped nor registered
the office of the concerned Stegistrar of Assurances.

The Deed of Declaration records that certain portion/s out of G Corp Land@,740.47 square metgrs
aggregating to 31,286.25 square meters were (i) surrendered / utilised for statutory reservations (ii) retaine
by G: Corp Properties Private Limited and (iii) to be used for the Land Owners. However, there appears t
be minor discrepancy in the remaigiarea of the G Corp Lanafter deduction of the aforesaid area of
31,286.25 square metdrwhich is mentioned as 19,523.95 square meters insteadd®4182 square meters

in the Deed of Declaration.

The Deeds of Apartment executed in favoul\3 Developers Private Limitedahich was subsequently
merged into the Titania SPMecord that as per various articles of agreement entered into between G: Corp
Properties Private Limite@Which was subsequently demerged to form G: Corp Developers Private Limited

( G Corp” and the owners of each of the units in the said Building, G Corp has granted to the purchasers ¢
each residential flat in °“G: Corp Bellagio’”, or
of way or passage over the access road rgnthirough the said Land from Ghodbunder Rbag from the

souh of the project to the 30 metre Development Plan rbad (o the south of the project propgrand that

such right of way shall be a covenant running with the said Land and shall be in perpetuity.

The 7/12 extractter alia for Survey Nos. 29/1B, 29/4A, 31/4C, 31/5C, 32/2, 33, 29/1C, 29/2B, 29/3B,
29/4A, 30/5, 31/6A, 32/4, 34/1, 14/2, 16/2C, 16/3A, 16/4A for the period-2016 201516 reflect the name

of either of the Land Owners. The name of the Condominium / unit owteras the case maybe in respect
of the said Landi.e. a portion admeasuring 19,523.95 square mgtess not been updated and, till date, no
application for updating the name of the Condominium in the 7/12 extracts oidHeagd has been made.

By and under Order dNCLTe @rder® ) Md mc hC. PO [ CTAAX)/ 44
C.A.(CAA)/756/MB/2018 the National Company Law Tribunal, Mumbai Bench, sanctioned the scheme of
arrangementnierger by absorptignof NV Developers Private Limitedransferor company therejrwith

the Titania SPV i.eEranthus Developers Private Limitédansferee company thergiand their respective
shareh &dhem&Er)s. (Pur suant t o t he inRraliagpropertiéserightsiteagnd e f
benefits, whdter movable or immovable including but not limited to land and buildivigether owned,
leased, license@dof NV Developers Private Limited stood transferred to and vested in Titania SPV.
Accordingly, pursuant to the aforesaid, the said Premises stood transferred in Titania SPV. The NCLT Ord¢
has been adjudicated and stamped, however, the same togethdrewttheme, has not been registered.
Basis the Term Sheet dated March 28, 2025, the Titania SPV is required to execute and register a docum
in the naure of a deed/ declaration annexing the NCLT Order as a condition precedentptopghsed
acquisition of Titania SPM~or key terms of the term sheet sUse: of Proceeds Acquisition of the entire
issued and paidip equity share capital of the Titania SPV as perSharePurchase Agreemehfrom page

153 to 157

The said Premised have been mortgaged in favour of Housing Development Finance Corporationiyimited (
virtue of Indenture of Mortgage dated February 2, 2018 registered under Serial Ne1ZNR1L58 of 2018

read with Indenture of Mortgage dated 20 October 2023 registered under Serial Ne&2 TRBY84 of 2023

inter alia as security for repayment of the loan facility availedNdy Developers Private Limitednpw
Titania SPY, and suchmortgage is subsisting as on date.

Material litigation and regulatory action pending against PropShare Titania

For the purpose of pending civil/l commercial matters (including all outstanding cases, litigations, claims, and
arbitration proceedings) againgtropShare Titaniamatters which are quantifiable, and involve and amount in excess
of 1% of the combined income based on the Special Purpose Combined Financial Statements, have been conside
material.

Material litigation and regulatory action pending againstthe Titania SPV under the PropShare Titania

For the purpose of pending civill commercial matters (including all outstanding cases, litigations, claims, and
arbitration proceedings) against the Titania SPV, matters which are quantifiable, and involve and amount in exces
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of 1% of the combined income based on the Special Purpose Combined Financial Statements, have been conside
material.

1.

The I ncome TalXDePartment” tinnte asgessraent order dated December 28, 2019, for the
assessment year 2018 against NV Developers Private Limited (now merged with the Titania SPV)

( Assessment Ordert ) , passed by the Office of the Deput
( AssessmentOfficef ) under Sectiontdx3A3)TAEIG hed(tT wasmea ]
borrowed funds were not utilised for business purposes but were instead used for repayment of capital
investors andhereby the interest on such borrowing was held as adadactible expense for computing
taxable business profits. Further, the Assessment Officer has deemed the provisions of the reduction in sh:
capital as a buyback of shares and levied buy backtdistm tax under Sections 115QA and 115QB of the
I T Act. Accordingly, a t ot a8lmillienahas baen imposed upon Nk t
Developers Private Limited (now merged with Titania SPV). Titania SPV has filed an appeal against the
Assessment Order before the Commissioner of Income Tax (Appeals) on April 12, 2023. The matter is
currently pending.

The Income Tabe par t lihPapartmgnt” ) has issued an assessment
(“AssessmentOrde? ) and rectificat i on2023 dofthecassésementyear®@P8 d a
against the Titania SPV issued by the Office of the Deputy Commissioner of Income Tax, MtI@idi’{)

under Section 201(1) and 201(1A) read with Section 195 of the Income Tax Act;‘IPALY) and Section

154 of the Income Tax Act respectively. The Assessment Order alleges that the pagni2eb®@f4 /million

made by Titania SPV to NVD Holdings Mauritius is subject to tax deduction at source under Indian tax laws
Additionally, the Assessing Officer also concluded that he could not verify the genuineness of the NVD
Holdings Mauritius and its eligibilitpf the benefit of the Double Taxation Avoidance AgreeméddTAA ™)
between India and Mauritius. Accordingly, the DCIT raised demard46f7.83 million against the Titania

SPV on November 30, 2022. The Titania SPV has filed an appeal against the Ass&sleebefore the
Commi ssioner of I €Id@)He Dax DeAp pi@poead”)) SFu2ddh2r( T
has filed request letters before the National Faceless Appeal Centre on June 5, 2023 and June 6, 2023,
transfer of the Appeal to Commissioner of Income-b&8xMumbai, as it pertains to an International tax issue
concerning thepplicability of the DTAA between India and Mauritius. The matter is currently pending.

The I ncome Tall Ddpartmant”’t) mehnats (i“s sued a draft Drafr der
Order” ) for t he a s-R3againshthenTitanig SPV under 8extibn 144C(1) of the Income Tax
Act , ITOA6tT ) ( “The Dr a fthatin@aspeet of payrhehtofgintesest on the compulsorily
convertible debentures issued to GOF | (Master A) Pte.dvariationoR 8 0 . 5 (hastheeh dvidemaed

in thetransfer pricing on international transactionh e n c omput e d o n .%itaniaSRVihass 1
filed its objection with the Dispute Resolution Panel on April 24, 202% matter is currently pending.

V. Material litigation and regulatory action pending against the Valuer

For the purpose of pending civill commercial matters (including all outstanding cases, litigation, claims and
arbitratonp r oceedings) against the Valuer matters whbch
million, have been considered material.

NIL

Tax Proceedings

Details of all direct taxindirect taxand property taxnatters against thEitania SPV as of the date of thisey Information of
the Scheme is as follows:

Nature of cases Number of cases Amount involved
Titania SPV
Direct Tax 3 71011
Indirect Tax 0 -
Property Tax 0 -
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REGULATIONS AND POLICIES

The following description is a summary of certain sector specific laws currently in force in India, which are applicable tc
PropShare Titania. The information detailed in this chapter has be&ined from publications available in the public domain.
The description of the regulations set out below may not be exhaustive and is only intended to provide general information
investors, and is neither designed as, nor intended to substitutesspiaial legal advice. Judicial and administrative
interpretations are subject to modification or clarification by subsequent legislative, judicial or administrative decisions.

Given below is a brief description of certain relevant legislations that are currently applicable to the business dayried on
PropShare Titania.

REAL ESTATE/ PROPERTY RELATED LAWS AND REGULATIONS
Transfer of Property Act, 1882 (“TP Act ”)

The TP Act establishes the general principles relating to transfer of property in India. It forms a basis for identifying th
categories of property that are capable of being transferred, the persons competent to transfer property, the vé#liclityrsf res

and conditions imposed on the transfer and the creation of contingent and vested interest in the property and mortgag
immovable property. It also provides for the rights and liabilities of the vendor and purchaser in a transaction of sale
immovable property. The TP Act also governs lease agreements, including the rights and liabilities of the lessor and the les:

I ndi an Easements Act, 1882 (“Easements Act ”)

The Easement Act codifies the concept of easementary rights in India, including the nature of easements as continuou
discontinuous and apparent or rapparent. Areasement is a right which the owner or occupier of land possesses for the
beneficial enjoyment of that land and which permits him to do or to prevent something from being done, in or upon, land n
his own. Under the Easements Act, a license is definadight to use property, which use in the absence of such right would
be unlawful. The period and incident upon which a license may be revoked may be provided in the license agreement ente
into between the licensee and the licensor.

Registration Act, 1908 ( “Registration Act ”)

The Registration Act requires for compulsory registration of certain documents, including documents relating to the eonveyar
of immovable property. A document must be registered within four months from the date of is execution and must be registel
with the subregistrar within whose sudistrict the whole or some portion of the property is situgfedther, theRegistration

Act identifies documents for which registration is compulsory and inclualeeng other things, any nontestamentary
instrumentwhich purportsor operatedo createdeclare, assign, limit or extinguish, whether in present or in future, any right,
title or interest, whether vested or contingent, in any immovable property of the value of one hundred rupees or more, an
lease of immovable property for any term excegdine year or reserving a yearly relatilocument will not affect the property
comprised in it, nor be treated as evidence of any transaction affecting such property (except as evidence of a cantract in a
for specific performance or as evidence of part performance under the TP Acbtiatesal), unless it has been registered.

The Indian Stamp Act, 1899

Under the Indian Stamp Act, 1899, stamp duty is payable on instruments evidencing a transfer or creation or extinguishmen
any right, title or interest in immovable property. Stamp duty must be paid on all instruments specified under the Stamp Act
the rates specified in the schedules to the Stamp Act. The applicable rates for stamp duty on instruments chargeable with
vary from state to staténstruments chargeable to duty under the Stamp Act, which are not duly stampedapableof

being admitted in a court of law as evidenceof the transactioncontainedthereinand it also providedor impoundingof
instrumentghat are not sufficiently stampedor not stampedat all. However,the instruments which have not been properly
stamped can be admitted in evidence by paying a penalty of the amount of the proper stamp duty or the amount of defici
portion of stamp duty payable.

National Building Code of India, 2016

The National Building Code of India, 2016, is a comprehensive building code that provides guidelines for regulating
construction activities throughout the country. It serves as a model code for adaptation by all agesieasin building

works, including public works departmentgovernmentonstruction agenciekcal bodies,andprivatedevelopers. Theode
preliminary coversadministrativeregulations, development control rules, and general building requirements. It also includes
provisions for firesafety, material specifications, structural design and safety, and building services such as plumbing.

STATE-WISE APPLICABLE LAWS:
Maharashtra Municipal Corporations Act, 1949 (“MMC Act'’

The MMC Act, as amended, was enacted to consolidate and amend the laws, relating to the establishment of munici
corporations (of all larger urban areas other than Brihan Mumbai) in Maharashtra. Under the MMC Act, a corporation
established consistingf councilors, elected on the basis of the population of the area. The corporation established under tt
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MMC Act are empowered to regulate the construction of certain specified classes of buildings in particular locations. The MM
Act empowers the corporation to make regulations in relation to buildingdawgefor erecting or rerecting buildings,
standirg orders for marketuilding, levy of property taxes, approvals etc.

Maharas ht ra Industrial Devel opment Act, 1961 (“MID Act'’

The MID Act, as amended, was established to make special provision for securing the orderly establishment in industrial ar
and industrial estates of industries in the state of Maharashtra and to establish the Maharashtra Industrial Developn
Corporatb n MIDC” ) . The MID Act provides for theincjudewromaiion andd f
assistance in the rapid and orderly establishment, growth, and development of industries in the state of Maharashtra, India.

Mumbai Metropolitan Region Devel opment Aut hority Act, y

The MMRDA Act, as amended, was established to, inter alia, provide for the establishment of an authority for the purpose
planning, coordinating, and supervising the proper, orderly and rapid development of areas and executing plans, projects
schemedor such development. The MMRDA Act provides for the powers and functions of the Mumbai Metropolitan Region
Development Authority, which includes reviewing projects or schemes for development in the Mumbai metropolitan region.

OTHER APPLICABLE LAWS
Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations,R0U4R EI T Re gul at i o1

PropShare Titanig required to comply with the provisions of the REIT Regulaticeesd with theREIT Master Circular.
Chapter VIB of the REIT Regulations provides a legal frameirarknework for the small and medium real estate investment
trusSMREITs) and schemes thereunder. Similar to real esta
trust under the Indian Trust Act, 1882 and it must be registered under the REIT Regulations.

Aircraft Act, 1934 (“Aircraft Act ”) and the Aircraft Ri

The Aircraft Act, as amended, and the Aircraft Rules, as amended enacted pursuant to the Aircraft Act, govern aircr
operations in India. These legislations empower various authorities, including the Ministry of Civil Aviation and Directorate
General ofCivil Aviation to, inter alia, regulate aircraft operations in India and the height of buildings or structures constructec
at a specified distance from an aerodrome under Section 9A of the Aircraft Act to ensure safety of operation of aircrafts
accordage with international standards and recommended practices governing the operations of aircrafts. At present, 1
procedure for grant of no objection certificate in relation to the height of buildings and structures is set out in thedflinis
Civil Aviation (Height Restrictions for Safeguarding of Aircraft Operations) Rules, 2015, notified on September 30, 2015, a
amended, and the Air Traffic Management Circular No. 6 of 2017, issued by the Directorate of Air Traffic Management o
July 28, 2017.

ENVIRONMENTAL REGULATIONS

We are subject to various environmental regulations as the operation of our establishments might have an impact on
environment. The basic purpose of such statutes is to control, abate and prevent pollution. In order to achieve thiese object
Polluion Contr oPCBSBparkdavé¢ “been set up in each state and at
various regulations may be required to obtain consent orders from the PCBs. These consent orders are required to be ren
periodically.

Environment Protection Act, 1986 “ EP,A”t)he Envi r onment Protection Rules, 1
I mpact Assessment Notification, 2006 (“EIA Notificatior1

The EPA has been enacted with the objective of protecting and improving the environment and for matters connected therew
As per the EPA, the Central Government has been given the power to take all such measures for the purpose of protecting
improving the quality of the environment and to prevent, control and abate environmental pollution. Further, the Centr:
Government has been given the power to give directions in writing to any person or officer or any authority for any of th
purposes of the EPAncluding the power to direct the closure, prohibition or regulation of any industry, operation or process
in exercise of its powers and performance of its functions under the EPA. Further, the Environment (Protection Rules), 19
provide for,inter alia, standards for emissions or discharge of environmental pollutants, prohibitions and restrictions on th
location of industries and the carrying on processes and operations in different areas, procedure for submission af sample:
analysis and functionsf environmental laboratories.

Further, the EP Rules specifies, inter alia, the standards for emission or discharge of environmental pollutants, peotdbition
restrictions on the location of industries as well as on the handling of hazardous substances in different areas. émiaontrav
of any of the provisions of the EP Act or the rules framed thereunder, the punishment includes either imprisonment or fine
both. Additionally, under the EIA Notification and its subsequent amendments, projects are required to mandatorily obta
environmental clearance from the concerned authorities depending on the potential impact on human health and resources
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Air (Prevention and Control of Pollution) Act, 1981 ( “:

The Air Act requires that any industrial plant emitting any air pollutant into the atmosphere must apply in a prescribed fori
and obtain consent from the state PCB prior to commencing any activity. The state PCB is required to grant, or reftise, con:
within four months of receipt of the application. The consent may contain conditions relating to specifications of pollutiol
control equipment to be installed.

Wat er (Prevention and Control of Pollution) Act, 1974 (

The Water Act prohibits the use of any stream or well or land for the disposal of any poisonous, noxious or pollutirg matter,
violation of the standards set out by the concerned PCB. The Water Act also provides that the consent of the concerned F
mustbe obtained prior to opening dfiter alia, any industry, operation or process, which are likely to discharge sewage or

trade effluent.

Hazardous and Ot her Wastes (Management and Transbounda:i

2

An “occupier has been defined as any person who has
possession of hazardous or other waste. In terms of the Hazardous Waste Rules, occupiers hater den,made
responsible for safe and environmentally sound handling of hazardous and other wastes generated in their establishments
are required to obtain license/ authorization from concerned PCBs, for handling, generating, collecting, processing, treati
packaging, storing, traporting, using, recycling, recovering, gsecessing, cprocessing, offering for sale, or the like of the
hazardous and other wastes.

TAX RELATED LEGISLATION
The lncometa x Act, 19 énfithglifcdn® adxx t Ryl es, 1962 (“IT Rules?”)

The IT Act is applicable to every company, whether domestic or foreign whose income is taradléhe provisions of the
ITActoriITrules made thereunder depending wupon its “Reside
provides for the taxation of persons resident in India on global income and persons not resident in India on income receiv
accruing or arising in ltia or deemed to have been received, accrued or arising in India. Every company assessable to incol
tax under the IT Act is required to comply with the provisions thereof, including those relating to Tax DeduStainca,
Advance Tax, and Minimum Alternative Tax and like. Every such company is also required to file its returns by September :
of each assessment year.

Further, the Incoméax Bill, 2025 has been approved by the Union Cabinet of the Government of India, and has been introduce
before the Indian Parliament, and is being deliberated upon before the relevant committees. TheaBdm2025 seeks to
regace the IT Act, if and when promulgated.

Central Goods and Service Tax Act, 2017 (“GST Act ”) I n
legislations

The GST regime was introduced vide the Constitution (One Hundred and First Amendment) Act, 2016 and provides f
imposition of tax on the supply of goods or services and is levied at two levels, central GST through the Central Goods &
Service Tax Act, 207, and state GST through the State Goods and Services Tax Act, 2017, along with the Integrated Goo
and Services Tax Act, 2017, for intstate supply of goods or services. GST replaces a majority of indirect taxes and duties
that are in place currentbt the central and state levels and is applicable on all goods with the exclusion of alcohol for humal
consumption, electricity, sale of land, sale of buildings (subject to certain conditions) among others.

COMPANIES RELATED LEGISLATION

Titania SPV or any SPV proposed to be acquired as part of the PropShare Titania are companies and are therefore, subje
the provisions of tCompan€sAatani Ele AC ¢ interdlid regutatesAthe incorporation of
companies, prescribes the roles and responsibilities of directors, shareholders and key managerial personnel andehe proce
for undertaking various corporate actions by the company. Declaration of dividends by corngpeegesated, among other
sections, under Section 123 of the Companies Act. One of the conditions stated therein is that dividend can be declared |
company out of profits for the year or out of profits for the previmantial year, subject to compliance with the specified
conditions, or out of money provided by the state or central government for the payment of dividend by the company. Als
dividend can be declared and paid only from the free reserves of the coipaiterly, a number of restrictions and conditions

are set out in Section 68 of the Companies Act for undertaking a buy back by companies. For instanback tay be
conducted by a company only from its free reserves, securities premium account prdoeeds of the issue of any shares or
other specified securities subject to compliance with specified conditions. Further, a company is not permitted to andertak
buy-back of more than twenty five per cent of the aggregate ofygahpital and freeeserves of the company in a particular
financial year and no offer or bthack can be made within a period of one year from the date of closure of the preceding offel
or buy-back, if any.

166



We are also required to comply wCampetitiomAct” Comwai chi ore gAd
having an appreciable adverse effect on competition in the relevant market in India and combinations (including merge
amalgamations and acquisitions) in excess of certain thresholds.

DATA PROTECTION LAWS
The Digital Personal Data Protection Act, 2023 (the “DI

The DPDP Act received the assent of the President of India on August 11, 2023. It seeks to provide for the procedsing of dic
personal data in a manner that recognises both the right of individuals to protect their personal data and the nead to pro
such personal data for lawful and other incidental purposes. It defines personal data to mean any data about an iraividual
is identifiable byPersonaiDatd el dti dmrthesudke fdamtes @“ data f
or in conjunction with other persons deterDafakidusiary’h¢ pumc
a data principal to mean an individual to whomRhe r s o n a1l IDataPRrincipal’l at es ( “

The DPDP Act applies to the processing of digital Personal Data within India where the Personal Data is collected in digi
form or where it is collected in a natigital form and is subsequently digitised. It also applies to processing of digital Rersona

Data outside of India, if such processing is in connection with any activity related to offering of goods or services to Dat
Principals within India. The DPDP Act does not apply to Personal Data processed by an individual for any personal or domes
purpose, and Personal Data that is made publicly available by the Data Principal to whom such personal data relates or
other person who is under an obligation under any law for the time being in force in India to make such Personal Data publi
availabk. As per the DPDP Act, a person may process the Personal Data of a Data Principal for a lawful purpose, for which
Data Principal has given her consent or for certain legitimate uses. It also provides for the establishment of a Data Protec
Board ofIndia for taking remedial actions and imposing penalties for breach of the provisions of the DPDP Act. It impose
restrictions and obligations on Data Fiduciaries in relation to dealing with personal data and levies penalties for breach
obligations prscribed under the DPDP Act.

Further, the relevant ministry on January 03, 202draftrel e
DPDPRule$ ) which seeks to operationalise DPDP Act . As per
and accessible information about how personal data is processed enabling informed consent. The draft DPDP Rules .
addresses the restrictioasound handing of data, reporting of personal data breaches, andbardes data transfers, among
other specificabns.

OTHER REGULATIONS

In addition to the above, the Trust and its Schemes might be required to comply with the provisions of the Foreign Exchar
Management Act, 1999, which was enacted to consolidate and amend the law relating to foreign exchange with the objec
facilitating external trade and payments for promoting the orderly development and maintenance of foreign exchange mar
in India.

The Trust and its Schemes will also be governed by the provisions of various acts, rules and policies sGoipwasgheAct,

1957 and the Copyright Rules, 20P3pfessional Tax registration, fire prevention laws, various lift and escalators legislations,
shops and establishment legislation of relevant states and other applicable statutes foo-tgaperations.
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REGULATORY APPROVALS

Other than as stated in this section, the Titania SPV under the PropShare Titania and Project Titania have received necess
consents, licenses, permissions, registrations and approvals from the Government, various governmental agencies and o
statutoly and/or regulatory authorities, required for carrying out their present business, as applicable. In view of the approval
listed below, the Titania SPV under the PropShare Titania can undertaksstieas well as its current business and the
Titania SPVcan undertake their current business, as applicable, and no further material approvals from any governmental o
regulatory authority or any other entity are required to undertakel$heeor to continue its business, as applicable. Unless
otherwise stated, these approvals are all valid as on the date of this Key Information of the Scheme. Please notetdinat regula
approvals in relation to the Trust are covered under the Key Informafitredrrust.

Approvals required in relation to the Issue
1. In-principle approval from thBSE datedMay 20, 2025
Approvals required for the Formation Transaction pursuant to PropShare Titania
A. Approvals applied for, but not received as of the date of this Key Information of the Scheme
There are no approvals applied and pending as of the date of this Key Information of the Scheme.
B. Approvals to be applied for as of the date of this Key Information of the Scheme
There are no approvals pending to be applied for as of the date of this Key Information of the Scheme.
Approvals required for the operation of Titania SPV

1. Certificate of incorporation dated September 29, 2017, by Registrar of Companies, Central Registratio
Centre.

Approvals required for the operation of Project Titania
A. Approvalsapplied for, yet to beeceived
There are no approvals pending to be applied for as of the date of this Key Information of the. Scheme
The necessary permits, licenses, and approvals from the appropriate regulatory and governing authorities to opel

Project Titania have been applied for, and received as of the date of this Key Information of the Scheme. The
approvals and licenses indi, inter-alia, the following:

1. Environment clearance for construction dated October 17, 2006, by Ministry of Environment and Forests.
2. Revised permission/ commencement certificate dated July 07, 2007, by Thane Municipal Corporation, Than
3. Sanction for power supply and electrical installation dated November 01, 2013, by Maharashtra Stat

Electricity Distribution Co. Ltd, Thane Urban Circle.

4. Approval of permission to operate diesel generators dated May 24, 2010, by Energy, Industries and Labol
Department of the Government of Maharashtra.

5. Occupancy certificate dated April 23, 2010, by Thane Municipal Corporation, Thane.

6. Maharashtra Fir&ervice License dated November 23, 2023, andngirthly Form B for the period ending
December 2024, certifying the fire prevention and life safety measures.

7. Consent to operate dated May 05, 2023, by Maharashtra Pollution Control Board valid up to January 31, 202

8. IT Park Registration certificate dated April 30, 2014, by Directorate of Industries, Thane.

9. Petroleum Class B license dated February 03, 2023, by Petroleum & Explosives Safety Organisation (PESC

Ministry of Commerce & Industry, Government of India.
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TAXATION

For details regarding the general tax regime applicable toitheia Unitholders p 1 ¢ a s € a x e fclkapter tinder the
Key Information of the Trust.
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The following is a general summary of the terms ofi$iseie This summary should be read in conjunction with, and is qualified

THE ISSUE

in its entirety by, the more detailed information appearing elsewhere iKahimnformation of theScheme:

Issue Up t ditafia®h i t s aggr e4g30miliang up t o X

Less

Investment Manager portion (5% of thesug Up t ditafia®hits aggregating up to X[ e]
Accordingly

Netlssue Up t ditarfia®hits aggregating up to X[ e]
Comprising

Fresh Issue Up t ditarfia®hits aggregating up to X[ e]
Of which

Institutional Investor Portion (not more than 7{N ot mo r eTitanialnits [ e ]

of theNetlIssug

Non Institutional Investor Portion (ndéssthan|No t 1 e s Jitaialnitaa [ o ]

25% of the Netssug

Floor Price X[ o]

Cap Price X[ o]

IssuePrice [ o]

Face Value Not applicable

Minimum Bid Size

T 1 @000 0

Bid/ IssueOpening Date

Monday,July 21, 2025

Bid/ IssueClosing Daté?

Friday,July 25, 2025

Trustee

Axis Trustee Services Limited

Investment Manager

PropShare Investment Manager Private Limited

Authority for the Issue

The Issuewas authorised and approved by the board of directors of the Inve
Managerwide resolutiondatedMay 5, 2025

Tenure of the Property Share Investmen|
Trust

The Property Share Investment Trust shall remain in force perpetually unti
dissolved or terminated in accordance with the Trust Deed and the REIT Regu
For d et Rotnlation Transaction in relation to PropShare Titahia i n  {
Information of the Schenfeompage61to62a n dheTruste¢ on t he K¢
of theTrust.

Titania  Units issued and
immediately prior to the Issue

outstanding

NIL

Units issued and outstanding immediately
after the Issue

[ o]

Investment Manager Units

Up t ditarfia®iits to the Investment Manager

The minimumTitania Units to be subscribed and allotted to the Investment Mal
pursuant to théssue

Distribution

S e distrtbution” on Key Information of the Schenfeom pagel21to 123

Indian Taxation

S e daxétior from on pagel69

Use of proceeds

S e &Jse‘dfProceeds from pagel53to 160

170



Listing and timelines for Listing Prior to thislssue there was no market for thétania Units. TheTitania Units are
proposed to be listed on tBSE In-principle approvals for listing of thE&itania Units
have been received froBSEon May 20, 2025The Investment Manager shall apply
BSE for the final listing and trading approvals post closure ofltisee The Titania
Units are required to be listed within six Working Days from the BidlieClosing

Date.
Designated Stock Exchange BSE Limited
Transfer Restriction S e Rights ofTitania Unitholders’ from pagel96to 198
Closing Date The date on which Allotment of thEtania Units pursuant to thessueis expected b

made, i.e. on or abothursday, July 31, 2025.

Ranking The Titania Units being issued and transferred shall rpaki passuin all respects
including rights in respect of distribution. TA&ania Unitholders will be entitled t
participate in distribution, if any, declared by Property Share Investment Trust ai
date of Allotment

S e Rights ofTitania Unitholders’ from pagel96to 198

Alteration of terms of the Issue In case of any alteration of the terms of Fitania Units, including the terms of t
Issue which may adversely affect the interest of Thania Unitholders, an approv
from the Titania Unitholders shall be required where the votes cast in favour (¢
resolution shall be more than the votes cast against the resolution.

Lock-in and Rights of Titania Unitholders For det dnforimatipn cenceening“th&itania Units”  a Ridhts ‘of Titania
Unitholders’ on pagel75andfrom pagel96to 198 respectively.

Risk Factors Prior to making an investment decision, investors should carefully consider the
discussed undef R i s k “Hromepagedlto 54.

(1) The Investment Manager in consultation with the Lead Manager, may consider closing tesugi@ériod for Institutional Investors one Working Day
prior to the Bid/IssueClosing Date in accordance with the SEBI Guidelines.

As perthe REIT Regulations, the aggregate value of the assets held by PropShare Titania prior to the Allotment of Titania Un
in the Issue e @milidnsa nar dox s e o @0 mi¥tion TTheanihimdm nfimber oUnitholders of
Propshare Titaniather than the Investment Manager, its related parties and assofititesSM REIT are not leghan two
hundred investors

Allocation to Bidders in all categories, if any, shall be made on a proportionate basis within the specified investor categori
and the number dfitaniaUnits Allotted shall be rounded off to the nearest integer, subject to minimum Allotment in accordance
with the REIT Regulations and the SEBI Guidelines.

TheNetlssueis being made through the Book Building Process, wherein not more than 75%\et tesueshall be available
for Allocation to Institutional Investors on a proportionate bamisl balance 25% of thidet Issueshall be available for
Allocationto Non-Institutionallnvestors in accordance with the REIT Regulations and the SEBI Guidelines.

In case of undesubscription in any category, the unsubscribed portion in either category may be Allotted to Bidders in the
other category at the discretion of the Investment Manager, in consultation with the Lead Manager and the Designated St
Exchange

There shall not be multiple classesTatania Units. Further, in accordance with the REIT Regulations and SEBI Guidelines,
no TitaniaUnitholder shall enjoy superior voting rights or any other rights over anditagria Unitholder.There shall be only

one denomination of Units at any given time. The Investment Manager shall comply with such disclosure and accounting nor
as may be specified by SEBI from time to time.

In case Property Share Investment Trust does not receive (i) the minimum subscrip@6¥ aff theFreshlssuespecified in

this Key Information of theScheme or (ii) subscription for the minimum public unitholding in accordance with REIT
Regulations, or (iii) if to the number of prospective Allottéraing part of the public is less than 200, our Investment Manager
shall refund the entire subscription money receivedase Property Share Investment Trust receives oversubscription of the
Net Issue then ourdnvestmentManager, in consultation with the Lead Manager, reserves the right to retain oversubscription
of notlessthan25% of theNetIssuein accordance with the REIT Regulations and SEBI GuidelineslWastmentManager,

in consultation with the Lead Manager, will decide whether or natteorr any oversubscription in théetIssueonly after the

Bid/ IssueClosing Date.

No person connected with tiet Issueshall offer any incentive, whether direct or indirect, in any manner, whether in cash or

kind or services or otherwise to any person for making an application for Allotmédiitaafa Units. The Titania Units, on
Allotment, shall be traded only in the dematerialized segment of the Stock Exchange.
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For further details, including i n Issuelhfarmatiosi’frompagelmGtoilad3e r a 1
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ISSUE STRUCTURE

Initial publicTitanfaUerti agf of @ ps h ditarjaWPitaggregating up t83,730meillion lpye r
PropShardlitaniac o mpr i si ng of a FTitanialWhn iltsss,u ea gogup toppe Thiohet]ssugis being
made through thBook Building Processr any other process in accordance with applicable laws.

Particulars Institutional Investors Non Institutional Investors

Number of Titania Units available folNot mo r cTitaniabnits [ ¢ ] [Not mo r eTitaniAWnits [ e ]
Allotment/Allocation®

Percentage of Netlssue size available fo| Not more than 75% of the Niisue Not lessthan 25% of the Ndssue
Allotment/Allocation

Basis of Allotment/ Allocation if respectivg Proportionate Proportionate
category is oversubscribed

Minimum Bid 1 TitaniaUnit and in multiples of Titania| 1 Titania Unit and in multiples of 1 Titan
Unit thereafter Unit thereafter

Maximum Bid (subject to applicable limits) | Such number ofitaniaUnits (in multipleg Such number ofitaniaUnits (in multiples
of 1 Titania Units) not exceeding the sij of 1 Titania Units) not exceeding the si

of theNetlIssue of the Netlssue

Mode of Allotment Compulsorily in dematerialised form Compulsorily in dematerialised form

Bid Lot 1 Titania Unit and in multiples of 1 Titan 1 Titania Unit and in multiples of 1 Titan
Unit thereafter Unit thereafter

Allotment Lot 1 Titania Unit and in multiples of 1 Titan 1 Titania Unit and in multiples of 1 Titan
Unit thereafter Unit thereafter

Trading Lot Such number ofitania Units, the value o Such number ofitaniaUnits, the value g

which 1is nl®00000 ss (which 1is nl®00,000 s s

Who can appl) (i) QIBs; or Bidders other than Institutional Investg
eligible to apply in this Nelissue
(i) family trusts or intermediarie
registered withSEBI, all with net
worth of mEO million,
as per the last audited finang
statements

Terms of Payment Full Bid Amount shall be blocked by th Full Bid Amount shall be blocked in tf
SCSBs in the bank account of the AS|bank account of the Nemstitutional
Bidder that is specified in the Bid cy Investor that is specified in the Bid cu
Application Form® Application Form®

(1) Subject to valid Bids being received at or abovelsbaePrice

(2) In case of joint Bids, the Bid cum Application Form should contain only the name of the First Bidder whose name shoplezalas the first holder
of the beneficiary account held in joint names. The signature of only the First Bidder would be riggtiieeBid cum Application Form and such First
Bidder would be deemed to have signed on behalf of the joint holders. Bidders are advised to consult their own advéspsoivtthany restrictions
or limitations that may be applicable to them, includimy restrictions or limitations in relation to their ability to invest in fi@nia Units. By making
a Bid (including any revision thereof), the Bidder will be deemed to have representetht@gimenManager, the Trustee, the Lead Manager and the
Syndicate Members that it is eligible to participate inld®ieand be AllottedTitania Units under applicable law

(3) In case of ASBA Investors, the SCSBs shall be authorised to block such funds in the bank account of the Investor ¢Hidaire thgeBid cum
Application Form

In case of undesubscription in any investor category, the unsubscribed pdrtieitherthe Institutional Investor Portioor
Non-Institutional Investor Portiomay be Allotted tdhe gplicants in the other category at the discretion of the Investment
Manager, in consultation with the Lead Manager.

Indicative IssueTimeline

Event Indicative Date

Bid/ IssueOpening Date Monday,July 21, 2025

Bid/ IssueClosing Date Friday,July 25, 20251

Finalization of the Basis of Allotment On or abouwWednesday, July 30, 2025
Designated Date On or aboufThursday, July 31, 2025
Closing Date On or aboufThursday, July 31, 2025
Initiation of refunds On or aboufThursday, July 31, 2025
Listing Date On or abouMonday, August 04, 2025
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1. The Investment Manager may in consultation with the Lead Manager, consider closing theugériod forInstitutional Investor®ne Working Day
prior to the Bid/lssueClosing Date in accordance with the SEBI Guidelines

The above timetable is indicative and does not constitute any obligation or liability on Property Share Investment Trust,
the Investment Manager, the Trustee or the Lead Manager.

While the Investment Manager shall ensure that all steps for the completion of the necessary formalities for the listing
and the commencement of trading of thditania Units on the BSE are taken within six Working Days of the Bidlssue
Closing Date, the timéine may change due to various factors, including any extension of the Bit¥suePeriod by the
Investment Manager due to any revision(s) of the Price Band or any delay in receiving the final listing and trading
approval from the Stock Exchange or anydrce majeure, banking strike or similar circumstances. The commencement
of trading of the Titania Units will be entirely at the discretion of the BSE and in accordance with the applicable laws.

Bids and any revision in Bids shall be accepted only between 10.00 a.m. and 5.0 p)nduring the BidAssuePeriod
(except the BidlssueClosing Date) at the Bidding Centres and the Designated Branches mentioned on the Bid cum Applicatio
Form. Bidders are not allowed to withdraw or lower their Bid (in terms of numbEtasfia Units or the Bid Amount) at any
stage. Bidders can make upward revisions in their Bids, subject to applicable law. It is clarified that Bids not upltealed on
electronic bidding system would be rejected. Due to limitation of the time available fodingdhe Bids on the Bidssue
Closing Date, Investors arevased to submit their Bids one day prior to the BasueClosing Date and, in any case, no later
than 1.00 p.m. IST on the Bit¥sueClosing Date. Any time mentioned in ttdgy Information of the&Schemas IST. Investors

are cautioned that, in the event a large number of Bids are received on thesBafZlosing Date, some Bids may not get
uploaded due to lack of sufficient time. Such Bids that cannot be uploaded will not be consid&lieddtion under thdssue

Bids will be accepted only oWorking Daysi.e., Monday to Friday (excluding any public holiday). None among the Property
Share Investment Trust, the Investment Manager, the Trustee or any member of the Syndicate is liable for any failure
uploading the Bids due to faults in any software/hardwaresyst otherwise.

In case of any discrepancy in the data entered in the electronicvisakis the data contained in the physical Bid cum
Application Form, for a particular Bidder, the details as per the Bid file received from the Stock Exchange(s) shallase taken
the final data for the purpose of Allotment.

The Investment Manager, in consultation with the Lead Manager, reserve the right to revise the Price Band during the B
IssuePeriod. In case the Price Band is revised|shaePeriod shall be extended for a minimum period of three Working Days,
subject to the total BidssuePeriod not exceeding 30 days. Provided, that in case of force majeure, banking strike or similal
circumstances, Property Share Investment Trust, for reasons to be recorded in writing, may extendsthe=Béatiod for a
minimum period of three Working Days, subject to total Be§uePeriod not exceeding 30 days. The revised Price Band and
IssuePeriod will be widely disseminated by notification to the Designated Intermediaries and BSE, and also by indicating tr
change on the websites of Property Share Investment Trust and the Lead Manager and the Stock Exchange and at the tern
of the Membes of the Syndicate. In accordance with the REIT Regulations and the SEBI Guidelines, the Price Band cannot
revised more than twonties during the BidssuePeriod.
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INFORMATION CONCERNING THE UNITS

Unitholding of PropShare Titania on behalf of the Property Share Investment Trust

Particulars Number of Titania Units*
TitaniaUnits issued and outstanding prior to thsue NIL
TitaniaUnits issued and outstanding after thgue [ o
* To be determined upon finalization of the Issue Price and updated in the Final Key Information of the Scheme prior to filing with SEBI and the Stock

Exchange

Unitholders holding more than 5% of the Units of thePropShare Titania

S. No. Name ofTitania Unitholders PostIssue*
Number of Titania Units Percentage of holding (%)
1. [ o] [ o [
*  To be determined upon finalization of tlssuePrice and updated in the Fin&ey Information of th&cheme prior to filing with SEBI and the Stock
Exchange

Pro forma Net Asset Value

S. No. Particulars As at [ ¢ As at [ ¢
Book value Fair value

1. Net Assets beforetHesue( T mi 1 1 i on) NA [ o

2. Fresh Issue (X million) [ o [ o

3. Net Assets afterthissue( T mi 1 1 i on) [ e [ o

4. Units issued and outstanding after thsue [ o [ o

5. Pro forma NAV per Unit after thissue( %) [ o [ o

* To be updated in thEinal KeyInformationof the Scheme
Unitholding of the Investment Manager and the Trustee

The Investment Manager SharéTitanipolag gregatUnngs t of [ wiTd@nid € o p
Units.

Investment Manager lockin

In terms of the REIT Regulationthere will be no leverage in the PropShare Titania at the time of listing of Titania Units on
the Stock Exchangégencethe Investment Manager shall hold at least 5%itafniaUnits on a postssuebasis, aggregating to

[ ] Unit s, wh iinddra period df threebyears FramctHe eade of listing of the Units. FurtheiSéheme of the
Trust which has opted to undertake leverage as per disclosureskieythdormation of thescheme filed for initial offer, the
Investment Manager shall hold at least 15% of the total outstanding units of the respective schemes at all timesUbDigsails of
proposed to be lockeid is set out below:

Name No. of Titania Units Percentage of postssueTitania Units
(%)
Investment Manager K [

Additionally, the unitholding of the Investment Manager exceeding 5% on dgso&ta g gregating to [ e]
lockedin for a period of not less than one year from the date of listing dfitheia Units.

Any change in control othe Investment Manageshall require the prior approval of tfiégtania Unitholders and SEBI in
accordance with the REIT Regulations.

Manager employee incentivization plan

In order to incentivize the eligible employees of the Investment Manager ;laaseil benefit scheme or plan may be adopted,
which may be implemented either by the Investment Manager in accordance with the REIT Regulations.

Ot her Unithmlders’ 1lock
Any person other than the Investment Manager holding Units of the prior Isstieeshall hold theTitaniaUnits for a period

of not less than one year from the date of listing ofUinés. The Investment Manager is subject to lotkestrictions as
described above.
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ISSUEINFORMATION

Below is a summary, intended to provide a general outline of the procedures for the bidding, application, pdioaiidn

and Allotment of th&itania Units to be issued pursuant to ttesue The procedure followed in thesuemay differ from the

one mentioned below, and investors are presumed to have apprised themselves of the same from the Investment Manag
the Lead Manager.

The Bidders are advised to inform themselves of any restrictions or limitations that may be applicable to them andeate requir
to consult their respective advisers in this regard. Investors that apply ilsghewill be required to confirm and will be
deemed to have represented to the Trustee, the Investment Manager, the Lead Manager and their respective directors, offi
agents, affiliates and representatives that they are eligible under all applicable rales, regulations, guidelines and
approvds to acquire th&itania Units. The Investment Manager and the Lead Manager and their respective directors, officers,
agents, affiliates and representatives accept no responsibility or liability for advising any investor on whether sutisnvest
eligible to acquire th&itania Units. The Investment Manager, the Trustee, the Lead Manager and Syndicate Members, if any
do not accept any responsibility for the completeness and accuracy of the information stated in this chapter and dee not lial
for any anendment, modification or change in the applicable law which may occur after the date hereof.

Authority for the Issue

The Issue was authorised and approved by the board of directors of the Investment MiaMeageb, 2025The Investment
Manager have filed a copy of thiey Information of theScheme and thKey Information of theTrust with SEBI and the
StockExchange.

The Investment Manager heeceivedthe inprinciple approval of th8SE for the listing of theTitaniaUnits on theBSE on
May 20, 2025The Investment Managéas fileda copy of theKey Information of the Schem&ey Information of theTrust,
andwill file Final Key Information of the Schemeith SEBI and the Stock Exchange.

The Titania Units have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance
with the applicable laws of such jurisdiction.

IssueProcedure

This section applies to all Bidders. All Bidders shall mandatorily participate insthesthrough the ASBA process. Bidders
applying forTitania Units in thislssueshould carefully read the provisions applicable to them before submitting a Bid. All
Bidders are required to pay the full Bid Amount at the time of Bidding, by way of instructing the relevant SCSB tofolbck the
Bid Amount at the time of Bidding.

Book Building Process

As of the date of th&ey Information of the Schemgthe Property Share Investment Trust shall be eligible fotstheein
accordance with the REIT Regulations. THist Issueis being made through the Book Building Process, wherein not more
than 75% of théetIssueshall be available foAllocationto Institutional Investors on a proportionate basid balance 25%

of theNet Issueshall be available foAllocation to NonInstitutional Investors in accordance with the REIT Regulations and
the SEBI Guidehes In case of undersubscription in any category, the unsubscribed portion in either category may be Allotte
to Bidders in the other category at the discretion of our Investment Manager, in consultation with the Lead Manager and
Designated Stock Exchaeg

ASBA Bidders, are required to submit their Bids through the Designated Intermediaries including the SCSBs with whom tt
ASBA Account is maintained.

Bidders do not have the right to withdraw or lower their Bid (in terms of number of Titania Units or Bid Amount) at
any stage. Bidders can only make upward revisions in their Bids, subject to applicable law.

Bidders should note that Allotment to successful Bidders will be only in the dematerialized form. Bid cum Application
Forms which do not have the details of the Bidders?’ de
treated as incomplete ad rejected. Bidders will not have the option of receiving Allotment in physical form. On
Allotment, the Titania Units will be traded only on the dematerialized segment of the Stock Exchange.

Bid cum Application Form

Copies of the Bid cum Application Form and the abridigey Information of the Schemwill be available at the offices of the
Lead Manager, the Syndicate Member, if any, the principal place of business of the Property Share Investment Trust and
Designated Intermediaries at the Bidding Centres. An electronic copy of the Bid cum Agqplieatm will also be available

on the websites of the SCSBs and the BSE (www.bseindia.com).

Bidders should use only the specified Bid cum Application Form bearing the stamp of a Designated Intermediary submitted
Bidding Centres (except in case of electronic Bid cum Application Forms), for the purpose of making a Bid in terieyof the
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Information of the Schemdid cum Application Forms (other than electronic Bid cum Application Forms), not bearing such
stamps are liable to be rejected. Before being issued to Bidders, the Bid cum Application Form will be serially numbered.

All Bidders shall mandatorily participate in tlesueonly through the ASBA process.

An ASBA Bidder shall use the ASBA Form obtained from the Designated Intermediaries for the purpose of making a Bid. |
case of application in physical mode, the ASBA Bidder shall submit the ASBA Form with the relevant Designated Intermediar
In case of aplication in electronic form, the ASBA Bidder shall submit the ASBA Form either through the internet banking
facility available with the SCSB, or such other electronically enabled mechanism for bidding and blocking funds in the ASB:
Account held with SCSBand accordingly registering such Bids. The SCSB shall block an amount in the ASBA Account equal
to the Bid Amount specified in the ASBA Form.

The Bid cum Application Form will contain information about the Bidder and the price and numhé&arod Units that the
Bidder wishes to Bid for. Bidders will have the option to make a maximum of three Bids in the Bid cum Application Form anc
such options will not be considered multiple Bids.

On filing of the FinaKey Information of the Schemeith SEBI and the Stock Exchange, the Bid cum Application Form will
be treated as a valid application form for Allotment of TitaniaUnits. On submission of the completed Bid cum Application
Form to a Designated Intermediary, the Bidder is deemed to have authtbeziewestment Managéo make the necessary
changes in th&inal KeyInformationof the Schemas may be required under the REIT Regulations, SEBI Guidelines and
other applicable laws, fdiling the Final Key Information of the Schemgith SEBI and the Stock Exchange without prior or
subsequent notice of such changes to the Bidder.

The prescribed colour of the Bid cum Application Forms for various categories is as follows:

Category Colour of Bid cum Application Form
Resident Indians White
Non-Residents including Eligible NRIs and FPIs and multilateral and bilateral develo Blue
financial institutions, applying on a repatriation basis

Designatedntermediaries shall submit/deliver the Bid cum Application Forms of Bidders to the respective SCSBs where th
Bidders have a bank account and shall not submit it to any$©8B Bank or Escrow Collection Bank (unless such Escrow
Collection Bank is alsoraSCSB).

Who can Bid?

Each Bidder should check if it is eligible to apply under applicable law. Furthermore, certain categories of Bidderdmay not
permitted to bid in théssueor holdTitaniaUnits in excess of the limits specified under applicable law. Each Bidder is required
to Bid for a Minimum Bid Size of 2 1 million.

Bidders are advised to ensure that applications from them does not exceed the investment limits or maximumTitamkzer of
Units that can be held by them under applicable law.

Subject to the above, an illustrative list of Bidders/Applicants is as follows:
0] QIBs;

(i) Family trusts or intermediaries registered with SEBI, all withwmetr t h o f more than XI5, 00
audited financial statements;

(iii) Indian nationalsesident in India, competent to contract under the Indian Contract Act, 1872, in single or joint names
(not more than three) under the Nimistitutional Investor category;

(iv) Bids/Applications belonging to an account for the benefit of a minor (under guardianship) under-institiational
Investor category;

(v) Hindu Undi viRUESI ) Famnl t &e ( Hdividua l-Institutioral Investortcadtegoryk a r
Such Bidder/Applicant should specify that the Bid is being made in the name of the HUF in the Bid cum Applicatior

Form as follows: “Name toXYZIUFlapplyingthrofigh XYZ twhdsei XY distie hatme p |
ofthekarta” . Bi ds/ Applications by HUFs may be considered
(vi) Companies, corporate bodies and societies registered under applicable law in India and authorized to invest in

Units under the Noinstitutional Investor category;

(vii) FPIs which are individuals, corporate bodies and family offices, Bidding under thtnbtdntional Investor Portion;
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(viii) Eligible NRIs, subject to applicable law under the Nostitutional Investor category;

(ix) Indian financial institutions, regional rural banks, cooperative banks, other than QIBs (subject to RBI regulations, th
REIT RegulationsREIT Master Circulaiand other applicable law) under the Nastitutional Investor category;

(x) Scientific organisations under the Norstitutional Investor category, if so authorised in India to invest in the Units;
(xi) FPIs other than FPIs which are individuals, corporate bodies and family offices, under the QIB category;

(xii) Trusts (other thafamily trusts or REITs)/societies registered under the Societies Registration Act, 1860, as amendec
or under any other law relating to trusts/societies and who are authorized under their respective constitutions to he
and invest in units of REITgnd

(xiii)  Any other person eligible to Bid/ Apply in thssue under the laws, rules, regulations, guidelines and policies
applicable to them and under applicable law.

As per existing regulations, OCBs cannot participate inl¢isise

The Parties to the Property Share Investment Trust and the Members of the Syndicate are not liable for any amendment
or modification or change to applicable law, which may occur after the date of thiKey Information of the Scheme.
Bidders are advised to make their independent investigations and satisfy themselves that they are eligible to apply.
Bidders are advised to ensure that application from them does not exceed the applicable investment limits or maximum
number of Titania Units that can be held by tlem under applicable law.

The Trustee, the Valuer and the employees of the Valuer who were involved in the valuation of the Portfolio are not
permitted to Bid in this Issue

The Titania Units have not been and will not be registered under the U.S. Securities Act of 1933, as amended, (the
“Securities Act”) or with any securities regulatory aut
unless so registered, mayndhe of fered or sold within the United Stat
persons” (as defined in Regulation S under the Securiti
not subject to, the registration requirements of the Securities Act and applicable state securities laws. Accordingly, the
Units are being offered or sold only to persons outside the United States in offshore transactions to d1$. persons in
reliance on Regulation S under the Secutite s Act (“Regulations S”) and the ap
those offers and sales occur.

All Other Titania Units Issued and Sold in thisssue

Each purchaser that is acquiring ffieaniaUnits offered pursuant to thissueoutside the United States, by its acceptance of
this Key Information of theSchemeand of theTitania Units offered pursuant to thissue will be deemed to have
acknowledged, represented to and agreed with Property Share Investment Trust and the Lead Manager that it has receiv
copy of thiskey Information of theSchemeand such other information as it deems necessary to make an informed investmen
decision and that:

0] the purchaser is authorized to consummate the purchase dfitédméa Units offered pursuant to thissuein
compliance with all applicable laws and regulations;

(i) the purchaser acknowledges thatTitaniaUnits offered pursuant to thissuehave not been and will not be registered
under the Securities Act or with any securities regulatory authority of any state of the United States and according
may not be offered or sold within the United States except pursuant to an exemption frora, t@nisaction not
subject to, the registration requirements of the Securities Act;

(i) the purchaser is purchasing thgania Units offered pursuant to thissuein an offshore transaction meeting the
requirements of Rule 903 of Regulation S under the Securities Act;

(iv) the purchaser and the person, if any, for whose account or benefit the purchaser is acqUiitagiziénits offered
pursuant to thisssue was located outside the United States at the time (i) the offer was made to it and (ii) when the
buy order for sucHTitania Units was originated and continues to be located outside the United States and has na
purchased sucffitania Units for the account or benefit of any person in the United Sates or entered into any
arrangement for the transfer of sultaniaUnits or any economic interest therein to any person in the United States;

(V) the purchaser is not an affiliate of the Property Share Investment Trust or a person acting on behalf of an affiliate;
(vi) if, in the future, the purchaser decides to offer, resell, pledge or otherwise transféitanietUnits, or any economic
interest therein, suchiitania Units or any economic interest therein may be offered, sold, pledged or otherwise

transferred only (A) in an offshore transaction complying with Rule 903 or Rule 904 of Regulation S under the
Securities Act and (B) in accordance with all applicable laveduding the securities laws of the States of the United
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States. The purchaser understands that the transfer restrictions will remain in effect until Property Share Investm
Trust determines, in its sole discretion, to remove them;

(vii) the purchaser agrees that neither the purchaser, nor any of its affiliates, nor any person acting on behalf of the purch
or any of i1its affiliates, will make any “directed s
the United States with respect to tiig&aniaUnits;

(viii)  the purchaser understands that sGithnia Units (to the extent they are in certificated form), unless Property Share
Investment Trust determines otherwise in accordance with applicable law, will bear a legend substantially to tt
following effect:

THE TITANIA UNITS REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED
UNDER THE SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE
OR OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT BE OFFERED, SOLD, PLEDGED OR
OTHERWISE TRANSFERRED EKCEPT IN AN OFFSHORE TRANSACTION COMPLYING WITH RULE 903
OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT, IN EACH CASE IN ACCORDANCE WITH
ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES.

(ix) Property Share Investment Trust will not recognize any offer, sale, pledge or other transfefTitasugbnits made
other than in compliance with the abestated restrictions; and

x) the purchaser acknowledges that Property Share Investment Trust, the Lead Manager, their respective affiliates
others will rely upon the truth and accuracy of the foregoing acknowledgements, representations and agreements
agrees that, if any of shacknowledgements, representations and agreements deemed to have been made by virtue
its purchase of suchitaniaUnits are no longer accurate, it will promptly notify Property Share Investment Trust, and
if it is acquiring any of sucfiitaniaUnits asa fiduciary or agent for one or more accounts, it represents that it has sole
investment discretion with respect to each such account and that it has full power to make the foregoin
acknowledgements, representations and agreements on behalf of suett.accou

European Economic Area

In relation to each Member St atEEAMember3tate’ E uTitamipUnits havetbeen n o n
offered or will be offered pursuant to thesueto the public in that EEA Member State prior to the publication of a prospectus
in relation to theTitania Units which has been approved by the competent authority in that EEA Member State or, where
appropriate, approved in another EEA Member State and notified to the competent authority in that EEA Member State, all
accordance with the EU Prospectus Reijia except that it may make an offer to the public in that EEA Member State of any
TitaniaUnits at any time under the following exemptions under the EU Prospectus Regulation:

€)) to any legal entity which is a qualified investor as defined under the EU Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the EU Prospect
Regulation), subject to obtaining the prior consent of the Lead Manager for any such offer; or

(©) in any other circumstances falling within Article 1(4) of the EU Prospectus Regulation

provided that no such offer of thigtania Units shall requirehe Schemes othe Trust or Investment Manager publish a
prospectus pursuant to Article 3 of the EU Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the
Prospectus Regulation.

For the purposes of this provision, tTtaniadnitsprranysEEA Memben n
State means the communication in any form and by any means of sufficient information on the terms of the offdiitamitany
Units to be offered so as to enable an investor to decide to purchase or subscrib&itana@ilyn i t s, and Elhe e
Prospectus Regulatioi me ans Regulation (EU) 2017/ 1129.

United Kingdom

In relation to the United Kingdom, niitania Units have been offered or will be offered pursuant tdskeeto the public in

the United Kingdom prior to the publication of a prospectus in relation tditheia Units which has been approved by the
Financial Conduct Authority in accordance with the UK Prospectus Regulation, except that it may make an offer to the pub
in the United Kingdom of anyitaniaUnits at any time under the following exemptions under the UK Prospectus Regulation:

(a) to any legal entity which is a qualified investor as defined under the UK Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the UK Prospect
Regulation), subject to obtaining the prior consent of the Lead Manager for any such offer; or

(c) in any other circumstances falling within Article 1(4) of the UK Prospectus Regulation,
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provided that no such offer of thiétania Units shall requirdProperty Share Investment Trustany Manager to publish a
prospectus pursuant to Article 3 of the UK Prospectus Regulatisupptement a prospectus pursuant to Article 23 of the UK
Prospectus Regulation.

In the United Kingdom, théssuei s only addressed to, and 1s directed on
Article 2(e) of the UK Prospectus Regulation, who are also (i) persons having professional experience in matters relating
investments who fall within the defifgh of "investment professionals” in Article 19(5) of the Financial Services and Markets
Act 2000 (Financial POrdertho t i 6m) ) Ohdgh 2066065 worha HBodies
and partnetsips and trustees of high value trusts as described in Article 49(2) of the Order; or (iii) persons to whom it ma
otherwise lawfully be communicatelev@ntgessing ) s udhi pedeonmehb
acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this docum
relates is available only to relevant persons and will be engaged in only with relevant persons.

For the purposes of this provision, [(litagiaUnitsiptheUnited Kingdoma n
means the communication in any form and by any means of sufficient information on the termissiighad anyTitania
Unitsto be offered so as to enable an investor to decide to purchase or subscribdfmméayn i t s, and Wkhe e
Prospectus Regulatiofi me ans the UK version of Regulation (EU) No
etc.) (EU Exit)Regulations 2019, which is part of UK law by virtue of the European Union (Withdrawal) Act 2018.

Property Share Investment Trust, the Underwriters and their affiliates, and others will rely upon the truth and acéwracy of t
foregoing representation, acknowledgement and agreement.

Participation by associates and affiliates of the Lead Manager and Syndicate Members

The Lead Manager and the Syndicate Member(s), if any shall not be entitled to BidfitaUnits in thislssuein any manner,
except towards fulfilling their underwriting obligations. However, the associates and affiliates of the Lead Manager and tt
Syndicate Members may Bid fdiitania Units in thelssue in the Institutional Investor Portion to such Bidders, where the
Allocation is on a proportionate basis and such subscription may be on their own account or on behalf of their clients. A
categorie®f investors, including associates or affiliates of the Lead Manager and Syndicate Members, shall be treated equz
for the purpose oAllocationto be made on a proportionate basis.

Bids by Eligible NRIs

Eligible NRIs are permitted to participate in thesuesubject to compliance with the applicable restrictions and conditions
which may be prescribed by the Gol from time to time.

0] Bid cum Application Forms for Eligible NRIs applying will be available at the office of the Property Share Investment
Trust, the registered office of thevestmenManager and with the Designated Intermediaries, as the case may be;

(i) Only Bids accompanied by payment in freely convertible foreign exchange will be considered for Allotment;

(i) Eligible NRIs bidding on aepatriation basis by using the Bid cum Application Form for Residents should
authorize their respective SCSB (if they are Bidding directly through the SCSB) to block thdReNimient External
( NRE” ) account s, or -FogsicdRECMR” tacemaynt Non and eligibl
repatriation basis by using the Bid cum Application Form for residents should authorize their respective SCSB (if the
are Bidding directly through SCSB) to block their NRre s i d e n t NB®”d)i naacrfoydhafuilltBid Amount,
at the time of the submission of the Bid cum Application Form.

Bids by FPIs

Foreign Portfolio Investors are permitted to participate ingbaesubject to compliance with Schedule Il and Schedule VIII

of the FEMA Rules read with the applicable provisions of the Foreign Exchange Management (Mode of Payment and Report
of Non-Debt Instruments) Regulations, 2019, as amended and such other tdromditions as may be prescribed by SEBI
from time to time. In accordance with the SEBI FPI Regulations, a FPI means, a person who has been registered under Che
Il of the SEBI FPI Rgulations and shall be deemed to be an intermediary in terms of the provisions of the SEBI Act.

In case of Bids by FPIs the payment should be made out of funds held in a Spedie $ildent Rupee Account by an inward
remittance through normal banking channels including debit to an NRE account or FCNR account along with documente
evidence in suppbof the remittance. In case of Bids made by FPIs, a verified true copy of the certificate of registration issue
by the designated depository participant under the SEBI FPI Regulations is required to be attached along with the Bid ¢
Application Form, fding which, the Investment Manager in consultation with the Lead Manager, reserve the right to reject the
Bid without assigning any reasons thereof.

All Non-Resident Investors including Eligible NRIs and FPIs should note that refunds, dividends and other
distributions, if any, will be payable in Indian Rupees only and net of bank charges and/ or commission.

There is no reservation for NRIs, FPIs and FVCls and all Bidders will be treated on the same basis with other categories
for the purpose ofAllocation.
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Bids by SEBI registered VCFs and AlFs

The SEBI VCF Regulations prescribe, amongst others, the investment restrictions on VCFs registered with SEBI under the ¢
regulations. Further, the SEBI AIF Regulations prescribe, amongst others, the investment restrictions on AlFs. Further, VC
which have not reregistered as an AIF under the SEBI AlF Regulations shall continue to be regulated by the SEBI VCF
Regulations until the existing fund or scheme managed by the fund is wound up and such funds shall not launch any new sch
after the notificatia of the SEBI AIF Regulations. Additionally, VCFs and AlFs are subject to certain investment restrictions,
including with respect to the percentage of investible funds held in each investee entity. Under the SEBI AlIF Regulatior
Category | and Il AlFs arpermitted to investndesst han 25 % of the investible fund
includes a REIT) and Category III AIFs are permitted t
company” (which itmentsmadectasVChs a®IRIFSIN issueshalllbesubject to the rules and regulations
that are applicable to each of them, respectively. There is no reservation for NRIs, FPIs and FVCls and all Bidders will |
treated on the same basis with other categories for the purpafieaation.

Bids by Banking Companies

Bids may be made by banks as permitted by the RBI and is subject to conditions specified in the Prudential GlHdelinds s °
investment in units of REITs and InvITs dated April 18, 2017. In case of Bids made by banking companies registered with t
RBlL,certified copies of (i) the certificate of registrat
investment committee are required to be attached to the Bid cum Application Form. Banks may participate in public issuanc
by REITs within the overall ceiling of 20% of their net worth permitted for direct investments in shares, convertible
bonds/debentures, units of equdsiented mutual funds and exposures to Venture Capital Funds (VCFs), subject to the
following conditions:

0] Banks should put in place a board approved policy on exposures to REITs which lays down an internal limit on su
investments within the overall exposure limits in respect of the real estate sector and infrastructure sector;

(i) Banks shall not invest more than 10% of the unit capital of a REIT; and

(i) Banks should ensure adherence to the prudential guidelines issued by RBI from time to time on Equity investmer
by Banks, Classification and Valuation of Investment Portfolio, Basel Il Capital requirements for Commercial Rea
Estate Exposures and Largepgesure Framework, as applicable.

Failing this, the Bid(s) may be rejected.
Bids by LLPs

In case of Bids made by limited liability partnerships registered under the Lihigbiity Partnership Act, 2008, a certified
copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached to the Bid cul
Application Form. Failing this, the Bid(s) may be rejected.

Bids by Provident Funds/Pension Funds

On March 2, 2015, the Ministry of Finance issued a notification allowing investments byomemment provident funds,
superannuation funds and gratuity funds up to 5% in real estate investment trusts, as specified. On June 26, 2015, the Mini:
of Labaur and Employment issued a notification allowing investments by provident funds up to 5% in real estate investme
trusts, as specified. The Pension Fund Regulatory and Development Authority issued circulars dated June 3, 2015 Septer
2, 2015 November £016 and May 4, 2017, respectively, allowing investments by national pension funds up to 5% in rea
estate investment trusts, as specified. However, such investments by provident funds and pension funds will be subject
amongst others, the securitiemv/ing a minimum of AA or equivalent rating from at least two credit rating agencies registered
with SEBI. In case of Bids made by provident funds/ pert
million, a certified copy of certifide from a chartered accountant certifying the corpus of the provident fund/pension fund must
be attached to the Bid cum Application Form. Failing this, the Bid(s) may be rejected.

Bids by Mutual Funds

Bids may be made by mutual funds under all its schemes, existing and future, subject to the investment conditions and o
restrictions prescribed under the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 (including, t
circular o mutual funds dated February 28, 2017 and any other circulars, notifications and guidelines issued thereunder)
mutual fund may invest in thBtaniaUnits subject to the following:

() No mutual fund under all its schemes shall own more than 10% @itdréa Units; and
(i) A mutual fund scheme shall not invest:

. more than 10% of its NAV in the units issued by REITs; and

o more than 5% of its NAV in th&itaniaUnits.
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Provided that the limits mentioned in salauses (i) and (ii) above shall not be applicable for investments in case of index fund
or sector or industry specific scheme pertaining to REITs.

In case of a Mutual Fund, a separate Bid can be made in respect of each scheme of the Mutual Fund registered with SEBI
such Bids in respect of more than one scheme of the Mutual Fund will not be treated as multiple Bids provided that the B
clearly ndicate the scheme concerned for which the Bid has been made.

Bids by insurance companies

Bids may be made by insurance companies as permitted by the Insurance Regulatory and Development Authority of Indie
terms of the Master Circular Investments, 2016 (Version 2, May 2017) and the circular issued by the IRDAI entitled,
Investment in Unite®f Real Estate Investment Trusts (REIT) & Infrastructure Investment Trusts (InvIT) dated March 14, 2017.
Insurance companies can invest in units of REITs which conform to the following:

0] The REIT rated not less than “AA” which shall form
form part of other investments.

(i) An insurer can invest not more than 3% of respective fund size of the Insurer (or) not more than 5%tanidne
Units issued by a single REIT, whichever is lower.

(iii) No investment shall be made in the REIT where the Investment Manager is under the promoter group of the insure

13

(iv) Investments in units of REIT willdl form part of i1
(Investment) Regulations, 2016 read along with Master Cireulavestments.

The investment in units of a REIT shall be valued at market value (last quoted price should not be later than 30 days). Wh
market quote is not available for the last 30 days, the units shall be valued as per the latest NAV (not more than sid)months
of the units published by the trust.

Bids under Power of Attorney

In case of Bids made pursuant to a power of attorney or by limited companies, corporate bodies, registered societies, Elig
FPIs (including FlIs), insurance companies, mutual funds, AIFs, insurance funds set up by the army, navy or air force of t
India, insurance funds set up by the Department of Posts, India or the National Investment Fund and provident funds witl
minimum corpus of 250 million (subject to Applicable
certified copy of he power of attorney or the relevant resolution or authority, as the case may be, along with a certified copy
the memorandum of association and articles of association and/or bye laws must be lodged along with the Bid cum Applicat
Form. Failing thisthe Investment Manager, in consultation with the Lead Manager, reserve the right to accept or reject ar
Bid in whole or in part, in either case, without assigning any reason thereof.

The Investment Manager, in consultation with the Lead Manager, in their absolute discretion, reserves the right to relax |
above condition of simultaneous lodging of the power of attorney along with the Bid cum Application Form.

The above information is given for the benefit of the Bidders. Each Bidder should check whether it is eligible to apply
under applicable law and ensure that any prospective Allotment to it in théssueis in compliance with the investment
restrictions under applicable law. Certain categories of Bidders may not be allowed to Bid in tHesueor hold Titania
Units exceeding certain limits specified under applicable law. The Parties to the Property Share Investment Trust, and
the Members of the Syndicate are not liable for any amendment or modification or change to applicable law, which may
occur after the date of thisKey Information of the Scheme

Maximum and Minimum Bid Size
0] Each Bidder is required to Bid for a Minimum Bid Am

(i) No Bidder shall Bid for such number dftania Units which exceeds thssuesize, subject to applicable investment
limits or maximum number cofitaniaUnits that can be held by them under applicable law.

(iii) The maximum Bid by any Bidder including Institutional Investors should not exceed the investment limits prescribec
for them under the applicable law.

The price and quantity options submitted by a Bidder in the Bid cum Application Form may be treated as optional bids fro
the Bidder and may not be cumulated. After determination dsthePrice, the highest number ditaniaUnits Bid for by a
Bidder at or above thissuePrice may be considered for Allotment and the rest of the Bid(s), irrespective of the Bid Amount
may automatically become invalid.

Information for the Bidders:
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()

(ii)

(i)

(iv)

(v)

(Vi)

(vii)

TheKey Information of the Schemll be filed with SEBI and the Stock Exchange at least five Working Days before
the Bid/lssueOpening Date.

After the filing of theKey Information of the Schemaith SEBI and the Stock Exchange, tineestmentManager
(on behalf of the Property Share Investment Trust) shall makelaqueadvertisement on the websites of the Property
Share Investment Trughe Investment Managand the Stock Exchange. Further, suchlpseieadvertisement will
also be published in all editions Binancial Expresga widely circulated English national daily newspaper) and in all
editions ofJansattda widely circulated Hindnational daily newspaper) and Bangaloreedition of Vishwavani(a
widely circulatedKannadanational daily newspaper, with wide circulationBangalore.

Any Bidder (who is eligible to invest in tHEtania Units) may obtain the Bid cum Application Form, the Abridged
Key Information of the Schemand theKey Information of the Schemfeom the principal place of business of the
Property Share Investment Trust, the officélef Investment Manager any member of the Syndicate or from the
Designated Intermediary.

The Bid/lssuePeriod shall be for a minimum of three Working Days. In case the Price Band is revised, thsugid/
Period shall be extended for a minimum period of one Working Day, subject to the totasBéPeriod not exceeding

30 Working Days. In case dérce majeurebanking strike or similar circumstances, the BsduePeriod may be
extended for a minimum period of three Working Days, subject to the totdsBigPeriod not exceeding 30 Working
Days. The revised Price Band and BisBuePeriod will be widely disseminated by notification to the SCSBs and
Stock Exchange, and also by indicating the change on the websites of the Property Share Investment Trust,
Investment Manager and the Lead Manager and at the terminals of the MemtherSyrfidicate. In accordance with

the REIT Regulations and the SEBI Guidelines, the Price Band cannot be revised more than two times and different
price shall not be offered to any investor.

The Designated Intermediaries will accept Bids during the IBgliePeriod in accordance with the terms of Key
Information of the Scheme

The Bids should be submitted on the prescribed Bid cum Application Form only. Bids by ASBA Bidders will be
accepted by Designated Intermediaries at the Bidding Centres in accordance with applicable law and any otf
circulars issued by SEBI in this regaBid cum Application Forms should bear the stamp of the respective Designated
Intermediaries. Bid cum Application Forms (except electronic Bid cum Application Forms) which do not bear the
stamp of a member of the Designated Intermediaries are liableéjelbted.

The Bidding Centres will acknowledge the receipt of the Bid cum Application Forms by stamping and returning to the
Bidder the Acknowledgement Slip. This Acknowledgement Slip will serve as the duplicate of the Bid cum Application
Form for the records of thgidder.

Instructions for completing the Bid Cum Application Form

Bidders may note that Bid cum Application Forms not filled completely or correctly as per instructions provideeag the
Information of the Schemand the Bid cum Application Form are liable to be rejected.

Bids must be:

0) made only in the prescribed Bid cum Application Form or Revision Form, as applicable;

(i) Completed in full, in BLOCK LETTERS in ENGLISH and in accordance with the instructions contained here and in
the Bid cum Application Form. Incomplete Bid cum Application Forms or Revision Forms are liable to be rejected.
Bidders must provide details of wind active DP ID, Client ID and PAN clearly and without error. Invalid accounts,
suspended accounts or where such account is classified as invalid or suspended shall not be considered for Allotm
Bidders should note that the Members of the Syndiatiéor the SCSBs (as appropriate) will not be liable for errors
in data entry due to incomplete or illegible Bid cum Application Forms; and

(iii) In a single name or in joint names (not more than three, and in the same order as their Depository Participant detai

Bidders should also note that:

() information provided by the Bidders will be uploaded in the online system by the Designated Intermediaries and tt
electronic data will be used to makd#ocatior/ Allotment. Bidders are advised to ensure that the details are correct
and legible;

(i) Only the First Bidder/ Applicant is required to sign the Bid cum Application Form/ Application Form. Bidders/

Applicants should ensure that that thumb impressions and signatures other than in the languages specified in the Eic
Schedule to the Constitoti of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate
under official seal; and
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(i)

If the ASBA Account holder is different from the ASBA Bidder, the ASBA Form should be signed by the account
holder as provided in the ASBA Form.

General Instructions

Do’ s :

(i)

(i)
(i)
(iv)

v)

(vi)
(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

Check if you are eligible to apply as per the terms oftag Information of the Schemend under applicable laws
and approvals;

Ensure that you have Bid within the Price Band;
Read all the instructions carefully and complete the relevant Bid cum Application Form;

Ensure that the details about the PAN, DP ID, and Client ID are correct, and the Beneficiary Account is activated,
Allotment of Titania Units will be in dematerialized form only;

Ensure that the Bids are submitted at the Bidding Centres only on the Bid cum Application Forms bearing the stan
of Designated Intermediary;

Ensure that you have mentioned the correct ASBA Account number in the Bid cum Application Form;

Ensure that your Bid is submitted at a Bidding Centre of a Designated Intermediary. Further, ensure that the Bid cL
Application Form is signed by the ASBA Account holder if the Bidder is not the ASBA Account holder;

Ensure that you have correctly checked the authorization/undertaking box in the Bid cum Application Form, or hav
otherwise provided an authorization to the SCSB via the electronic mode for the Designated Branch to block funds
the ASBA Account equivalénto the Bid Amount mentioned in the Bid cum Application Form at the time of
submission of the Bid,;

Ensure that you have correctly checked the authorization box in the ASBA Form, or have otherwise provided &
authorization to the SCSB via the electronic mode for the Designated Branch to block funds in the ASBA Accour
equivalent to the Bid Amount mentied in the ASBA Form;

Instruct your respective banks to not release the funds other than in relation lgsukidlocked in the ASBA
Accounts;

Ensure that you receive an Acknowledgement Slip from the Designated Intermediary for the submission of your Bi
cum Application Form;

Submit revised Bids at the same Bidding Centre of a same Designated Intermediary, through which the original B
was placed and obtain a revised Acknowledgment Slip, as the case may be;

Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the courts, who, |
terms of the SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for transacting in th
securities market, (ii) BidBy persons resident in the state of Sikkim, who, in terms of a SEBI circular dated July 20,
2006, may be exempted from specifying their PAN for transacting in the securities market, and (iii) persons exem
under applicable law from holding a PAN, all Bets should mention their PAN allotted under the IT Act. The
exemption for the Central or the State Government and officials appointed by the courts and for investors residing
the State of Sikkim is subject to (a) the Demographic Details receivedheoragpective depositories confirming the
exemption granted to the beneficiary owner by a suitable description in the PAN field and the beneficiary accoul
remaining in “active status?”; and (b) i n ograbhic Details ¢
evidencing the same. All other applications in which the PAN is not mentioned will be rejected;

In cases where the PAN is same, such Bids will be treated as multiple applications. Bidders should not submit the C
number instead of the PAN as the Bid is liable to be rejected on this ground. With effect from August 16, 2010, th
demat accountsofBiddr s for whom PAN details have not been ver
of TitaniaUnits pursuant to thissuewill be made into the accounts of such Bidders;

Ensure that the Demographic Details (as defined below) are updated, true and correct in all respects;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to
Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate under officie
seal;

In case of joint Bids, the Bid cum Application Form should contain the name of only the First Bidder whose nam

should also appear as the first holder of the beneficiary account held in joint farsee that the signature of the
First Bidder in case of joint Bids, is included in the Bid cum Application Fprms
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(xviii)

(xix)

(xx)

(xxi)

(xxii)

Ensure that the name(s) given in the Bid cum Application Form is exactly the same as the name(s) in which tf
beneficiary account is held with tidepository Participant;

Ensure that the category and the investor status is indicated;

Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust, etc., relevant docume
are submitted;

Ensure that Bids submitted by any person outside India are in compliance with applicable foreign and Indian law
and

With respect to Bids by SCSBs, ensure that you have a separate account in your own name with any other SC
having clear demarcated funds for applying under the ASBA process and that such separate account (with any ot
SCSB) is used as the ASBA Accountiwrespect to your Bid.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.

Don’ts:

0)
(i)
(i)
(iv)
v)
(vi)
(vii)
(viii)
(ix)

)

(xi)

(xii)
(xiii)

(xiv)

(xv)

(xvi)

Do not Bid for l ower than the Minimum Bid Size of X

Do not submit a Bid in case you are not eligible to acqtitania Units under applicable law or your relevant
constitutionadocuments or otherwise;

Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid cum Application
Forms in a colour prescribed for another category of Bidders;

Do not submit the Bid for an amount more than funds available in your ASBA Account;

Do not submit a Bid without payment of the entire Bid Amount;

Do not Bid less than the Floor Price or higher than the Cap Price;

Do not Bid on another Bid cum Application Form after you have submitted a Bid to a Designated Intermediary;

Do not pay the Bid Amount in cash, by money order or postal ordgockinvest and in relation to ABSA Bidders in
any other mode other than blocked amounts in the ASBA Accounts;

Do not send Bid cum Application Forms by post and only submit the same to a Designated Intermediary at a Biddir
Centre;

Do not fill up the Bid cum Application Form such that finiaUnits Bid for exceed, thissuesize or the investment
limit, or the maximum number dfitaniaUnits that can be held or the maximum amount permissible under applicable
laws;

Do not submit more than five Bid cum Application Forms per ASBA Account;
Do not submit the GIR number instead of the PAN as the Bid is liable to be rejected on this ground;

Do not submit incorrect details of DP ID, Client ID and PAN or give details for which demat account is suspended ¢
for which such details cannot be verified by the Registrar;

Do not submit your Bid after the BitBsueClosing Date;

Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors having vali
depository accounts as per Demographic Details provided by the Depository); and

Do not withdraw your Bid or lower the size of your Bid (in terms of quantity offfteniaUnits or the Bid Amount)
at any stage.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.

Method and Process of Bidding

(i)

(ii)

The Investment Manager and the Lead Manager will declare thésBisddOpening Date and BidgsueClosing Date
at the time of filing thé&ey Information of the Schemeith SEBI and the Stock Exchange.

Post filing of theKey Information of the Schemeith SEBI and the Stock Exchandghle Investment Managshall
make a prdssueadvertisement on the websites of the Property Share Investmenttiieustyestment Managend
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the Stock Exchange. Further, such-fmsuewill also be published in all editions éfinancial Expresga widely
circulated English national daily newspaper), in all editiondafsattaa widely circulated Hindi national daily
newspaper) and iBangaloresdition ofVishwavani(a widely circulatedannadanational daily newspaper with wide
circulation inBangalore

(iii) The Price Band will be decided lige Investment Manageén consultation with the Lead Manager and shall be
disclosed at least two Working Days prior to the BelueOpening Date on the websites of the Property Share
Investment Trustthe Investment Manageand the Stock Exchange and in the newspapers where thespee
advertisement will be published, if any.

(iv) Bidderswho are interested in subscribing to figania Units should approach any of the Designated Intermediaries
to register their Bids during the BithsuePeriod. The Designated Intermediaries will accept Bids from all Bidders
and will have the right to vet the Bids during the BsBuePeriod in accordance with the terms of the Syndicate
Agreement and/or thiéey Information of the Schem@&he Bid/IssuePeriod will be for at least three Working Days
and not exceeding 30 Working Days (includthg days for which théssueis open in case of revision in Price Band).

If the Price Band is revised, the revised Price Band and thd®Big¢Period will be disclosed on the websites of the
Property Share Investment Truite Investment Managethe Lead Manager, Syndicate Member, SCSBs and the
Stock Exchange and in the newspapers where thisgueadvertisement will be published.

(v) Each Bid cum Application Form will give the Bidder the choice to Bid for up to three optional prices within the Price
Band and specify the demand (i.e., the numb@itahiaUnits Bid for) in each option. The price and demand options
submitted by the Bidder in the Bid cum Application Form will be treated as optional demands from the Bidder an
will not be cumulated. In case of an upward revision in the Price Band, in thietleeddidder does not either revise
the Bid or make additional payment and tesie Price is higher than the Cap Price prior to revision, the number of
TitaniaUnits Bid for will be adjusted downwards for the purpose of Allotment, such that no additional payment will
be required from the Bidder and the Bidder shall be deemed to have approved such revised Bid. The Bidder can |
at any price within the Price Bandlhe Bidder has to Bid for the desired numbeFitdnia Units at a specific price.

No Bidder shall either withdraw or lower its Bid at any stage.

(vi) After determination of théssuePrice, the maximum number ditaniaUnits Bid for by a Bidder at or above tlesue
Price will be considered fohllocation/Allotment and the rest of the Bid(s), irrespective of the Bid Amount, will
become automatically invalid.

(vii) The Designated Intermediary will enter each Bid option into the electronic Bidding system as a separate Bid ar
generate an Acknowledgement Slip, and SCSBs will generate an Acknowledgement Slip for each price and dema
option and will, on demand, give teame to the Bidder. Therefore, a Bidder can receive up to three Acknowledgement
Slips for each Bid cum Application Form.

(viii) On receipt of the Bid cum Application Form (whether in physical or electronic mode) the Designated Branch of the
SCSB will verify if sufficient funds equal to the Bid Amount are available in the ASBA Account, as mentioned in the
ASBA Form, prior to uploadig such Bids with the Stock Exchange. If sufficient funds are not available in the ASBA
Account, the Designated Branch of the SCSB will reject such Bids and will not upload such Bids with the Stocl
Exchange. If sufficient funds are available in the ASBAcéunt, the SCSB will block an amount equivalent to the
Bid Amount mentioned in the ASBA Form and will enter each Bid option into the electronic bidding system as &
separate Bid.

(ix) Along with the Bid cum Application Form, all Bidders will make payment in the manner described under the paragrap
t i t Ibseelnforimation— Payment Instructio’s o n 187.a g e

Bidders’ Depository Account and Bank Account Details

Bidders should note that on the basis of Bidders’ P AN,
Form and as entered into the electronic bidding system of the Stock Exchange by the Members of the Syndicate and the SC
as the casmmay be, the Registrar wildl obtain from the Deposi

occupation and bank account details, including the-dineg i t magnetic inMCRhpraederaseca
on t he c¢ hDemographid Retail® )(,“ from the Depository. The Demograp
and Allocation advice (including through physical refund warrants, direct credit, NACH, NEFT and RTGS) to the Bidders.
Hence, Bidders are advised to immediately update their bank account details, PAN and Demographic Details as appearing
the records of the DepositoBarticipant and ensure that they are true and correct. Failure to do so could result in delays i
dispatch/credit of refunds to Bidders at Bidders sole risk and none of the Lead Manager, the Registrar, the Escrow Collection
Bank, the SCSBghe Investment Managen the Trustee will have any responsibility or undertake any liability for this.
Accordingly, Bidders should carefully fill in their depository account details in the Bid cum Application Form.

By signing the Bid cum Application Form, the Bidder is deemed to have authorized the Depositories to provide to the Registr
on request, the required Demographic Details as available in their records.
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Bids with no corresponding record available with the Depositories matching the three parameters (namely, Bidders PAN |
case of joint Bids, PAN of first Bidder), the DP ID, and Client ID), are liable to be rejected.

Payment mechanism for ASBABidders

The ASBA Bidders will specify the ASBA Account in the Bid cum Application Form and the SCSB will block an amount
equivalent to the Bid Amount in the ASBA Account so specified. The SCSB will keep the Bid Amount in the relevant ASBA
Account blocked until fialization of the Basis of Allotment and consequent transfer of the Bid Amount to the Rehkc
Account, or until withdrawal/ failure of thissueor until rejection of the Bid, as the case may be.

In the event of rejection of the Bid cum Application Form, failure ofitsaeor for unsuccessful Bid cum Application Forms,
the Registrar will give instructions to the SCSB to unblock the Bid Amount in the relevant ASBA Account and the SCSBs wil
unblock the Bid Amount on receipt of such instruction.

Payment Instructions

The Bidders should note that the escrow mechanism is not prescribed by SEBI and has been established as an
arrangement amongsthe InvestmentManager, the Trustee (acting on behalf of the Property Share Investment Trust),
the Syndicate, the Escrow Collection Bank and the Registrar to facilitate collections from Bidders.

The Escrow Collection Bank will act in terms of tli{ey Information of the Schemand the Escrow Agreement. On the
Designated Date, the Escrow Collection Bank will transfer the funds from the Escrow Account as per the terms of the Ca
Escrow into the PublitssueAccount with the Escrow Collection Bank and the Refund Account. The balance amount after
transfer to the PublitssueAccount will be transferred to the Refund Account.

Cheques or bank drafts, cash, stockinvest, money orders or postal orders will not be accepted and is liable to be rejected.
Other Instructions
Joint Bids in case of Individuals

Bids may be made in single or joint names (not more than three). In the case of joint Bids, all payments will be made out
favour of the Bidder whose name appears first in the Bid cum Application Form or Revision Form. All communications will
be addresskto the First Bidder and will be dispatched to his or her address as per the Demographic Details received from t
Depository.

Multiple Bids

A Bidder should submit only one Bid for the total number ofTheania Units required. Two or more Bids will be deemed to
be multiple Bids if the sole or first Bidder is the same. However, a Bidder can revise the Bid through the Revision Form.

In case of a mutual fund, subject to investment conditions as per applicable law, a separate Bid can be made in respect of
scheme of the mutual fund registered with SEBI and such Bids in respect of more than one scheme of the mutual fund will |
be teated as multiple Bids, provided that the Bids clearly indicate the scheme concerned for which the Bid is made.

After Bidding on an ASBA Form either in physical or electronic mode, where such ASBA Bid is submitted to the Designate
Intermediaries and uploaded with the Stock Exchange, an ASBA Bidder cannot Bid, either in physical or electronic mode,
another ASBA Brm or a non- ASBA Form. Submission of a second Bid cum Application Form, whether an ASBA Form, to
either the same or to another Designated Intermediary, or-A8BA Form, will be treated as multiple Bids and will be liable

to be rejected either befoemtering the Bid into the electronic bidding system, or at any point of time prior Adidlcation or
Allotment of TitaniaUnits in thislssue However, the ASBA Bidder can revise the Bid through the Revision Form.

More than one ASBA Bidder may Bid fdiitania Units using the same ASBA Account, provided that the SCSBs will not
accept a total of more than five ASBA from such ASBA Bidders with respect to any single ASBA Account.

The Investment Manager, in consultation with the Lead Manager, reserve the right to reject, in its absolute discnesioy, all o
multiple Bids in any or all categories. A check will be carried out for the same PAN. In cases where the PAN is same, su
Bids will be treated as multiple applications.

Right to Reject Bids

In case of QIBs Bidding in the Institutional Investor Portion, the Members of the Syndicate may reject Bids provideld that sut
rejection will be made at the time of acceptance of the Bid and the reasons for rejecting such Bids will be provided to su
Bidder in writing. The Members of the Syndicate may also reject Bids if all information required is not provided and the Bic
cum Application Form is incomplete in any respect.

Grounds for Technical Rejections
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Bidders are advised that incomplete or illegible Bid cum Application Forms will be rejected by the Designated Intermediarie
Bidders are advised to note that Bids are liable to be rejected on technical grounds including the following:

(i)

(ii)
(i)

(iv)

(v)

(Vi)
(vii)
(viii)
(ix)
)
(xi)
(xii)
(xiii)
(xiv)

(xv)
(xvi)
(xvii)

(xviii)

(xix)

(xx)

(xxi)
(xxii)
(xxiii)

(xxiv)

(xxv)

(xxvi)

The Bid Amount mentioned in the Bid cum Application Form does not tally with the amount payable for the value of
the TitaniaUnits Bid for;

Application on plain paper;

In case of partnership firms (excluding LLPEjtaniaUnits may be registered in the names of the individual partners
and no firm as such will be entitled to apply;

Bid by persons not competent to contract under the Indian Contract Act, 1872, as amended, including minor
However, minors can Bid through their guardians;

PAN not stated (except for Bids on behalf of the Central or State Government, residents of Sikkim and the officia
appointed by the courts);

GIR number furnished instead of PAN;

Where PAN details are not verified by demat account
Bids for lower value offitania Units than specified for that category of Bidders;

Bids at a price less than the Floor Price;

Bids at a price over the Cap Price;

Submission of more than five ASBA Forms per ASBA Account;

Bids for a vianilioa; of less than 2

Bidder category not specified;

Multiple Bids as described in théey Information of the Scheme

In case of Bids under power of attorney or by limited companies, corporate, trust etc., relevant documents not bei
submitted;

Bids accompanied by cash, stockinvest, money order or postal order;
Signature of sole and/or the First Bidder (in case of joint Bids) is missing.

Bid cum Application Form does not have the stamp of the Designated Intermediaries (except for electronic ASB,
Bids), as the case may be;

Bid cum Application Forms are not delivered by the Bidders within the time prescribed as per the Bid cum Applicatior
Form, Bid/lIssueOpening Date advertisement and Key Information of the Schemend as per the instructions in
theKey Information of the Schemand the Bid cum Application Forms;

Inadequate funds in the ASBA Account to block the Bid Amount specified in the ASBA Form at the time of blocking
such Bid Amount in the ASBA Account;

Authorisation for blocking funds in the ASBA Account not provided;
Bids for amounts greater than the maximum permissible amounts prescribed by applicable law;
Bids by OCBs;

Bids by persons in EEA Member States where the marketing of units has been registered or authorized (as applical
under the relevant national implementation of Artic
category ofpersontowvhc h s uch marketing permitted under WNdtice na:
to Investors- Notice to Prospective Investors in the European Economic”Arem page7 to 8for further details;

Bank account details for the refund not given;

Bids by persons prohibited from buying, selling or dealing inTitenia Units directly or indirectly by SEBI or any
other regulatory authority;
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(xxvii) Bids by persons who are not eligible to acquif@nia Units under applicable law or their relevant constitutional

documents or otherwise; and

(xxviii) Bids that do not comply with the securities laws of their respective jurisdictions;

IN CASE THE DP ID, CLIENT ID AND PAN MENTIONED IN THE BID CUM APPLICATION FORM AND
ENTERED INTO THE ELECTRONIC BIDDING SYSTEM OF THE STOCK EXCHANGE DO NOT MATCH WITH
THE DP ID, CLIENT ID AND PAN AVAILABLE IN THE RECORDS WITH THE DEPOSITORIES THE
APPLICATIO N IS LIABLE TO BE REJECTED.

Electronic Registration of Bids

(i)

(ii)

(i)

(iv)

v)

(vi)

(vii)

The Designated Intermediaries will register the Bids received, using the online facilities of the Stock Exchange. Tt
Lead Managerthe Investment Managemd the Registrar are not responsible for any acts, mistakexsoos or
omission and commissions in relation to (i) the Bids accepted by the Designated Intermediaries, (ii) the Bids upload
by the Designated Intermediaries, (iii) the Bids accepted but not uploaded by the Designated Intermediaries or (i
Bids acceptd and uploaded without blocking funds in the ASBA Accounts. It will be presumed that for the Bids
uploaded by the SCSBs, the Bid Amount has been blocked in the relevant ASBA Account.

The Stock Exchange will offer a screbased facility for registering such Bids for ttesue This facility will be
available on the terminals of the Designated Intermediaries and the SCSBs during thesiBdleriod. The
Designated Intermediaries can also set up facilities for offline electronic registration of Bids subject to the conditio
that it will upload the offline data file into the dime facilities for book building on a regular basis.

On the BidAssueClosing Date, the Designated Intermediaries will upload the Bids until such time as may be permittec
by the Stock Exchange. In order to ensure that the data uploaded is accurate, the Designated Intermediaries ma;
permitted one Working Day after the BldsueClosing Date to amend some of the data fields (currently DP ID, Client
ID and PAN) entered by them in the electronic bidding system, after which the Registrar will proceed with the
Allotment of theTitania Units. Bidders are cautioned that a higfiaw of Bids is typically experienced on the last
Working Day of the Bidding, which may lead to some Bids received on the last Working Day, which may lead to som
Bids received on the last Working Day not being uploaded due to lack of sufficient upltiaténdguch Bids that

could not uploaded will not be considered Adlocation. Bids will only be accepted on Working Days (excluding any
public holiday).

Based on the aggregate demand and price for Bids registered on the electronic facilities of the Stock Exchange
graphical representation of consolidated demand and price will be made available at the Bidding centres and on
websites of each of the StoExchange during the BidésuePeriod on regular intervals as per applicable law.

At the time of registering each Bid, the Designated Intermediaries in case of ASBA Bids will enter the following
details of the Bidder in the electronic system:

. Name of the real estate investment trust;

Bid cum Application Form/ASBA Form number;

. Investor Category;

. PAN of the first applicant;

. DP ID;

o Client ID;

) Number ofTitaniaUnits Bid for; and
. Price option

A system generated Acknowledgment Slip will be given to the Bidder (only on demand) as a proof of the registratio
of each of the Bidding options. It is t he Bi dder s
Designated Intermediaries. Thegistration of the Bid by the Designated Intermediary does not guarantee that the
Titania Units will be allocated/ Allotted. Such Acknowledgment Slip will be smagotiable and by itself will not
create any obligation of any kind.

The permission given by the Stock Exchange to use their network and software of the online IPO system should r
in any way be deemed or construed to mean that the compliance with various statutory and other requiréments by
Investment Manageaind/ or the Lead Manager are cleared or approved by the Stock Exchange; nor does it in an
manner warrant, certify or endorse the correctness or completeness of any of the compliance with the statutory &
other requirements nor does it take any respditgilior the financial or other soundness of the Property Share
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Investment Trust, the managementiud Investment Manager the Trustee or any property of the Property Share
Investment Trust nor does it in any manner warrant, certify or endorse the correctness or completeness of any of
contents of th&ey Information of the Schemaor does it warrant that tiétaniaUnits will be listed or will continue

to be listed on the Stock Exchange.

Build -up of the book and revision of Bids

0] Bids received from various Bidders through the Designated Intermediaries will be electronically uploaded to the Stoc
Exchange mainframe on a regular basis.

(i) The book gets built up at various price levels. This information will be available with the Lead Manager at the end ¢
the Bidding Period.

(iii) During the Bid/ssuePeriod, any Bidder who has registered his or her interest ifitdi@a Units at a particular price
level is free to revise the Bid upwards within the Price Band using the printed Revision Form, which is a part of th
Bid cum Application Form.

(iv) Upward revisions can be made in both the desired numiétania Units and the Bid Amount by using the Revision
Form. Apart from mentioning the revised options in the Revision Form, the Bidder must also mention the details ¢
all the options in his or her Bid cum Application Form or its previous Revision Form. Fopkxafa Bidder has
Bid for three options in the Bid cum Application Form and such Bidder is changing only one of the options in the
Revision Form, he must still fill the details of the etlwo options that are not being revised, in the Revision Form.
The Designated Intermediaries will not accept incomplete or inaccurate Revision Forms.

(v) The Bidder can make this upward revision any number of times during thdsBig¥Period. However, for any
revision(s) in the Bid, the Bidders will have to use the services of the same Designated Intermediary through who
such Bidder had placed the original Bid. Bidders are advised to retain copies of the blank Revision Form and tf
revised Bid must be made only in such Revision Form or copies thereof.

(vi) If revision of the Bids results in an incremental amount, the relevant SCSB will block the additional Bid Arheunt.
Registrar will reconcile the Bid data and consider the revised Bid data for preparing the Basis of Allotment.

(vii) When a Bidder revises his or her Bid, he or she will surrender the earlier Acknowledgement Slip and will, on deman
receive a revised Acknowledgment Slip from the Designated Intermediaries. It is the responsibility of the Bidder t
request for and obtaithe revised Acknowledgment Slip, which will act as proof of his or her having revised the
previous Bid.

Price Discovery andAllocation

0] Based on the Bids received and the demand generated at various price levels, the Investment Manager, in consulte
with the Lead Manager, will finalize tHesuePrice.

(i) In case of undesubscription in any categorthe unsubscribed portion in either the Institutional Investor category or
the Nonlnstitutional Investocategory may be allotted to applicants in the other category

(i) Allocationto Non-Residents, including Eligible NRIs and FPIs will be subject to applicable law.

(iv) The Investment Manager, in consultation with the Lead Manager, reserve the right to calsselahey time after
the Bid/lIssueOpening Date, but before the Allotment without assigning any reasons whatsoever.

(v) No Bidders can withdraw or lower their Bids at any time.
lllustration of Book Building and Price Discovery Process
Bidders to note that the following example is solely for illustrative purposes and is not specifitstuthe

Bidders can bid at any price within the price band. For instance, assume a pricebandoft o 224 per uni t
units and receipt of five bids from Bidders, details of which are shown in the table below. The illustrative book given belo\
shows the demand for the units of the issuer infrastructure investment trust at various prices and is collated fromeéads rece
from various investors.

Bid Quantity Bid Price Cumulative Quantity Subscription
500 24 500 16.70%
1,000 23 1,500 50.00%
1,500 22 3,000 100.00%
2,000 21 5,000 166.70%
2,500 20 7,500 250.00%
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The price discovery is a function of demand at various prices. The highest price at which the issuer is able to issad the des
number of units is the price at which the book cutsiaf® 2 2 in@hé above example. The issuer, in consultation with the
lead manager, will finalise the issue price at or below Sutfoff price, i.e., at or below 2 2 ..AD kids at or above this issue

price and cubff bids are valid bids and are consideredAtiocation in the respective categories.

Signing of Underwriting Agreement

0] The Trustee (acting on behalf of the Property Share Investment Trust), the Investment Manager, the Lead Mana
and the Syndicate Membaray enter into an Underwriting Agreement on or immediately after the finalization of the
IssuePrice.

(i) After signing the Underwriting Agreemeithie Investment Managevill update and file the updaté¢ey Information

of the Schemavith SEBI and the Stock Exchange in terms of the REIT Regulations and the SEBI Guidelines, which
then will Binal Keytnformatidnofthk Schefrie TheFinal KeyInformationof the Schemawiill contain
details of thdssuePrice andssuesize if any, underwriting arrangements and will be complete in all material respects.

Issuance of Allotment Advice

0] Upon approval of the Basis of Allotment by the Designated Stock Exchange, the Registrar shall send to the Syndic:
a list of the Bidders who have been AllottBitaniaUnits in thelssue

(i) The Registrar will then dispatch an Allotment Advice to the Bidders who have been Alli#te Units in thelssue
The dispatch of an Allotment Advice shall be deemed a valid, binding and irrevocable contract for the Bidder.

Designated Date and Allotment ofTitania Units

On the Designated Date, the Registrar shall instruct the SCSBs to transfer funds represahitagtimn of Titania Units

from ASBA Accounts into PublidsssueAccount. The balance amount after transfer to the Pudice Account shall be
unblocked by the relevant SCSB. Whilst the Investment Manager shall ensure all steps for the completion of the necess
formalities for the listing and the commencement of trading offttania Units on the Stock Exchange are completed within

six Working Days of the Bi/ IssueClosing Date, the timetable may be extended due to various factors, such as extension c
the Bid/IssuePeriod bythe Investment Managerrevision of the Price Band or any delay in receiving the final listing and
trading approval from the Stock Exchange. The commencement of tradingTatfathi@ Units will be entirely at the discretion

of the Stock Exchange and in accordance with the Applicable Laws.

Bidders are advised to instruct their Depository Participant to accepitaiméaUnits that may be Allotted to them in thssue.
Basis of Allotment
For Bidders

0] The allotment ofTitaniaUnits to Bidders shall be on proportionate basis within the specified investor categories and
the number oTitaniaUnits Allotted shall be rounded off to the nearest integer, subject to minimum Allotment as per
REIT Regulations and the SEBI Guidelines.

(i) In case of undesubscription in any investor category, the unsubscribed portion in the Institutional Investor category
may be allotted to applicants in the other category.

(iii) The aggregate Allotment to Institutional Investors will not exceed 75% d¢hkssueSizeand and balance 25% of
the Netlssueshall be available fohllocation to Non-Institutionallnvestors in accordance with the REIT Regulations
and the SEBI Guidelines

(iv) The identity of Institutional Investors shall not be made public.
Method of Proportionate Basis of Allotment in thelssue

In the event of théssuebeing oversubscribed, the Investment Manager will finalize the Basis of Allotment in consultation
with the Designated Stock Exchange. The Designated Stock Exchange along with the Lead Menbyestment Manager

and the Registrar will be responsible for ensuring that the Basis of Allotment is finalized as per REIT Regulations and SE
Guidelines.

The Allotment will be made on a proportionate basis as explained below:
0] Bidders will be categorized according to the numbéFitainia Units applied for.
(i) The total number ofitaniaUnits to be allotted to each category as a whole will be arrived at on a proportionate basis,

which is the total number dfitaniaUnits applied for in that category (number of Investors in the category multiplied
by the number ofitaniaUnits applied for) multiplied by the inverse of the ogeibscription ratio.
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Number ofTitaniaUnits to be allotted to the successful Bidders will be arrived at on a proportionate basis, which is total numbe
of TitaniaUnits applied for by each Bidder in that category multiplied by the inverse of thesobscription ratio.

Titania Units in Dematerialized Form with NSDL or CDSL
As per the REIT Regulations, the AllotmentTafaniaUnits in thelssuewill be only in dematerialized form.

In this context, two agreements have been signed amongst the Trustee (acting on behalf of the Property Share Investment Ti
the respective Depositories and the Registrar:

0] Agreement date@®ctober 22, 2024between NSDL, the Trustee (acting on behalf of the Property Share Investment
Trust) and the Registrar; and

(i) Agreement datetlovember 7, 2024between CDSL, the Trustee (acting on behathefProperty Share Investment
Trust) and the Registrar.

Bids from any Bidder without relevant details of his or her depository account are liable to be rejected.

() A Bidder applying forTitania Units must have at least one valid beneficiary account with either of the Depository
Participants of either NSDL or CDSL prior to making the Bid.

(i) Allotment to a successful Bidder will be credited in electronic form directly to the beneficiary account (with the
Depository Participant) of the Bidder.

(iii) Bid cum Application Forms or Rev

isi
Depository Account Details” are 11

on Forms contain
able to be reject

(iv) TitaniaUnits in electronic form can be traded only on the Stock Exchange having electronic connectivity with NSDL
and CDSL. The Stock Exchange where Tlitania Units are proposed to be listed have electronic connectivity with
CDSL and NSDL.

Communications

All future communications in connection with Bids made in te®ieshould be addressed to the Registrar quoting the full
name of the sole or First Bidder, Bid cum Application Form number, PAN, Bidders depository account details, humber
TitaniaUnits applied for, date of Bid cum Application Form, name and address of the member of the Syndicate where the B
was submitted and cheque or draft number and issuing bank thereof or with respect to ASBA Bids, the bank account num
in which an amountauiivalert to the Bid Amount was blocked.

Bidders can contact the Compliance Officer or the Registrar in case of aigspeer postissuerelated problems such as
nonreceipt of letters of allotment, credit of allott€dania Units in the respective beneficiary accounts, refund orders etc. In
case of ASBA Bids submitted with the Designated Branches, Bidders can contact the relevant Designated Branch.

Property Share Investment Trust has obtained authentication on the SEBI SCORES platform and shall comply with the relev
circulars issued by SEBI in relation to redressal of investor grievances through SCORES.

Payment of Refunds

In the case of Bidders ot her than ASBA Bidders, t he Re
details, including the MICR code, on the basis of the DP ID and the Client ID provided by the Bidders in their Bid cun
Application Foms.

In the case of Bids from Eligible NRIs and FPIs, any refunds, and other distributions, will normally be payable in Ineésn Rup
only and net of bank charges and/ or commission. Where desired, such payments in Indian Rupees will be converted into
Dollars or any other freely convertible currency as may be permitted by the RBI at the rate of exchange prevailing at the tir
of remittance and will be dispatched by registered post. Nahltbdnvestment Manageor the Trustee will be responsible for

any los incurred by Bidders on account of conversion of foreign currency.

Mode of Refunds

Refunds for ASBA Bidders

In the case of ASBA Bidders, the Registrar will instruct the relevant SCSBs to unblock the funds in the relevant ASBA Accoun
to the extent of the Bid Amounts specified in the ASBA Forms for withdrawn, rejected or unsuccessful or partially successf

ASBA Bids, within 6 Working Days of the BidésueClosing Date.

Disposal of Applications and Application Moneys and Interest in Case of Delay

192



With respect to Bidders other than ASBA Bidddre Investment Managevill ensure dispatch of Allotment advice, refund
orders (except for Bidders who receive refunds through electronic transfer of funds) and give benefit to the benefigiary acco
with Depository Participants and submit the documents pertaining to the Allbtmthe Stock Exchange after the Allotment

of TitaniaUnits.

In case of Bidders who receive refunds through NACH, NEFT, direct credit or RTGS, the refund instructions will be given t
the clearing system within @ix) Working Days from the BidissueClosing Date. A suitable communication will be sent to

the Bidders receiving refunds through this mode with{gi%) Working Days from the BidlssueClosing Date, giving details

of the bank where refunds will be credited along with amount and expected date of electronic credit of refund.

Refund Orders or instructions to the SCSBs

In the case of ASBA Bidders, the Registrar will instruct the relevant S@SBblock the funds in the relevant ASBA Accounts
to the extent of the Bid Amounts specified in the Bid cum Application Forms for withdrawn, rejected or unsuccessfulyr partia
successful ASBA Bids, within 6 Working Days of the BiskueClosing Date.

Interest in case of delay in dispatch of Allotment Advice or refund orders/ instruction to SCSB by the Registrar

Allotment, including the credit of Allotte@itaniaUnits to the beneficiary accounts of the Depository Participants, will be made
not later than gsix) Working Days of the BidissueClosing Date. If Allotment letters/ refund orders have not been dispatched
to the Bidders or if, in a case where the refund or portion thereof is made in electronic manner through direct credit, NEF
RTGS or NACH, the refund instructions have not besned to the clearing system in the disclosed manner and/ or demat
credis are not made to investors within 6 Working Days from the BglieClosing Datethe Investment Managevill be

liable to pay interest at 15% per annum, as prescribed under the REIT Regulations and other applicable laws.

The Trustee, the Investment Manager shall not have recoursdseub@roceeds until the final approval for listing and trading
of the TitaniaUnits from all the Stock Exchange where listing is sought has been received.

Withdrawal of the Issue

The Investment Manager, in consultation with the Trustee and the Lead Manager, reserve the right not to procebssuéth the
at any time after the BidésueOpening Date but before Allotment. If the Investment Manager withdravsshe it will issue

a public notice within two days or such other time as may be prescribed by SEBI in this regard, providing reasons for n
proceeding with théssue The Lead Manager, through the Registrar, will notify the SCSBs to unblock the ASBA Accounts
within one Working Day from the day of receipt of such notification. The notice of withdrawal will be made available on our
website and the websites of the Stdekchange andwill also be issued in the same newspapers where thésgre
advertisements have appeared.

If the Investment Manager withdraw tresueafter the BiddssueClosing Date and thereafter determines that they will proceed
with a further public offering oTitaniaUnits, it will file a freshdraft key information of the schemvdth SEBI or the Stock
Exchange, as the case may be.

Notwithstanding the foregoing, tHesueis also subject to obtaining (i) the final listing and trading approvals of the Stock
Exchange; and (ii) théling of theFinal Key Information of the Schemvdth SEBI and the Stock Exchange.

Minimum Subscription and Minimum Allotment

In case the Property Share Investment Trust does not receive (i) the minimum subscriftti@¥saf the Fresh Issue; or (ii)
subscription for the minimum public unitholding stipulated under the REIT Regulations, or (iii) if the number of prospective
investorsis less than 200, the Investment Manager shall refund the entire subscription money received.
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BASIS FORISSUE PRICE

The IssuePrice will be determined by the Investment Manager, in consultation with the Lead Manager, on the basis c
assessment of market demand forTitaniaUnits offered through the Book Building Process and on the basis of quantitative
and qualitative factors as described below.

Bidders are 1 e quRiskRaetadd ,t oDundBusifiesanddioperty’ fronopadedlto 54 andfrom 23to 36,
respectivelyfo make an informed investment decision.

The Pric ¢ eriliontoliéijillian.

Based on the evaluation of the qualitative and quantitative factors listed below, the equity value at the floor pricpritee ca
and thelssuePrice is as follows:

Particulars At Floor Price At Cap Price At IssuePrice
TitaniaUnit Value ] [ ]
Number ofTitaniaUnits Issued [ o] [ 1

o0
- -

[ ®
[ ®

Quialitative Factors

We believe that some of the qualitative factors which form the basis for computilsgukErice are as follows:
For f ur t h eQ@urBRusiness and Propgitfrens page23to 36.

Quantitative Factors

We believe that some of the quantitative factors which may form the basis for computsgptierice are as follows:

. G Corp Tech Park has been certified with ESG certifications, including LEED Plafib&M), WELL Health and
Safety rating and BEE 5 Star certification. As per JLL Report, Sustainability has become a top priority for businesse
worldwide, with particular emphasis on achieving net zero carbon (NZC) commitMénkzlieve these certifications
demonstrate the property’s adherence to recognized

o Sound business model with embedded rental growth, stable cash flows artbmarket opportunity. All the leave
and license agreements entered by the Titania SPV in respect of Project Titania provide for a license fee escalatior
5% annually. Furthethe WALE of Project Titania is 3.years as oMarch 31 2025.

. 100% occupancy by a diversified underlying tenant portfolio comprising of Fortune 500 companies, multinationa
companies and bluehip tenants including Aditya Birla Capital and Concen#ig.per the JLL Report, G Corp Tech
Park has seen very stabilised occupancy since 2016 with a similar tenant base for the past decade or so. Nearly
existing tenants have continued to renew while Aditya Birla Capital and Concentrix have even growthevighime
tech park, exhibiting tenant stickiness for this quality

. Low vacancy and projectedyear rent CAGR of 5.6% from CY2024 in Thane, MMR for Grade A+ commercial
assets. (Source: JLL Repos per the JLL Report, Thane, MMR has evolved from an industrial town to a thriving
satellite city that offers better planned developments, robust social infrastructure and a rapidly growing residenti
market

o ~300 meters from the metro station providing acceKsitarvadavali station dheupcoming metro line 4 connecting
Wadala, to Gaimukh, Thane, MMR. (Source: JLL Repdkfcording to the JLL Report, Thane, MMR is also
undergoing a significant number of infrastructure upgrades suéhregtro lines, coming up in Thane, MMR which
will further improve the connectivity of our asset.

. Experienced investment and asset management team with oversight and strong corporate governance througt
experienced Board and marquee invesfbng. Investment Manager (PropShare Investment Manager Private Limited)
has an experienced team comprising of 45 memdienMarch 31 2025 The 1tmember senior investing team
comes with a cumulative experience of 63 years in commercial real estate in India.

1. Valuation provided by th&/aluer

The Valuer has followed the income approach, wherein the value of the Hiitggédhas been assessed through the
discounted cash flow method (basis term plus reversion) is likely to reveal the market value estimate of the Proje
Titania The assumptions based on which the value of the Pihfactiahas been arrived at, have been disclosed in

t he s ect iValuation Repoitt lArndxures.
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Projections

The Investment Manager has provided the projected revenue from operations, EBITDA cash flow from operatin
activities NOI and NDCF of the Property Share Investment Trust for the Fiscas 202, 2028and 203. For
details of the Pr o] chRrojedtion¥ s Amnexdr2n ot es t heret o, sece

113

Price/ Net Asset Value péFitania Unit ratio in relation to IssuePrice:

Particulars Amount | Price/ Net Asset Value per Unit
(i n_ 3 AtFloor Price | AtCap Price | At IssuePrice
Net Asset Value peFitaniaUnit as of March 31, 2@®% | NA® [[ o] [ o] [ o]

(1) Net assets in accordance with the projections have been used in the analysis. For further details, refer to Projedi®nopétty Share

Investment Trust oAnnexure2.
(2) The number oTitania Units that PropShare Titania will issue tioe Titania Unitholderss not presently ascertainabl&herefore, NA\per

unit can not be determinezhd disclosed at this stage
Comparison with Industry Peers

As on date of this Key Information of the Scheme there are no other listed schemes under the small and medium r
estate investment trusts in India except PropShare PIdiisascheme under Property Share Investment Trust)
Accordingly, comparison with other scheme of small and medium real estate investment trust is not included.

195



RIGHTS OF TITANIA UNITHOLDERS

The rights and interests @ftania Unitholders are contained in thisey Information of th&chemeand the REIT Regulations.
Under the Trust Deed and the Investment Management Agreement, these rights and interests are safeguarded by the Trt
and thelnvestmenManager. Any rights and interestsTifania Unitholders as specified in thigey Information of th&cheme

would be deemed to be amended to the extent of any amendment to the REIT Regulations.

Face Value
The TitaniaUnits will not have a face value.
Beneficial Interest

Each Titania Unit represents an undivided beneficial interest in the PropSlitamia Schemeby way of Property Share
Investment Trust. Aritania Unitholder has no equitable or proprietary interest inTit@nia SPV(or any part thereof) and is

not entitled to the transfer of the assets offit@nia SPV(or any part thereof) or any interest in the Property Share Investment
Trust and PropSharEitaniad s assets (or TiamigUnpiatrhto ltdheerr’eso fr)i.ghA i s 1 i mi
administration of the Property Share Investment Trust in accordance with the provisions of the Trust Deed and the Investm
Management Agreement. The Beneficial Interest of datatmiaUnitholder shall be equal and limited to the proportion of the
number ofTitaniaUnits held by thafitaniaUnitholder to theotal number offitaniaUnits.

Ranking

No Titania Unitholder of PropShare Titaniahall enjoy superior voting or any other rights over anoftinia Unitholder.
Further, there shall not be multiple classed idnia Units of PropShare TitaniaEachTitania Unit Allotted to theTitania
Unitholders shall have one vote for any decisions requiring a vote dftdreaUnitholders.

Redressal of grievances

The Trustee shall periodically review the statusTa@éniaUni t hol der’s complaints and t
Investment ManageTheSt ake hol der s’ Relationship Committee of the
grievances of th&itaniaUn i t hol der s as per ap forporate Bdvernaricea wkay Infdfmation af e t a
the Trust

Distribution

TheTitaniaUnitholders shall have the right to receive distribution in the manner set forthkethiaformation of thescheme
Key Information of thelrust and/or the Trust Deed, subject to the REREgulations.

Limitation to the Liability of Titania Unitholders

The liability of eachTitaniaUnitholder of the PropSharEtania(secondscheme of Property Share Investment Trust) shall be
limited to making the capital contributions payable by it in respect dfithaiaUnits subscribed by it. ThEtaniaUnitholders

shall not be responsible or liable, directly or indirectly, for acts, omissions or commissions of the Trustee, the Investme
Manageror any other person, whether or not such act, omission or commission, has been approvéddyahmitholders

in accordance with the REIT Regulations or not.

Meeting of Titania Unitholders
Meetings ofTitaniaUnitholders will be conducted in accordance with the REIT Regulations.

Passing of resolutions

1. With respect to any matter requiring approval of TitaniaUnitholders:
() a resolution shall be considered as passed when the votes GétstriyUnitholders, so entitled and voting,
in favour of the resolution exceed a certain percentage as specified in the REIT Regulations, of votes ca
against;
(i) the voting threshold specified under the REIT Regulations shall be calculated on the basis of Titani

Unitholders present and voting;
(iii) the Titania Unitholders shall have the right to
(iv) the voting may be done by postal ballot or electronic mode;
(v) a notice of not less than 2leardays either in writing or through electronic mode shall be provided to the

Titania Unitholders(provided that a shorter notice can be given in compliance with the provisions of the
REIT Regulations)
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(Vi)

(vii)

(viii)

voting by anyTitaniaUnitholder,who is interested in such transaction, as well as associates (as defined undel
Regulation 2(1)(b) of the REIT Regulations) of suidtania Unitholder(s) shall not be considered on the
specific issue; and

the Investment Manager shall be responsible for all the activities pertaining to conducting of meeting of the
TitaniaUnitholder, subject to overseeing by the Trustee.

Provided that for issues pertaining to the Investment Manager, including a change in Investment Manage
removal of Investment Manager or change in control of Investment Manager; the Trustee shall convene ar
handle all activities pertaining to conducttbé meetings. Provided further that, for issues pertaining to the
Trustee, including change in Trustee, the Trustee shall not be involved in any manner in the conduct of tt
meeting.

for all the Titania Unitholder meetings, the Investment Manabel provide an option to the unitholders to
attend the meeting through video conferencing or other audio visual means and the options of remote votir
in the manner as may be specified by SEBI from time to.time

Further, with respect to tHeropShare Titania

(i)

(ii)

an annual meeting of allitaniaUnitholders shall be held not less than once a year within 120 days from the
end of eacliinancial yeaand the time between two meetings shall not exceed 15 months;

with respect to the annual meetingTatfania Unitholders,

€) any information that is required to be disclosed toTit@nia Unitholders and any issue that, in the
ordinary course of business, may require approval of ifa@iaUnitholders may be taken up in the
meeting including:

. latest annual account@nd audit reportof the SM REIT and PropShare Titaniand
performance oPropShare Titanja
. approval of auditor and fees of such auditor, as may be required;
. latest valuation reports;
. appointment of valuer, as may be required,;
. any other issue including special issues as specified under the REIT Regulations; and
(b) for any issue taken up in such meetings which require approval fromitémea Unitholders, votes

cast in favour of the resolution shall be more than the votes cast against the resolution or such oth
percentage as may be prescribed under the REIT Regulations.

In case of the following, approval frofitania Unitholders shall be required where votes cast in favour of the
resolution shall be more than the votes cast against the resolution:

(i)

(if)
(i)
(iv)
(v)

any transaction, other than any borrowing, the value of which is equal to or greate®thahthe assets of
PropShare Titania

any borrowing in excess of specified limit as required under REIT Regulations;

any issue, in the ordinary course of business, which in the opinion of the Investment Manager or Trustee,
material and requires approval of fhiganiaUnitholders, if any;

any issue for which SEBI or the stock exchanges requires approvalTfah@aUnitholders and

any increase in the period for compliance with investment conditions to one year in accordance-with suk
regulation (2A) of regulation 26T of the REIT Regulations

In case of the following, approval froffitania Unitholders shall be required where votes cast in favour of the
resolution shall bé0% of thetotal votes castor the resolution:

0

any change in the Investment Manager, including removal of the Investment Manager or change in contre
of the Investment Manager;

Provided that the Trustee delivers addy prior written notice to the Investment Manager identifying the

grounds of removal and give reasonable opportunity to the Investment Manager to refute the grounds fc
removal before the Trustee and TritaniaUnitholders.
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(i) any material change in investment strategy or any chanipe fees payable to the Investment Manager by
PropShare Titanja

(iii) any issue of Titania Units after the initial offer vinatever form;

(iv) the Investment Managemd the Trusteproposing to seek delisting of units of the PropSHatania (a
scheme of the Property Share Investment Trust);

(v) any issue, not in the ordinary course of business, which in the opinion of Investment Manager or Truste
requires approval of thEitaniaUnitholders;

(vi) any issue for which SEBI or the stock exchanges requires approval of the Unitholders; and
(vii) removal of the Auditor and appointment of another auditor té’tbpShare Titanja

(viii) removal of the Valuer and appointment of another valuer to the PropBtaria (a scheme of the Property
Share Investment Trust);

(ix) delisting of the PropSharg&itania (a scheme of the Property Share Investment Trust), ifTitenia
Unitholders have sufficient reason to believe that such delisting would act in the interest of the Unitholders;

(x) extension of time period as specified under Regulation 26ZI(3(o);
(xi) change in the Trustee.
5. In case PropShare Titania proposes to purchase a property or proposes to sell a property at a value which is gre

than 105%, or less than 95% of the value of the property as assessed by the Valuer respectively, approval from
Titania Unitholders shhbe required wherein votes cast in favour shall be at least three times the number of votes cas
against the resolution.

6. TheTitaniaUnitholdersmay request any matter to be taken up 1in
0] not less tharl 0% of the TitaniaUnitholders by valuapply, in writing, to the Trustee for thpairposeand
(i) on receipt of such application, the Trustee shall require the Investment Manager to place the issue for votir

in the manner as specified in the REIT Regulatibtmvever, if the request is for a change in the Trustee,
the same should be sent to theestment Managein writing, who shall, on receipt of such a request, place
the matter for voting in the manner as specified in the REIT Regulations.

Information rights

The PropShar@&itania (a scheme of the Property Share Investment Trust) and the Investment Manager shall also submit su
information to the Stock Exchanges amdania Unitholders on a periodical basis as may be required under the REIT
Regulations and the Listing Agreement. The Property Share Investment Trust and the Investment Manager shall disclose tc
Stock Exchangeg§iitaniaUnitholders and SEBI, such information and in such manner as per applicable law.

Buyback and Delisting offitania Units

Any buyback, redemption, return of capital or delistingiténiaUnits, will be in accordance with the REIT Regulations.
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SECURITIES MARKET OF INDIA

The information in this section has been extracted from documents available on the website of SEBI and the stock exchat
and has not been prepared or independently verified by the Parties to the Trust or the Lead Manager or any of theie respect
affiliates or advisors. The information below is given for the benefit of investors lisstleelnvestors are advised to make
their independent investigations and ensure that they are eligible to subscribe to, purchase or otherwise acquirehtbg units t
bid for under Indian laws or regulations.

The Indian Securities Market

India has a long history of organized securities trading. In 1875, the first stock exchange was establishdzhinThe BSE
and the NSE, together hold a dominant position among the stock exchanges in terms of the number of listed companies, me
capitalisation and trading activity.

Stock Exchange Regulation

Indian stock exchanges are regulated primarily by SEBI, as well as by the Government acting through the Ministry of Finant
Capital Markets Division, under the Securities Contracts (Regulation) Act, T88ERA”) and the Securities Contracts
(Regulation) Rules, 1957$CRR”). SEBI, in exercise of its powers under the SCRA and the SEBI Act, notifi@kthaities
Contracts (Regulation) (Stock Exchanges and Clearing Corporations) Regulations XDRSECC) Regulation3 ,)which
regulateinter alia the re&cognition, ownership and governance of stock exchanges and clearing corporations in India togethe
with providing for minimum capitalisation requirements for stock exchanges. The SCRA, the SCRR and the SCR (SEC(
Regulations along with various rules, bigavs and regulations of the respective stock exchanges, regulate the recognition of
stock exchanges, the qualifications for membership thereof and the manner, in which contracts are entered into, settled
enforced between members of the stock exchanges.

The SEBI Act empowers SEBI to regulate the Indian securities markets, including stock exchanges and intermediaries in
capital markets, promote and monitor gelfulatory organisations and prohibit fraudulent and unfair trade practices.
Regulations corerning minimum disclosure requirements by public companies, rules and regulations concerning investc
protection, insider trading, substantial acquisitions of shares and takeover of companles;ksugf securities, employee
stock option schemes, stockkers, merchant bankers, underwriters, mutual funds, foreign portfolio investors, credit rating
agencies and other capital market participants have been notifiedRly

Listing and Delisting of units
TheREIT Regulations provide for listing and delisting of unitgedl estate investmetrtists on the stock exchanges.
NSE

NSE was established by financial institutions and banks to provide nationwide online, datkdide screerbased trading
facilities with marketmakers and electronic clearing and settlement for securities inclgoiggnment securities, debentures,
public sector bonds and units. It has evolved over the years into its present status as one of the premier stock ekahianges of
NSE was recognised as a stock exchange under the SCRA in April 1993 and commencemh®perde wholesale debt
market segment in June 1994. The capital market (equities) segment commenced operations in November 1994 and opera
in the derivatives segment commenced in June 2000.

BSE

Established inl875, itis the oldest stock exchange in India.1857, it became the first stock exchange in India to obtain
permanent recognition from the Government under the SCRA. It has evolved over the years into its present status as one o
premier stock exchanges of INdBSE isalsothe first stock exchange in India to get listed and operates in various segments,
including equities, derivatives, mutual funds, debt instruments, commodities, and currency trading.

Internet-based Securities Trading and Services

Internet trading takes place through order routing systems, which route client orders to exchange trading system®for execut
Stockbrokers interested in providing this service are required to apply for permission to the relevant stock exchamge and ¢
have to comply with certain minimum conditions stipulated by SEBI. The NSE became the first exchange to grant approval
its members for providing internéta s ed trading services. Internet trading
“deniveast” segments of the NSE.

Trading Hours

Trading on the NSEBndBSE occur from Monday to Friday, between 9:15 a.m. and 3:30 p.m. IST (excluding the 15 minutes
pre-open session from 9:00 a.m. to 9:15 a.m. that has been introduced). TlEMNBEE arelosed on public holidays. The
recognised stock exchanges have been permitted to set their own trading hours (in the cash and equity derivatives segm
subject to certain conditions.
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Trading Procedure

NSE has introduced a fully automated tradingNEATY 9t cwhde a
operates on strict time/price priority besides enabling efficient trade. NEAT has provided depth in the market by engabling la
number of members all over India to trade simultaneously, narrowing the s@&iifias introduced BSE Online Trading
(BOLT” ), an electronic tr atithe, aupomated buyifigeandmellinghofisecuritias.alttensuras faster a
trade execution, traparency and seamless order matching for investors.

Depositories

The Depositories Acprovides a legal framework for the regulation of depositories in securities and for matters connectec
therewith or incidental thereto. Further, SEBI has framed regulations in relation to the registration of such depbsitories, t
registration of participas as well as the rights and obligations of the depositories, participants, companies and benefici
owners.In India, the two primary depositories are National Securities Deppdiforited and Central Depository Services
Limited.
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MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The following contracts, which are or may be deemed material have been entered into in due course. These contracts and
the documents for inspection referred to hereunder, may be inspected at the principal place of business of the Property S
Invesiment Trust, from 10:00 A.M. to 5:00 P.M., on all Working Days from the date dfdélyelnformation of theScheme

until the date of listing of th&itania Units pursuant to thisssue Any of the contracts or documents mentioned in iy
Information of he Scheme may be amended or modified at any time if so required in the interest of the Property Shar
Investment Trust or if required by the other parties, without reference fittmea Unitholders, subject to compliance with
applicable law.

1. Trust deed entered into between the Investment Manager (gttbg and the Trustee dated June 27, 2824nded
on July 19, 2024nd February 21, 2025

2. SEBI registration certificate for the Property Share Investment Trust beannier IN/'SMREIT/24-25/0001 dated
August 5, 2024 as a small and medium real estate investment trust

3. Investment management agreement entered into between the Trustee (on behalf of the Property Share Investn
Trust), and the Investment Manager dated June 27, @d24ded on July 19, 202Movember 5, 2024 and February
21, 2025

4, Agreement date@ctober 22, 2024between NSDL, the Property Share Investment Trust and the Registrar to the
Issue

5. Agreement datetovember 7, 2024between CDSL, the Property Share Investment Trust and the Registrar to the
Issue

6. IssueAgreement entered into between the Trustee, the Investment Manager and the Lead Manddgay dat2d25

as amended on Ju@y, 2025

7. C_:ertified' copies of the updated Memorandum and Articles of Association of the Investment Manager as amended frc
time to time

8. Board resolution of the Investment ManadatedMay 5, 2025authorizing thidssue

9. Board resolution of the Investment Manager ddidgt 11 2025approving the Key Information of the Scheme

10. Consents from the (i) Lead Manager; (ii) Legal counsel to the Property Share Investment Trust and the Investme

Manager as to Indian Igwiii ) Indian Legal Counsel to Lead Manager; (tgluerdatedJuly 05 2025 (iv) Registrar
to thelssuedatedApril 30, 2025 (v) Compliance Officer of the Property Share Investment TdatgdMay 05 2025
as applicable

11. Consent from th&tatutoryAuditor of PropShare TitanidatedJuly 07, 2025

12. Consent from the Statutory Auditor of the Investment Manager dalgd 1, 2025
13. Consent from the Industi@onsultantdatedJune 272025

14. No objection certificatérom theHDFC BankLimited datedJuly 04 2025

15. ValuationReportdatedJune 302025issuedoy KZEN ValtechPrivate Limited
16. Industry report datedune 272025issued by JLL

17. Consent fronTax AdvisersdatedMay 5, 2025

18. Technical Due Diligence Report datisthy 5, 2025issued byColliers International (India) Property Services Private
Limited.

19. Consent from Title LawyedatedMay 5, 2025
20. Networth certificate of the Investment Manager dataty 04 2025, issuethy C G R & Ca

21. Registrar agreement dated May @825 executed between KFTechnologies Limited, Axis Trustee Services
Limited, and the Investment Manager.

22. Scheme loan agreement dathdy 11, 2025 executed between the Trustee (on behalf of PropShare Titania), the
Investment Manager and the Titania SPV.
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23.

24,

25.

26.

27.

28.

29.

30.

31.

Cash escrow agreement dathdy 11, 2025 executed between the Axis TrusBmevices Limited, the Investment
Manager. K-in Technologies, Kotak Mahindra Capital Company Limited, Kotak Mahindra Bank Limited, and Kotak
Securities Limited.

Syndicate agreement datddly 11 2025 executed between the Axis Trustee Services Limited, the Investment
Manager, Kotak Mahindra Capital Company Limited, and Kotak Securities Limited.

The binding term sheet dated March 28, 2025 executed amongst the Titania SPV, shareholders of the Titania S
(GOF | (Master A) Pte. Ltd and Anamudi Real Estates LLP), and the Investment Manager (acting on behalf ¢
PropShare Titania).

The share purchase agreement datgd11l) 2025 read with thesideletterdatedJuly 11, 2025executed amongst the
Titania SPV, shareholders of the Titania S@OF | (Master A) Pte. Ltd. and Anamudi Real Estates)l.laRd the
Investment ManageiTrust and the Trustdacting on behalf othe Trust andPropShare Titania).

The securities purchase agreemdgtiedJuly 11, 2025or the transfer oEompulsorily convertible debenturesthe
Titania SPV tdProxima Nova Private Limitedxecuted betweeroxima Nova Private Limitedjitania SPV and the
debenture holder&OF | (Master A) Pte. Ltd. and Anamudi Real Estates.LLP

Financial Statements of the PropShare Investment Manager Private Limited for the financial year ended March 3
2025, and tha u d i repont theseon.

Special Purpose Combined Financial Statements of PropShare Titania for the financial year ended March 31, 20:
March 31, 2023 and March 31, 2022, anddhe d i repont theseon.

In-principle approval received from BSE for listing of our Titania units pursuant to letter dated May 20, 2025.

Final observation letter dated June 09, 2025, received froBdbarities and Exchange Board of India on Draft Key
Information of the Trust and Draft Key Information of the Scheme.

Any of the contracts or documents mentioned in i@y Information of theScheme may be amended/modified at any time if
so,required in the interest of the Property Share Investment Trust or if required by other parties, without referemitari@the
Unitholders, subject to compliance with applicable law.
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DECLARATION

The Trustee (on behalf of the Property Share Investment Trust) hereby declares and certifies that all relevant préwsions of
REIT Regulations, SEBI Guidelines, SEBI Act, and all rules, regulations and guidelines issued by the Gol or SEBI (as the c:
may be) have been compiled with and no statement made in the Key Information of the Scheme is contrary to the provision:
the REIT Regulations, the SCRA, SEBI Guidelines, SEBI Act, and all rules, regulations, and guidelines issued by the Gol
SEBI (asle case may be). The Trustee (on behalf of the Property Share Investment Trust) further certifies that all the stateme
and disclosures in this Key Information of the Scheme are material, true, correct, not misleading and adequate iradnider to en
theinvestors to make w&ell-informeddecision.

For Axis Trustee Services Limited ¢n behalf of the Property Share Investment Trusy

Authorised Signatory
Date: July 11, 2025

Place:Bangalore
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DECLARATION

The Investment Manager hereby declares and certifies that all relevant provisions of tHrRelgEldtions, SEBI Guidelines,

SEBI Act, and all rules, regulations and guidelines issued by the Gol or SEBI (as the case may be) have been compiled \
and no statement made in the Key Information of the Scheme is contrary to the provisions of thedrIEfloRs, the SCRA,

SEBI Guidelines, SEBI Act, and all rules, regulations, and guidelines issued by the Gol or SEBI (as the case may be). T
Investment Manager further certifies that all the statements and disclosures in this Key Information of tieeaBeheaterial,

true, correct, not misleading and adequate in order to enable the investors to make a well informed decision.

For PropShare Investment Manager Private Limited

Authorised Signatory
Kunal Moktan

Non-Independent Director

Date: July 11, 2025

Place:Bangalore
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DECLARATION

The Investment Manager hereby declares and certifies that all relevant provisions of the REIT Regulations, SEBI Guidelin
SEBI Act, and all rules, regulations and guidelines issued by the Gol or(8&Bie case may be) have been compiled with
and no statement made in the Key Information of the Scheme is contrary to the provisions of the REIT Regulations, the SCF
SEBI Guidelines, SEBI Act, and all rules, regulations, and guidelines issued by tlee GBBI (as the case may be). The
Investment Manager further certifies that all the statements and disclosures in this Key Information of the Schemeafre matel
true, correct, not misleading and adequate in order to enable the investors to makafanwedtli decision.

For PropShare Investment Manager Private Limited

Authorised Signatory
Hashim Qadeer Khan

Non-Independent Director

Date: July 11, 2025

Place:Bangalore
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DECLARATION

The Investment Manager hereby declares and certifies that all relevant provisions of the REIT Regulations, SEBI Guidelin
SEBI Act, and all rules, regulations and guidelines issued by the Gol or SEBI (as the case may be) have been compiled \
and no sitement made in the Key Information of the Scheme is contrary to the provisions of the REIT Regulations, the SCR.
SEBI Guidelines, SEBI Act, and all rules, regulations, and guidelines issued by the Gol or SEBI (as the case may be). T
Investment Managdurther certifies that all the statements and disclosures in this Key Information of the Scheme are materia
true, correct, not misleading and adequate in order to enable the investors to make a well informed decision.

For PropShare Investment Manager Private Limited

Authorised Signatory
Benjamin Oliver Speat Cassey

Non-Independent Director

Date: July 11, 2025

Place:London
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DECLARATION

The Investment Manager hereby declares and certifies that all relevant provisions of the REIT Regulations, SEBI Guidelin
SEBI Act, and all rules, regulations and guidelines issued by the Gol or SEBI (as the case may be) have been compiled \
and no sitement made in the Key Information of the Scheme is contrary to the provisions of the REIT Regulations, the SCR.
SEBI Guidelines, SEBI Act, and all rules, regulations, and guidelines issued by the Gol or SEBI (as the case may be). T
Investment Managdurther certifies that all the statements and disclosures in this Key Information of the Scheme are materia
true, correct, not misleading and adequate in order to enable the investors to make a well informed decision.

For PropShare Investment Manager Private Limited

Authorised Signatory
Rachna Dikshit

Independent Director

Date: July 11, 2025

Place: Mumbai
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DECLARATION

The Investment Manager hereby declares and certifies that all relevant provisions of the REIT Regulations, SEBI Guideline
SEBI Act, and all rules, regulations and guidelines issued by the Gol or SEBI (as the case may be) have been compiled \
and no stateent made in the Key Information of the Scheme is contrary to the provisions of the REIT Regulations, the SCR/
SEBI Guidelines, SEBI Act, and all rules, regulations, and guidelines issued by the Gol or SEBI (as the case may be). T
Investment Manager furer certifies that all the statements and disclosures in this Key Information of the Scheme are materia
true, correct, not misleading and adequate in order to enable the investors to make a well informed decision.

For PropShare Investment Manager Private Limited

Authorised Signatory
Jagdish Chandra Sharma

Independent Director

Date: July 11, 2025

Place:Bangalore
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DECLARATION

The Investment Manager hereby declares and certifies that all relevant provisions of tHeelgEldtions, SEBI Guidelines,
SEBI Act, and all rules, regulations and guidelines issued by the Gol or SEBI (as the case may be) have been compiled \
and no statement made in the Key Information of the Scheme is contrary to the provisions of thedriE&floRs, the SCRA,

SEBI Guidelines, SEBI Act, and all rules, regulations, and guidelines issued by the Gol or SEBI (as the case may be). T
Investment Manager further certifies that all the statements and disclosures in this Key Information of tiecaBeneaterial,

true, correct, not misleading and adequate in order to enable the investors to make a well informed decision.

For PropShare Investment Manager Private Limited

Authorised Signatory
Ramakrishnan Seshan

IndependentDirector

Date: July 11, 2025

Place: Mumbai
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