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It is possible that this presentation could or may contain forward-looking statements that are based on current

expectations or beliefs, as well as assumptions about future events. These forward-looking statements can be
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identified by the fact that they do not relate only to historical or current facts. Forward-looking statements often use

words such as anticipate, target, expect, estimate, intend, plan, goal, believe, will, may, should, would, could or other
words of similar meaning. Undue reliance should not be placed on any such statements because, by their very

nature, they are subject to known and unknown risks and uncertainties and can be affected by other factors that
could cause actual results, and the Companyds plans an

implied in the forward-looking statements.

There are several factors which could cause actual results to differ materially from those expressed or implied in
forward looking statements. Among the factors that could cause actual results to differ materially from those
described in the forward-looking statements are changes in the global, political, economic, business, competitive,
market and regulatory forces, future exchange and interest rates, changes in tax rates and future business

combinations or dispositions.
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The Indian economy continues to be on the expansion path with estimates of
around 8-8.5% GDP growth in the current year

The government is stepping up its infrastructure spending and most corporates are
busy outlining expansion and hiring plans

Inflationary pressures continue to persist; interest rates and liquidity are being
proactively managed by the Reserve Bank of India (RBI) to rein inflation

Residential property markets continue to be steady in most micro-markets where
pricing remains at sensible levels

Retail & Office markets are also recovering gradually led by growth in domestic
consumption and improving business confidence

At Yatra and Saffron, our focus continues to remain on execution and asset
management at the portfolio level

The shopping centres at Pune and Indore along with the Taj Gateway hotel in
Kolkata are at advanced stages and expected to be operational over the next few
guarters; residential projects are also progressing well
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Corporate Appointments Update

A Rothschild has been retained as Y a t r finahaal adviser and LCF Edmond de
Rothschild has been appointed as the corporate broker

A Yatra has also retained Skadden, Arps, Slate, Meagher & Flom (UK) LLP as a legal
advisor to the Company to work alongside other existing legal advisors

A The advisers are helping the Yatra board further refine its strategy to ensure greater
value creation for the shareholders
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MACRO ECONOMIC OVERVIEW
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A The Indian economy continues to exhibit strong growth on the back of strong
fundamentals:

A Low reliance on exports and strong capital inflows which supported domestic activity
and growth

A Strong monsoons leading to projected increase in disposable income in rural India

A Robust corporate profitability and favorable debt and equity markets which encourage
expansion and investment

A However, given the strong inflationary pressures (wholesale inflation: 8.5%; food
inflation: 16%), the RBI has already increased interest rates five times this year
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A Given the positive outlook on the economy and job stability, consumption has
climbed back sharply. Passenger car and two-wheeler sales growth have
accelerated to 24.9% and 30.7% YoY, respectively

A Net Fll inflows into Indian stocks YTD are 415 billion, with the result that stock
markets are close to the all time highs

A Concerns over hot money coming in and the strong Rupee (at a two year high)
impacting Indian exports may force the regulators to step in

Exchange Rate: U1 = INR 61
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A Increased activity across most cities and asset classes

A Residential : Tier | cities especially Mumbai and NCR continue to see unabated price rises.
Affordability continues to be strongly impacted and volumes are falling in these markets.
Most other markets seeing price stabilization and increased absorption across product
lines. Strong momentum expected in the festive season as attractive sales schemes are
being launched

A Commercial : Improving absorption trends as Grade A buildings in CBD locations witness
marginal hardening in rentals. Leasing being led by the financial services, IT and telecom
sectors

A Retail: Significant increase in leasing activity as festive season approaches. Improved
financials and better cash flow management sees retail houses surviving the worst.
Outlook continues to improve
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A Realty | P Obase revived after a few quarters of stagnation. Developers with
approval from the regulators have started road shows. Oberoi Realty, a Mumbai
based developer and the first to hit the market, has seen oversubscription of 12x on
a significantly diluted valuation as compared to initial estimates. Several others in
the pipeline

A Overall financing remains scenario continues to be tight with debt / equity funding
available only to good projects with permissions in place. Speculative projects
continue to struggle for funding
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PORTFOLIO OVERVIEW
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Yatra Portfolio Overview

A Twelve projects (two Bangalore SPVs being taken as one project due to
amalgamation of business plans) and two entity level investments; weighted
average Yatra (K2) equity holding in projects at 34%

A Over 19.8 mn sq ft saleable / leasable area spread across nine cities and various
asset classes (27 mn sq ft development area stated earlier included parking)

To

Over 4.2 mn sq ft pre-let / let / pre-sold / sold / terms agreed for

o

Financial closure achieved to the extent of 87% at the portfolio level; weighted
average cost of debt 13.5%

Geographic Diversification Sectoral Diversification
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YATRA CAPITAL

A Over the last twelve months, there has been significant traction achieved in
transforming the Yatra portfolio from a retail / commercial focused one to a
residential focused one

A This ensures that a large part of the Yatra investments are now in the self
liquidating category which would generate cash flows for the shareholders

A Overall debt requirements across the portfolio have also been pared by 25-30%

A Now we are focusing on further refining the asset and portfolio level business plans
to create greater liquidity and also ensure quicker distributions from the projects to
K2
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A This could include further tweaking of asset level business plans, swapping equity
in project companies with listed shares of the joint venture partners, and many other
initiatives that Yatra and Saffron intend to explore
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Portfolio Snapshot

A
Pre - Leasing/ -
Equity Equit Land Planning Construction Construction Salesg py,
Project Name Asset Class  Location Partner Committed gutty - g I Status O
amn Stake  Acquisition Approvals  Activities Status —
. . . Resiled : 0 o F 9
Residential Project Mixed Use Pune Kolte Patil 15.88 49.00% ® [ S 4 =
. . Retail led e M 0
Market City Retail Mixed Use | Pune Phoenix Mills 17.05 24.00% ® & [ ] & Py
Market City Hospitality | Pune Phoenix Mills 458 20.00% [ @ [ ] 4 n/a S
Hospitality m
The Phoenix Mills Ltd| Listed Entity | Mumbai Phoenix Mills 3.73 0.44% n/a n/a n/a n/a n/a é
Nashik City Centre | Retail Nashik Sarda Group 10.42 50.00% & & & [
. Retail led a
0,
Treasure Market City Mixed Use Indore EWDPL 11.08 29.30% & -] & q
. Resi led
0 a4 a4
Treasure City Mixed Use Indore EWDPL 7.71 40.00% . ‘ ‘
Phoenix United Mall ;Ii—r?atl)ize d Agra Big Apple 4.04 28.00% . n/a n/a n/a n/a
. Resi led Modi o
Mixed Use Mixed Use | BNaVNagar| pe oo 6.42 50.00% | @ & L3 q 4
. . Resi post . o 4 4
Riverbank Holdings equity swap Kolkata Hiland Group 20.28 50.00% & [ | 4
Forum IT Parks l(_:ro;nErr%ermaI/ Kolkata Forum Group 16.68 49.00% . l. . -
Market City* Resi Bangalore | Phoenix Mills 28.07 30.00% & - [ |
. Unisted
Saket Engineers Entity Hyderabad | Saket Group 10.20 26.05% n/a n/a n/a n/a n/a
Taj Gateway Hospitality Kolkata Jalan Group 4.64 40.00% s [ = . [ = n/a

# includes two SPVs

Advanced stage

. Complete / Almost complete 4 Yet to commence
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YATRA CAPITAL
Project Completion Status
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Land/pre  Construction Advanced Completed 0 - : , , , ,
construction Started Construction 1 Project 2009 2010 2011 2012 2013 2014

3 Projects 3 Projects 5 Projects
M No. of Projects

Consolidated Debt Sanction Status (G mn.) Debt Maturity Profile (% of Total Repayable Debt)**

14.2%
16% - 14'90/?[3.80/&3 600 14.5%
. (1]

14% -

12% +
10% -
8% -
6% -

€ millions

4% -

204 - 1.5% 1.3%

0% -

20102011 201220132014 20152016 2017 2018 2019 2020
* Completion dates are for the first phases, are indicative and are dependant upoir iuruier pruject pruyiess. saies aiu

construction completion in residential projects is on-going.
** Does not include debt at in-principle stage; the Forum IT Park debt has also been excluded as the drawdown and
13 repayment schedule of the same is presently under review.
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Yatra (Consolidated) Name of Project Committed Disbursed

(0 mn) (4 mn)
Bank balance as at 30" Residential Project, Pune’ 15.88 15.88
September 10 Market City Retail, Pune 17.05 17.05
Less: Bal Disbursement Market City Hospitality, Pune 4.58 4.58

(funds committed) (3.90) The Phoenix Mills Limited 3.73 3.73
Nashik City Centre , Nashik® 10.42 10.42

Treasure Markey City, Indore 11.08 10.13
_ Treasure City, Bijalpur 7.71 7.71
Himalaya Mall, Bhavnhagar 6.42 5.11

Balance Available 15.35 Riverbank Holdings 20.28 20.28
16.68 16.68

Forum IT Parks, IT SEZ
Less Additional Equity Calls Market City, Bangalore (2 SPVs) 28.07 28.07
(Subject to Investment Committee (10.00) Saket Engineers 10.20 8.56

& Board Approval) Taj Gateway, Kolkata 4.64 4.64

2 2
Available Cash Balance Total 160.78 156.88

Notes:
1 Equity of 01.16 mn from Residential Project, Pune and G0.7 mn from Nashik City Centre has been repatriated
back to K2 Property
2 Excludes recoverable advance of 13.68 million which is in the process of being recovered and repatriated to K2.
Changes in commitments for other projects are on account of restatement due to movement in exchange rates SAFFRON ADVISORS
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DETAILED PROJECT UPDATES AS ON SEPTEMBER 2010
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e e I City Population: 3.52 million
A == o, s Econorpic Drivers: Manufacturing, IT, Automobiles,
= Ly, —- _—_E_r_.-‘-“-: Education
i ' - Asset Class Residential led mixed use development
1 =t
—= o e Development Kolte Patil Developers, a prominent Pune based
— - o Partner residential real estate developer

= e Saleable Area 2.1 million sq ft

K26s Commi 015.88 million. 41.16 million has been repatriated
back to K2 Property as part of the agreed structure

Project Master Plan :
a K26s Btpkei t 49%

Phase |

e LR VT O o

Land Acquisition Completed
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Development Plans Completed for Phase | and Phase I

Planning Approvals Obtained for the school; revised approvals as per
final drawings at advanced stage for residential

Debt Projected: (8.0 million; Sanctioned: (8.0 million

Construction Status Product mix comprising of two and three bedroom
apartments and an International School form Phase |
I S T of the project. Construction of the same is underway
Phase II v : i 5 slabs for the school component have been cast
- while the foundation and podium level work for the
residential component is at an advanced stage.

Sales/Leasing 0.12 mn sq. ft. has been pre let to a school operator.

Update 130 out of the 200 apartments launched in Phase |
have been booked.

Completion Date March 2014

Comments Discussions underway with investors for sale of the

school building and the adjacent school plot.
Discussions also underway for sale of a build to suit
hospital to a local operator.
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Map

s '55"__\, - PUNE I City Population: 3.52 million
. \‘“-L,_""'"*‘ = it Iy Economic Drivers: Manufacturing, IT,
o e N ‘r; _’:’““_H L Automobiles, Education
— P g é‘j”ﬁ—ﬁ Asset Class Retail led mixed use
= '-1-! o=y SN —m - K .
= '_‘ﬁ = o Development The Phoenix Mills, a leading real estate developer,
il '9}'2’ Erf Y Partner specializing in large format mixed use
— 3 - developments
il Leasable Area 1.81 million sq ft (1.43 million sq ft in Phase | and

Wemni bmrniind Fouinmny 1T o i Cmdrod orsies s CHninacd @ Biia il e e e

Current Status

the balance in Phase II)

K26s Commi 017.05 million (fully disbursed)

K20s BStpkei t 24%
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Land Acquisition Completed

Development Plans  Completed

Planning Approvals  Received

Debt Projected: 162.5 million; Sanctioned: 162.5 million

Construction Status  Services including fire fighting, HVAC & plumbing
d are at advanced stages of completion. Finishing

L v}
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- M Wrma——

Sy work including facade is underway. Several
S S —— , retailers have commenced fit-outs

LRI
_""_ﬁ.vn-q

Sales/Leasing 926,000 sq ft of retail space has been pre let to

Update over 250 retailers including anchors and vanilla
stores. 136,000 sq ft has been pre sold to investors
in Bazaar Mall.

Completion Date February 2011 (Phase I); March 2012 (Phase II)

Comments Leasing continues at an active pace. Currently the

operations team and the mall management
arrangements are being put in place.
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Investment Summary

City Population: 3.52 million
Economic Drivers: Manufacturing, IT,
Automobiles, Education

Asset Class Hospitality development

Development

The Phoenix Mills, a leading real estate

Partner developer, specializing in large format mixed use
developments

Hotel Area 300,000 sq ft

K26s Commi - 04.58 million (fully disbursed)

K26s Bakei t ' 20%

Land Acquisition Completed

Development Plans Completed

Planning Approvals Received

Debt

Projected: 126.2 million; Sanctioned: 026.2
million

Construction Status

Mall structure complete. Hotel super structure
(above the mall) to commence by December
2010

Sales/Leasing
Update

The MoU with the Hilton Group has been signed
for Double Tree (250 rooms) and Hampton Inn
(150 rooms)

Completion Date

Q1 2012 (delay of about 4-5 months from plans)

Comments

Detailed costs for the two hotels are being
worked on jointly with Hilton and other
consultants.
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Stock Performance Investment Summary

@BSE Realty Index® SobhaDev = FPurvankara @Phoenix Company Profile The Phoenix Mills (PML) is a mid cap real estate
[ company with a focus on the retail, commercial
FIN, and entertainment segments in Tier | and Tier Il
zo% cities. PMLO6s flagship
Phoenix, in Lower Parel, Mumbai was the first
retail centre developed by the Phoenix Group in
India. Developed on 1.5 million sq ft of space, the
complex houses retail, entertainment, commercial
1o% and residential complexes and is being steadily

v ZOAE E1YE) EDIE EERETI expanded in phases. The company currently has
a development portfolio of over 43.5 million sq ft
in Mumbai, Bengaluru, Chennai, Pune and
Kolkata.

K26s Commi (3.73 million (fully disbursed)
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K20s Btpkei t 0.44%

Current Status After many months of outperformance, the stock
has underperformed the BSE realty index in the
current quarter. With more projects becoming
operational later this year and greater certainty
around the revenues likely, we expect the share
price to appreciate further.

Stock Performance  Closing stock price of The Phoenix Mills Limited
as on 30" September 2010 was INR 1,133 per
share (Adjusted for stock split). This represents a
29% mark-to-market loss on our original
investment of INR 1,600 per share
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:
( City Population: 1.6 million T
Economic Drivers: Manufacturing, IT, —
Government run industries, Agriculture 6
Asset Class Retail development j
Development Sarda Group, a diversified business group based Q
Partner out of Nashik with interests in Real Estate,
Consumer Products and Education s
Leasable Area 371,249 sq. ft ;_U|
K26s Commi 0(10.42 million. Equity of 10.7 million has been m
repatriated back to K2 Property due to higher lease ;
] rent securitization debt being available N
Foarsideantiol Ol ity Caritiol Bursimess Dk Sap o o e K 2 6 S Bmkﬁl t 50% I
Deb Sanctioned & Drawn Down LRD debt: (7.2 millon | ($75

Present Status The mall is operational and receiving footfalls of
between 80,0001 100,000 per week and the
retailers are reporting healthy trading volumes.

Leasing Update 66% of the retail space has been leased with over
57% operational. We are currently exploring the
possibility of setting up banqueting facilities on the
top floor to improve occupancy levels.

Comments As the retail markets start looking up, our focus is
on leasing the balance space on revenue-share
basis. Discussion with several retail brands are
currently on-going.
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City Population: 1.9 million
Economic Drivers: Manufacturing, Textiles,
Pharmaceuticals, Agro based industries

Asset Class Retail led mixed use development
Development TWDPL, a leading developer of urban city
Partner centers, shopping malls and townships in Tier Il
cities across India.
S e "\ Leasable Area 2 million sq ft (approx. 1 million sq ft of Retail
o space in Phase I; balance in subsequent
phases)

K286s Commi 011.14 million (410.13 million disbursed)
K26s Bwgkei t 28.9%

Land Acquisition Completed

Development Plans Completed
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Planning Approvals Received

Debt Projected: 447.1 million; Sanctioned: 027.0
million

Construction Status 68% of RCC work has been completed

Sales/Leasing Positive traction achieved with the change of

Update leasing team. Previously signed Lols with
retailers have been put on hold as we re-position
the mall. With the new initiatives, we now have 4
up market anchors i Lifestyle, Spar, Max and
Adlabs. Pre-let area now stands at 168,000 sq ft
with further 250,000 sq ft under discussion

Completion Date March 2013 (Phase | likely by Q4 2011; delay of
3-6 months)
Comments The hotel and offices would be developed in

subsequent phases.
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3D Elevation

Current Status
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City Population: 1.9 million
Economic Drivers: Manufacturing, Textiles,
Pharmaceuticals, Agro based industries
Asset Class Residential led mixed use development

Development
Partner

TWDPL, a leading developer of urban city centers,
shopping malls and townships in Tier Il cities

Saleable Area

4.8 million sq ft

K26s Commi

07.71 million (fully disbursed)

K26s Bgkeit:

40% (42.8% of profits)

Land Acquisition

Completed

Development Plans

Completed

Planning Approvals

Final building plans for the current phase received

Debt

Projected: U24.4 million; Sanctioned: U11.5 million
Overall debt requirement expected to reduce
significantly as we intend to build as we sell

Construction Status

Infrastructure works at advanced stages of
execution. The plinth level on all buildings has
been completed and the lower floor slabs are being
cast.

Sales/Leasing
Update

A total of 716 housing units (approximately
916,574 sq ft) comprising of plots, row houses,
apartments and affordable housing units has been
pre sold till date

Completion Date

March 2014

Comments

Sales velocity is expected to improve due to an
aggressive marketing campaign which we are
launching to cash in on the approaching festive
season
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