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Indiabulls

Financial Performance REAL ESTATE

Key Financial Highlights: Q3 FY21

IBREL Consolidated Q3 FY21 Q3 FY20

Total Revenues / ND 756.8 1,317.7
9ELSyasa 6 / ND 649.1 1,201.3
t!l ¢ 0O / NI 80.6 49.2

Salesk CollectionsQ3 F21

bSg {+fSa o [ ND 1,359
DNR&aa /2ffSO0A2y 6 / 1,003 1,288

A Affordability of RealEstateis at a multi-year high with declininginterest rates We are seeinghigh demandfor our completed
products,andcontinueto expectrobustcollectionsfor the rest of the financialyeat
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Completed Inventory & Total Net Surplus from Ongoing Proj@ ESTATE

A Completedinventory

Particulars Unsold Inventory Sold Receivables Net Surplus

/| 2YL SGSR t NP 1,798 1,019 2.462

A Balanceprojectsthat are currently under executionto generateadditional Net Surplus
of 7,560Cr Detailsper projectonslide5.

A Net Surplusrom OfficeRentalPortfoliois 1,372Cr

Total Net Surplus fron€Completed inventory sold receivables and ongoing projeats
MMCLto don

Net Surplus=Pending Collections from Area Selfalue of Unsold Inventory Pending Construction Cost 3



Indiabulls

Merger/Business Update REAL ESTATE

A Theproposedschemeof amalgamatiorof NAM Estates8 EmbassyponeCommercial
PropertyDevelopmentanto the Companywasfiled with SEBI/StockExchangesand
CompetitionCommissiorof Indiafor their approval Ason date, all administrative
pointsare clarifiedandthe approvalsare expectedanytime

A Entitiescontrolled by the BlackstoneGrouplnc havesigneddefinitive documentsfor
their participationin the Merget

A Companyhastakenproactivestepsto reduceits operatingexpensegrom 200Crin
FY19-20to lessthan 100Crin currentfinancialyear

A Companyhas 1,929 acres of fully paid land bank spread across Mumbai, NCR,
Chennai AsGovernmentpositionsindiaasan attractive manufacturingdestination,
1,424 acresof additionalNashikSEZ4and can provide a significantimpetusto asset
monetization



Indiabulls

Portfolio Summary as on date REAL ESTATE

Indiabulls Real Estate Limited
|

I
Completed with OC Near Completion Development

Area Net Area  Net Area NRR——
Projects (Mn. sg. Surplus Projects (Mn. Surplus Development (Mn. eé urp l/J

ft.) 0 sg.ft.) 6 $ sg. ft.)
Blu Estate & Club 0.4 1,046 Blu Estate & Club 0.1 197 Under Construction 15.5 4,937
IndiabullsGreens 0.2 59 Indiabulls Greens 0.4 90 Planned 8.3 2 623
Indiabulls Golf City 0.3 146 Inqlabulls Golf City 1.1 317 Total 23.8 7,560
Enigma 0.5 155 Enigma 0.6 37
Centrum Park 0.3 46 Indiabulls Sierra 0.8 25
Mega Mall 0.6 209 Total 3.0 665
One Indiabulls Park 0.2 70
Indiabulls City 0.7 67 _ _
Total 32| 1797] Office Rental Portfolio Land Bank

Area Net Sold
. Rental (Mn. sg. Surplus e Receivables

Total Net Surplus from Ongoing o / o /
t NR 2 g (“) l] 3 A 3 M iviumbai,NCR & Chenna 1,929

1.3 1,372 | NashikSEZ 1,424 2,788

| Development |
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Project Approvals REAL ESTATE
Projects Fire NOC BuildingPlan Environment Airport
Clearance NOC
Owned Office Portfolio
CommercialGurugramSec 106 | - Land Development License in Place-----
Development Portfolio
BluEstate & Club, Mumbai \ \Y \Y, Vv
IndiabullsGreensPanvel \Y \Y \Y, Vv
IndiabullsGolf CitySavroli VvV V VvV NA
One Indiabull§hane \Y \Y, \Y, NA
EnigmaGurugram \Y \Y \Y, Vv
OnelndiabullsGurugram Vv \Y, Vv V
Indiabulls One 09Gurugram VvV VvV \V/ VvV
IndiabullsSeirrg Vizag \/ V VvV VvV




Indiabulls

Merger- Executive Summary REAL ESTATE

A

A

Assetsof EmbassyGroupto mergeinto IndiabullsRealEstate6 & L . wo9cfeataoBe of L Y R fargeStéisted real estate
companies

The merged entity will have a balancedmix of commercialand residential assetswhich should provide a natural hedge
againstcyclicalityand shallbenefit from the new promoter, Mr. JitendraVirwani,chairmanof the Embassysroup

Merger will create one of the leadingmarket playersamonglisted companiesin the real estate sectorin terms of surplus
from launchedprojects,land bank ownershipand residentialstock+ plannedareadevelopmentin Indig 30 projectsspread
acrossmajor Tierl andafew Tierll citiesof India

Combinedentity to be renamedEmbassypevelopmentd.td andto be co-headquarteredn Mumbaiand Bengaluru
IBREIo bevaluedat 9250 pershareandswapratio to be 6.619sharesof IBREor every10 sharesof NAM EstatesPvtLtd

Residentialbusinessto have surplusfrom launchedand planned residential projects exceeding 18,500 Cr, 201 Cr net
investmentto realize 10,667 Crof surplusfrom launchedresidentialassets

Nearcompletioninventoryto generatea net surplusof 6,288Cr

Subsequento the mergerbeingeffected,the resultantlisted entity shallbe owned~44.9% by Embassysroup,26.2%by the
existingpublic & institutional shareholders9.8% by existing|IBREIPromoter Groupand ~19.1% by BRER other Embassy
institutionalinvestors

Commerciasquarefeet underdevelopmentwill increasesubstantially

Platformto take advantageof recent market dislocationsand accelerategrowth through strong partnershipswith investors
andfinancialinstitutions

Allnumbersare asper presentation dated 1-8\ug-20. 7



Indiabulls

Merger- Snapshot REAL ESTATE

A Residentialand commercialassets A Leadingresidentialreal estate! A One of the largest real estate developersin

144Cr i

|
|
|
|
o in LY RAlea@litg commercial platform with total launchedy  Indiawith an optimum mix acrossassetclasses |
Overview?! market with total launched and and plannedareaof 246 Mnl  andlaunched/plannedareatotaling to 80.8 Mn :
plannedareaof 56.2 Mn Sq Ft. Sq Ft : Sq Ft I
|
_ A 11 projectsspreadacrossBengaluru A 19 projects spread acrosg A 30 projects spreadacrossall major Tier | and :
Geographic andChennai MMR, NCR, Jodhpur!  strategicallyimportant Tierll citiesin India I
Presence VadodaraJndoreandVizag : i
|
i
95% I
Asset Class 25% ’ : A7% I
(by Area) I :
i
B Residential I |
53%
Commercial 75% 5% I 0 :
i
|
A Pending costs funded by sold A 221 Cr required to realize: A 201 Cr required to realize 10,667 Cr of |
receivables(which is higherby 20 6,319 Cr of surplus from|  surplusfrom launchedresidentialassets :
cr) to realize 4,348 Cr of surplus launchedresidentialassets I I
Key Metrics from launchedresidentialassets : |
_ _ _ : : : |
A Planned commercial projects with A Planned Commercial pl’OjeCt: A Plann(?dCommeruabrOJectsWlth annualrent I
annualrent potentialof 4,097 Cr with annual rent potential of j  Potentialof 4,241 Cr :
|

(1) Reference to IBREL in this slide include Sky / Sky Forest Projects (with PE Investor); (2) Total area under dexelogese28.d4nn sqft of sold area of the combined eméty;
Note: All references to Residential assets of IBREL include commercial assets sold on Strata sdlebadisrs are as per presentation datedA8g20
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Merger- Key Metrics REAL ESTATE
Million SFT
Saleable + Leasable Area 24.6 56.2 } 80.8
Residential Stock +
Plf;:ngg :?\reaoc 23.3 14.3 37.6
Commercial Planned Area 1.3 41.9 43.2
oo
Residential Net Surplus
Launched + Planned Projects 12’079 6’513 } 18’592
Residential Net Surplus
Launched Projects 6’319 4’348 ’ 10’667
Residential Net Surplus
Near Completion Projects 3’275 3’013 ’ 6’288
Sold Receivables 3,354 866 } 4.220
(1) Referenceo IBREL in this slidacludesSky / Sky Forest Projects (with PE Investor); All numbers are gsqsantation datedl8-Aug20. 9

Net Surplus = Pending Collections from Area Sold + Value of Unsold InverRending Construction Cost
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Merger- Transformational Change in Ownership REAL ESTATE
A IndiabullswStFf 9adldS o6L. wo9[0OX 9Yol daeé asStSOl aaSia O2Yo0AyS Gz
A Post merger, MiitendraVirwani Chairman of Embassy Group, and certain other promoter entities of NAM Estates (Embassy Gro

to be classified as the new promoter of the listed entity
U Existing IBREL promoters will seek to declassify themselves as Promoters

Shareholding pattern

Fully Diluted Shareholding post merger*

Fully Diluted Shareholding as on 30 June 2020

23.3% 13.9%

26.2%
62.8% 19.1%

m IBREL Promoters
m IBREL Promoters m Embassy = Public & Institutional Shareholders = Embassy Group
Existing Embassy and Sky / Sky Forest PE Investors
Public & Institutional Shareholders
*Proforma basis, post merger 10
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Merger- Combined Entity to Attain Size and Scale  reAL ESTATE

Market leadership potential through merger

10,667 10,442
#1 in Surplus 7,599 7,504
Launched 4,351 3,230 3,030
projects in Cr.
Combined Entity DLF Prestige Sobha Purvankara Sunteck Brigade
3,353
2,411
#1 by Land Bank 1,763
(acresi! 1,000 757
350 239 71
Combined Enity Sobha DLF* Godrej** Purvankara* Brigade Prestige Sunteck*
71
#2 Player by Total 38
Residential Stock 33 30 28
+ Planned Area 22 19 15 10
(Mn SqgFt)
Godrej# Combined Entity Prestige Sobha DLF Oberoi Sunteck Purvankara Brigade

Sources: Company filings including investor presentations, call transgapten Mar 31, 2020; * Assuming FSI of(Z8_F (92 MSFPurvankarg52 MSF)Sunteck8 MSF);
** Indicates developable Land area undékhroliland parcel for Godrej, as indicategt Company call transcriptsjrdicates total launched + planned arfea Godrej, unsold area
unavailable(1) IBREL has 89% economic interedt424 acres of Nashik SEZnd.All numbersare asper presentation dated 1-&ug20.
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Merger- Significant Growth Potential REAL ESTATE

Saleable Area &
Leasable Area (M8qft) 24.6 56.2 } 80.8

Residential Residential
3.5 - 2.5 -

OC /Near Completion 6.0
Other Launched 4.1 - 1.0 - 51
Planned 15.7 1.3 10.8 41.9 69.7
Net Residential Surplus
(launched + planned) 12,079 6,513 } 18,592
o Cr)

a LRIOSYGAlf TN

(1) Referenceo IBREL in this slidacludesSky / Sky Forest Projects (with PE Investor); All numbers are as per presentation datadg2@. 12
Net Surplus = Pending Collections from Area Sold + Value of Unsold InverRending Constructio@ost OC: Occupancy Certificate



Merger- Combined entity to have Complementary Indiabulls

Geographic Footprint REAL ESTATE
Saleable/Leasable Area
Premerger Post merget (Mn SaFy
IBREL
Embassy
NCRe—— 114 NCRe——— 114
Jodhpure——0.3 Jodhpure——0.3
Vadodarae———0.2 2.1 e Indore Vadodarss——0.2 2.1 e Indore
MMRe—— 10.5 MMR e—— 10.5
0.1 e Vizag 0.1—e Vizag
Bengaluru——— 54 6 1.6 e Chennai

IBRELshareholders to benefit from access to the leading commercial market of Bengaluru;

Geographical diversification to reduce dependence on any one region of India

(1) Referenceo IBREL in this slide includes Sky / Sky Forest Projects (with PE Ijvestarmbersare asper presentation dated 1-2wug20.

* Combined entity shall also own 3300+ acres of which it shall own an 89% economic int&ré2tiacres dlashikSEA and 13
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Merger- Diversification into Commercial DevelopmengeaL ESTATE

Asset Mix Heavily Skewed Towards Residential Balanced and Diversified Development Portfolio
(Mn SqgFt) post merger (MrSqFt)

5%

95%

m Residential = Commercial m Residential = Commercial

Balanced mix a natural hedge against cyclicality;

To benefit from new promoter relationships with a listed REIT and institutional investors

14



Combined Entity: Visibility on Nederm Liquidity and Indiabu//s
Cash Flows REAL ESTATE

h @S NJ p>cnn [ NI 2F ySI NJ Near completed projects with ~2x cover

Surplus of sold
receivables over
pending costs

(INR Cr) (INR Cr)
Pending Costs 874 P

5,658
52% Sold
Receivables
Launched Inventory t2asyouaAlbt o2 dzyt20] ¢
INR Cr inventory with limited additional spend
(% of total portfolio)
5,210 Launched
48% Inventory

Potential Costs Potential Value:

(launched projects):

. 10,868
= OC Received / Near Completion = Ongoing 4’ 42 1 Sold Receivables: o

- 4,220c;

High levels of near completed projects with minimal additional costs provides near term liquidity

All numbers ar@s per presentation dated 18ug20. 15
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REAL ESTATE

Appendix 1 ¢ Completed Projects



BluEstate & Clubworli

Indiabulls

REAL ESTATE

Location Worli, Mumbai
Area Mn. Sq. Ft) 2.10
¢c20Fr€f {FfSa =xkFfdzS o 7,938
t SYRAYy3 [/ 2tfSOlA2y ¥ 559

bSiG { dz€DJ dza

Actual im B

Actual image




Indiabulls Green$anvel

Indiabulls

REAL ESTATE

Location PanvelNaviMumbai
Area Mn. Sq. Ft) 8.97
¢20Ff {FfSa =xFfdzS o 4,253
t SYRAYy3 [/ 2fftSO0GA2y ¥ 1,218

b S

{ dzRd)JE dza

Actual image
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Indiabulls Golf Citysavroli

Indiabulls

REAL ESTATE

Location SavroliNaviMumbai
Area Mn. Sq. Ft) 5.40
¢c2a0rt {IFtSa I ftdzS ¢ 2,311
t SYRAy3 [/ 2ftSOGA2Y ¥ 92
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EnigmaGurugram ’ggﬂlgsb#élg

Location Gurugram (Sector 110)

Area Mn. Sg. Ft) 1.76
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REAL ESTATE

Centrum Park(surugram
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Mega Mall, Jodhpur REAL ESTATE
Location Jodhpur

Area Mn. Sq. Ft) 0.65

¢c2d0rt {IFfSa I fdzsS o 303

t SYRAYy3 [/ 2tftSOGA2Y ¥ 85

bS8 { dzRDIE dza

Actual Image

Actual Image
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One Indiabulls Park, Vadodara REAL ESTATE
Location Vadodara

Area (mn. Sq. Ft) 0.23

¢c2aGFKt {l1tSa =xIfdsS o 86

t SYRAYy3 [/ 2fftSOGA2y ¥ 7

bSi { dzRDI dza o

Actualimage Actualimage
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