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Executive Summary

The Pune Commercial Real Estate Overview March 2013 takes a look at the key micromarkets and the
growth stimulators from a commercial perspective. The report highlights the key findings of a week
long survey of the commercial markets conducted by the ICICI PSG Team.
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We are cautiously optimistic about the commercial real estate prices in Pune as they would be
co-related with the health of the IT industry at large.



The commercial real estate supply in Pune is classified as `bare-shell' (un-furnished), `warm
shell' (semi-furnished) and `plug & play' (fully furnished). The rentals for plug and play are
maximum followed by warm-shell and bare-shell respectively.



In the leasing segment, the conversions and inquiries have remained constant compared with
the previous year; however, they have increased in the outright sale segment.



Retail investors and small and medium enterprises are aggressively participating in the market
as they view the current market scenario as a buying opportunity. However, big Indian corporates
and multi-nationals are opting for leasing.



The commercial segment in Pune is cheaper than the residential real estate segment by
approximately 10-15%. One of the factors is the huge oversupply in the space reserved for IT.
As a result, the builders are no longer constructing any new IT spaces. They are opting for
constructing pure commercial spaces.



Amidst the weak economic scenario, reducing the cost per workstation is the most important
factor companies are considering while buying/leasing into commercial spaces. Secondly, they
differentiate between east and west Pune depending on their requirement of close proximity to
the Pune airport or close proximity to the Mumbai expressway. Employee accessibility to the
location is another key factor.



Developers have tried to relocate the central business district of Pune since long but have been
unable to do the same. The central business district of Pune consisting of J M Road, F C Road,
Bund Garden, Dhole Patil Road, Boat Club Road and Deccan Gymkhana have not been displaced
even with the emergence of Hinjewadi, Kharadi and Magarpatta as they are centrally located in
the Pune city.

Pune Commercial Real Estate Market

Yield: 8-10% p.a.
Long Term

50-60 months

Cautiously Optimistic with respect to commercial
real estate prices

Pune city is emerging as a hub for IT and ITes companies and automobile manufacturing companies.
The city has slowly yet steadily expanded to Talegaon on the Mumbai expressway, Chakan on the
Nasik expressway and Ranjangaon along the Ahmednagar expressway as a manufacturing hub.
Further the Rajiv Gandhi Infotech Park in Hinjewadi continues to be an emblem of the city as an IT
hub. The upcoming locations from the commercial real estate perspective are Baner and Aundh in
west Pune and Viman Nagar, Kharadi and Magarpatta in east Pune.
We are cautiously optimistic about the commercial real estate prices in Pune as they would be corelated with the health of the IT industry at large.
Some of the key trends which were observed in the Pune commercial real estate markets are as
follows:
Maximum Demand for Plug and Play projects
The commercial real estate supply in Pune is classified as `bare-shell' (un-furnished), `warm shell'
(semi-furnished) and `plug & play' (fully furnished). The rentals for plug and play are maximum followed
by warm-shell and bare-shell respectively. In the current market, small and medium enterprises in
Pune prefer to go for plug and play to the other options. In the current scenario, the lessee and the
lessor do not incur immediate capital expenditure on the property and with higher lock in period, the
lessor is compensated with relatively higher rentals.
Demand and Supply Mismatch
Configuration sizes

1000-1500sf

1500-2500sf

3000-5000sf

5000sf+

Inventory supply*

4

3

2

1

Take-off*

1

2

3

4

Note: #Rating-1 (maximum), 4 (minimum)
As illustrated in the table above, we observe that there is a demand supply mismatch in the market.
1 denotes maximum and 4 denotes minimum. So while the maximum demand is for a configuration
size of 1,000-1,500 sft., the maximum inventory supply is seen in the 5,000 sft. plus category. The
intensity of demand increases as the configuration size decreases, whereas the inventory supply is
maximum in the higher sized configurations.
In the leasing segment, the conversions and inquiries have remained constant compared to the
previous year; however, they have increased in the outright sale segment. Retail investors, small and
medium enterprises are aggressively participating in the market for small offices in A category buildings
as they view the current market scenario as providing an attractive buying opportunity. However, big
Indian corporates and multi-nationals are opting for leasing with few exceptions.
Is there an oversupply of commercial spaces?
The commercial segment (IT sector) in Pune is cheaper than the residential real estate segment by
approximately 10-15%. One of the factors driving this is the huge oversupply in the space reserved
for IT in many areas. As a result, the builders are no longer constructing any new IT spaces. They are
opting for constructing pure commercial spaces (Non- IT). The huge supply of Category A builders
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with good amenities in the Rajiv Gandhi Infotech Park in Hinjewadi towards the west, coupled with
the IT SEZ supply in the Eon IT business park towards east Pune, is adding to the woes of this
segment.
What are companies factoring in while buying/leasing into commercial spaces?
Amidst the weak economic scenario, reducing the cost per workstation is the most important factor
companies are considering while buying/leasing into commercial spaces. Secondly, they differentiate
between east and west Pune depending on their requirement of close proximity to the Pune airport
or close proximity to the Mumbai expressway. Employee accessibility to the location is another key
factor. Companies also look at the possibility of expansion in the location in case of future growth
plans. Ancillary vendors focus on being close to the parent company, peers and competitors.
While IT companies are focusing on consolidating and expanding their operations with the objective
of keeping costs under control, they are maintaining a cautious stance due to the general slowdown
in the economy.
Will the Central Business District of P
une get re
Pune
re--defined?
Developers have for long tried to relocate the central business district of Pune but have been unable
to do the same. The central business district of Pune consisting of JM Road, FC Road, Bund Garden,
Dhole Patil Road, Boat Club Road and Deccan Gymkhana have not been displaced even with the
emergence of Hinjewadi, Kharadi and Magarpatta as they are centrally located in the Pune city. They
are centrally located and well connected to all the Government offices (Pune Municipal Corporation,
Passport Office, Registrar of Companies, Town Planning and Valuations Department to name a few),
District court and hospitals like Ruby Hall, Pune Hospital and Sancheti hospital to name a few. Accessing
any residential catchment area is very easy as it is centrally located and well connected. Moreover,
Laxmi Road, which is the popular high street in Pune, comes within the CBD.
In Mumbai, shift of the CBD towards BKC has been possible due to the current CBD being located at
the furthest southern tip of the city, while the Bandra Kurla Complex is much closer to the residential
catchment areas.
The Bandra Kurla Complex is connected to the Bandra railway station on the western railway line and
Kurla railway station on the central railway line, which reduces the train travel time by 25-30 minutes
v/s the commute to Churchgate station on the western railway line and Chatrapati Shivaji Terminus
on the central railway line. Moreover, Mumbai Domestic and International airports are located much
closer to the Bandra Kurla Complex region (10-13 kms) compared with Nariman Point (25-30 kms
from the airport).
A corollary can be drawn between the Pune CBD and that of Delhi, where Connaught Place still
continues as the central business district and has not been displaced despite the emergence of
Gurgaon and Noida. Connaught Place is centrally located in Delhi and accessing any residential
catchment is easy. Moreover, it is well connected to all the Government offices (Securities and
Exchange Board of India, Deputy Commissioner Office (New Delhi Zone) Office, Indian Oil Delhi
State Office (Tender Office), Labour Department (Zone Commissioner Office), Ministry Of Law, Justice
And Company Affairs Office, Consumer Affairs Food And Public Distribution Office to name a few)
and hospitals (Delhi IVF & Fertility Centre, Railway Hospital, Dr. Ram Manohar Lohia Hospital to name
a few).
Connaught Place also contains the popular high street markets of Delhi namely the Janpath market
and Palika Bazar. It also contains the popular hotels namely The Imperial Hotel, Le Meridian Hotel,
Sangri La Hotel, The Park Hotel and The Lalit Hotel to name a few. It is also in very close proximity to
the embassies and high commissions in Delhi. An observation that was made during our survey in
the Delhi NCR market is that companies were looking to base their headquarters at Connaught Place
and expand operations in Gurgaon or Noida.
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CENTRAL BUSINESS DISTRICTS

Key L
ocations: Deccan, F C Road, Bund Garden, Boat Club Road, J M Road and M G Road
Locations:


The CBD was the first to develop and hence, most of the companies whether Private or
Government located themselves here for better trade activities. The buildings and infrastructure
in this part of the city are quite old as compared to the other parts of the city.



The CBD of Pune are Shivaji Nagar/Deccan, Boat Club Road/Bund Garden and Camp. F C road
and J M Road are high streets of Deccan/Shivaji Nagar in Pune while M G Road is the high street
in Camp.



Most of the big Indian as well as multi-national companies doing business in Pune have a presence
in these locations within the city (if they choose to have a presence in the city). Some of the key
occupiers of space in the CBD are Financial Institutions, FMCG companies, Banks and IT
companies.



Key commercial developers: Some of the key commercial developers present here are Karan
Tejraj Group, Kolte Patil and Brahma Corp.

Some of the salient features are:
Traditional CBD in a city has the following salient features, which distinguishes it from the other
locations.
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Accessibility: The CBD i.e. Deccan, Bund Garden and Boat Club Road are the meeting place for
all the higher-level corporate personnels. Hence, its accessibility is a key feature in its location.
Well-connected and well maintained roads are the common characteristics of the CBDs of Pune.
Besides that, Deccan is very well connected to the other parts of Pune city by all other modes of
transport like Buses, Taxis, Trains etc.



Infrastructure: The basic infrastructure requirements for any commercial real estate are power,
hotels, parking and tele communication facilities. It can be seen that most of the CBD's have
sufficient support in these areas. As these areas are very highly business intensive, over the
years the endeavor by the state Governments have been to promote such areas and enhance
the existing infrastructure.



Presence of Important Government Bodies: They have central and state Government bodies in
Deccan, Boat Club Road and Shivaji Nagar. It can also be clearly seen that some of the biggest
state and central Government Institutions are present on F C Road and J M Road.



High End Residential Developments: The development of commercial real estate in the CBD
leads to the demand of high-end residential real estate in the nearby locations like Boat Club
Road. As a result some of the good residential developments in Pune city would be in the
locations surrounding the CBD. At the early stages of development of the CBD, land was taken
up by many Government Institutions for their own staff apartments. Thus many Government
Institutions have their staff apartments in areas in the vicinity of the CBD.



High Real Estate V
alues: The increase in demand for space in the CBD leads to enhanced real
Values:
estate values in that area. The capital values are generally at a premium to the value of other
locations specially on the Boat Club Road, Bund Garden and Deccan. This trend is also reflected
in the prices of residential real estate market in these areas.

CENTRAL BUSINESS DISTRICTS

Rental distribution in the CBDs
The following graph shows rentals (Non- IT) prevailing in the CBD areas in different micro-markets in
Pune.
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Source: Prop Equity, ICICI PSG

Some of the distict trends observed are:
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The CBD of Pune witnessed the highest rentals for office space in comparison with other business
districts. Deccan and Boat Club Road commands rentals (Non- IT) in a range of INR 65-100/Sft.
and rentals (IT) in a range of INR 45-60/Sft.



Boat Club Road and Bund Garden demand a premium due to their proximity to Government
Institutions, good connectivity, infrastructure, high end luxurious residential apartments to name
a few. The capital values witnessed in Deccan and Boat Club Road are in the range of INR
14,000-15,000/Sft.



After the economic slowdown, existing tenants being cost cautious have shifted to other locations
for better aesthetic buildings and rentals. This accompanied with better quality office spaces
has contributed to the stagnancy in rentals.



In the near future, the rentals are expected to remain stable due to limited supply and the
slowdown in demand due to migration of existing tenants to cost effective premises.



In the CBD of Pune, the capital values are the highest in comparison to other business districts
since all important High Courts, specialised hospitals like Ruby Hall and LIC, to name a few, are
the other Government offices in the vicinity of Deccan.



Capital values in the range 12,000-13,000/Sft. witnessed a steady rise and rentals for plug and
play properties ranged between INR 110-115/Sft. Bund garden witnessed an increase in capital
values due the consistent demand.

SECOND
AR
Y BUSINESS DISTRICTS
SECONDAR
ARY

Key L
ocations: K
oregaon P
ark, Senapati Bapat Road, Aundh, K
alyani Nagar
anowrie, Viman
Locations:
Koregaon
Park,
Kalyani
Nagar,, W
Wanowrie,
Nagar
othrud, Magarpatta, Pimpri and Chinchwad
Nagar,, K
Kothrud,
The secondary business districts are witnessing very slow growth as they have limited scope in
terms of future development due to scarcity of land parcel, though a huge demand is witnessed in
these areas. These secondary CBDs include Wanowrie and Senapati Bapat Road.
Some of the salient features are:
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Tenants: Cybercity Magarpatta is one of the biggest private Software Technology Park in India.
Enjoying the presence of world renowned IT and BPO giants, it boasts of a very contemporary
ambiance, futuristic amenities and world-class infrastructure. With over 30,000 IT employees,
Cybercity is blessed with a 100 % power backup, 24x7 broadband connectivity to enable swift,
easy and fast business operations. Quick access to the airport makes it a favorable destination
for IT/ITes companies. Tenants like Sybase, Aviva, I Gate, HCL, Accenture Services Pvt. Ltd.,
WNS Global Services, Patni Computer System Ltd., Amdocs, Clarion Technologies, Tsquare
Software Pvt. Ltd., SAS Research and Development, John Deere Technology Centre are present
in Magarpatta City. Standard Chartered Bank in Kalyani Nagar, Citibank in Koregaon Park, Reliance
Industries in Wanowrie and Cognizant and BSE software in Aundh are some of the high profile
tenants in this business district. N S Gaikwad and Sumashilp Westend in Aundh, Commerzone
by Raheja Corp and Pancheel Tech Park in Viman Nagar are some of the good IT buildings in
Pune. It has the advantages of close proximity to prominent retail outlets, and good residential
buildings.



Hospitality Sector: Kalyani Nagar and Viman Nagar has also given a boost to the hospitality
sector with the presence of most of International Hotels like Hyatt Regency, IBIS, Four Point
Sheraton, Taj Vivanta, "O" Hotel at Koregaon Park in close vicinity. 17 storied Hotel Hilton is
expected in Aundh.



High Retail and Commercial Development: Kalyani Nagar and Viman Nagar has witnessed
significant retail and commercial developments. Some of the most prime retail stores are located
in these areas and are commanding a good premium for their locations. Malls like Phoenix
Market City, Inorbit, G Corp-Pulse Mall, and Koregaon Park Plaza etc are in these vicinity.
Corporates also prefer Aundh for their office spaces. Sunguard has recently absorbed 2,20,000
Sft. office space in Aundh.



Senapati Bapat Marg has become one of the prime locations for retail outlets like Pantaloons,
Provogue also has close proximity to good infrastructure and residential developments.
Automobile companies like Mitsubishi, Volvo, Maruti Suzuki etc. have their showrooms in
Senapati Bapat Marg. Institutes like Symbosis Institute, Hotel Marriott, International convention
centre (ICC), Cognizant and BMC Software are in the vicinity because of its centrally locations.



Key commercial developers: Some of the key commercial developers present here are Pride
Purple, Ruikar, Kumar Builders, Kumar Properties, Naik Navare, Marvel, Suma Shilp, Rachana
Developers and Pansheel.

SECOND
AR
Y BUSINESS DISTRICTS
SECONDAR
ARY

Rental distribution in the SBDs
The following graph shows rentals (Non-IT) prevailing in the SBD areas in different micro-markets
in Pune.
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Some of the distinct trends observed are:


Currently, the rental values at Aundh vary in the range of INR 55-60/Sft., Kothrud and Kalyani
Nagar vary in the range of INR 55-65/Sft.



Koregaon Park has good infrastructure and commercial building like Orion Park at Koregaon
Park demands rentals in a range of INR 65-70/Sft.



IT Park Cerebrum at Kalyani Nagar has tenants like TCS and D Mart. BFSI companies like Standard
Chartared Bank and SBI. Kalyani Nagar demands rentals in a range of INR 45-65/Sft.



Rentals commanded in Magarpatta are in a range of INR 40-45/Sft.

Magarpatta Cyber City
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PERIPHERAL BUSINESS DISTRICT

Key L
ocations: Kharadi, Baner Hinjewadi, T
alawade, W
akad, Pimple Saudagar and Phursungi
Locations:
Talawade,
Wakad,
Kharadi, Baner and Hinjewadi are the main locations, which have been considered as part of
Peripheral Business District. These areas have some good residential developments although
they are scattered. Hinjewadi has a very well planned IT park.



Some of the Salient F
eatures are:
Features
The following features typically characterise a peripheral business district, which would essentially
be common to most of the cities:


Peripheral L
ocation: The concept of an peripheral business district has evolved due to the
Location:
paucity of space in the CBD and SBD. Most of the emerging PBDs have earlier been vacant lands
available with the Government. With over-congestion prevailing within the city, the suburbs
have bridged the gap between demand and supply of quality space. In Pune too, the growth of
Hinjewadi as an IT destination was the result of lack of sufficient space compared to the demand
in the CBD and SBD areas.



Accessibility: Well planned and connected wide roads are one of major growth stimulators along
the peripheral locations. In Pune, Hinjewadi, Baner and Kharadi have seen significant development
due to their easy accessibility and with lakhs of employees working in these companies.



High End Residential developments: The development of commercial real estate in the PBD
leads to the demand of high end residential real estate in the nearby locations. As a result some of
the best residential developments are witnessed in these locations like Megapolis, Blue Ridge to
name a few.



Profile of T
enants: Kharadi and Hinjewadi are prominent destinations for the IT/ITes sector.
Tenants:
Prominent occupiers of space in Hinjewadi are Infosys, Wipro, Cognizant, KPIT Cummins, Para
Technologies, Persistent Software in Phase I, TCS, Credit Suisse, IBM, Synechron Technologies
Pvt. Ltd., Infosys, Wipro, Cognizant, Barclays, Emcure Pharmaceuticals in Phase II, TCS, Tech
Mahindra in Phase III. Kharadi houses many software companies like NYK Solutions, Meltek
Info System, Synechron Technologies Pvt. Ltd., Zensar Technologies Ltd., Mphasis, Epicomm
Technologies Ltd. etc. Kimberly Clark, Knorr-Brenise Dohler are some of the Non- IT companies
in Hinjewadi. EON IT Park has big corporates like Vodafone, Guard etc. SP Infocity, in Phursungi
has IBM and Talawade, has IT park with tenants like SYNTEL, Cap Gemini Fujitsu Consulting,
which is close to PCMC area.



Key commercial developers: Some of the key commercial developers present here are Pride
Purple, Panchsheel, Marvel and the Saarthi Group.

Rental distribution in the PBDs
The following graph shows rentals (Non-IT) prevailing in the PBD areas in different micro-markets in
Pune.
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PERIPHERAL BUSINESS DISTRICT

Some of the distinct trends observed are:


Hinjewadi witnessed a marginal hike in the rentals due demand for low rentals from cleints of IT/
ITes companies. Currently, the rental values at Hinjewadi vary in the range of INR 30-35/Sft.
while capital values are in the range of INR 3,000-4,000/Sft.



Maximum transaction activity was witnessed in PBD because of the availability of both large as
well as small floor plates enabling corporates (IT and Non-IT) to use maximum office area
efficiently.



Kharadi, proximity to Pune railway station,airport and prime areas like Koregaon Park, Kalyani
Nagar and Vimannagar leading to land acquisition for residential and commercial development.



Kharadi, one of the fastest growing localities in the vicinity of Pune, is in the process of
transformation. Professionals are keen to reside here as large IT companies like Zensar, Tata
Communication, Honeywell, Eclypsis, Synechron, Eaton, Mphasis (EDS), Wipro, Reliance etc.
are based there. Surely within a short time, Kharadi will become one the most desired residential
address.



Baner witnessed rentals in the range of INR 40-50/Sft. Baner has retail and commercial
development, commercial projects are being launched in small ticket size, thus finding good
takers.

Infosys
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WAREHOUSING AND INDUSTRIAL HUB:

Key L
ocations: Chakan, Sanaswadi, W
agholi, Shirval, Ranjangaon, PCMC, Bhosari, T
alegaon,
Locations:
Wagholi,
Talegaon,
Pirangut and Hinjewadi.


Pimpri Chinchwad has excellent infrastructure developments and located to the North-West of
Pune and is well connected to the center of Pune city via the Old Pune-Mumbai Highway. Bajaj
Auto, Tata Motors, Finolex, Pheridia group are some of the companies based out of Pimpri
Chinchwad.



Talegaon has undergone massive development in the last decade and has witnessed encouraging
growth. Talegaon, as it is locally known, is the western corridor of the Pimpri-Chinchwad and
Pune city. Talegaon was also considered as a second home in terms of investments as thousands
of Mumbai residents had already invested in this belt for a peaceful life post retirement and
weekend homes.



Chakan is about 45 kilometres from Pune, on NH 50 between Pune and Nashik cities. It is also on
the roads that connects the Pune-Mumbai Highway to the Pune-Nashik Highway and to the
Pune-Ahmednagar-Aurangabad Highway. It is about 150 kilometres from Mumbai, 120 kilometres
from Ahmednagar and 175 kilometres from Nashik.



Located on the eastern side of Pune, Wagholi is one of the peripheral areas of Pune. It is gaining
prominence due to various developments mushrooming here. The eastern areas of Pune have
been in demand since the growth of the commercial sector. Small scale industries, warehousing
and other business companies have set up their base here.



Wagholi used to be famous for mining and stone quarries. The vast stretch of Wagholi along the
Nagar Road has attracted developers and residents alike.



Most of manufacturing, Construction Equipment Company. automobile companies like Mercedes
Benz, Bajaj, Mahindra, Hyundai and Construction Equipment Company like JCB, Joindre, General
Motors, Volkswagen and vendors of automobile companies have their set up in Chakan and
Talegaon mainly because of scarcity and expensive land cost. GE, Bridgestone are also coming
up in Chakan.

Some of the salient features are:
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The connectivity is excellent as Wagholi has good access to Bund Garden, Shikhrapur-Chakan
road and Solapur highway. The airport is 30 minutes away from Wagholi. As Pune ends at
Wagholi, people from locations like Aurangabad and Ahmednagar find it an attractive investment
destination due to its proximity and it also provides opportunities in the warehousing space.



Ranjangaon, also known as 5 Star MIDC, is a village located at a distance of about 50 kms. from
Pune, en route to Shirur towards Aurangabad and it houses MIDC. The MIDC in Ranjangoan is
an Industrial area, in which several manufacturing companies including LG, Whirlpool, Carraro,
3m, Fiat etc. are based.



Ranjangaon has since evolved into a major automobile hub. It hosts automobile production
plants for the Volkswagen Group, Daimler-Benz, Mahindra & Mahindra and Bajaj Auto. Over 750
large and small industries, including a number of automobile component manufacturers are
based in the area. Towards Nasik, an sez of 5,000 acres land by Kalyani group has been proposed.



Shiroli Chandus village, located 6 km. north of Chakan, has been identified as a probable site for
the proposed Pune International Airport.



Talegaon has emerged as one of the better options for affordable housing. Because of its proximity
to Mumbai, several multinational companies have set up their base in the area. Among the
growth drivers are the Industrial belt of Chakan and the automobile manufacturing units in the
surrounding areas that has led to a large number of migrant population settling down here.
Since, there is Industrial development happening in this area, the demand for the housing projects
is also at a peak. In due course of time, it will be seen as equal to the cities of Pune and PimpriChinchwad.

WAREHOUSING AND INDUSTRIAL HUB

Some of the distinct trends observed are:

13



With the real estate prices and rentals escalating, most of the corporates are shifting base to
Wagholi, Hinjewadi and Tathawade where the corporates do get good warehouses with amenities
in the range of INR 10-30/SFt.



Most of the warehousing companies shifted from Tathawade and Wagholi as the land rates are
increasing and commercial developments are happening on full swing. The rentals for
warehousing are dependent on corporates as the amenities in the warehouse required varies
from product to product.



Warehouses are commercial buildings for storage of goods predominantly used by
manufacturers, importers, distributors, transport businesses, customs etc. They are equipped
with loading trucks or sometimes are loaded directly from railways, airports or seaports.



Today the soul of a warehouse has transformed from being just a godown to an inventory
management set-up with a greater emphasis on value added services.



Services such as packaging, labelling, bar coding are today being provided at warehouses.
The necessity for quality space and management of inventories has led to logistics companies
and large companies alike investing into development of warehouses.



Industries such as FMCG, pharma, retail, automobile and food processing apart from the
agriculture sector have considerable requirements for integrated logistics parks owing to their
higher need for warehousing activity. These industries are the leading contributors in the 25.7
per cent share accounted by warehousing segment within the total Indian logistics market.
(Source: ICICI, PSG)



India's logistics Industry is forecast to become an over Rs. 5.55 lac crore ($120.42 billion) market
by 2014, driven by growth in the manufacturing sector, a study by global consultancy Frost &
Sullivan said.



The warehousing sector, which has largely remained unorganised and traditional in nature, is
witnessing the foray of various 3rd Party Logistics Providers (3PL), which would be the key
differentiating factor in the Industry going forward.



The improving infrastructure and the implementation of VAT will further provide the necessary
impetus to the warehousing sector.



By 2016, around 128 logistics parks, spread over approximately 4,100 acres, are expected to
come up across India at an estimated cost of US$ 1.2 billion. The development of upcoming
logistics parks are being designed keeping industry requisite and constructed in close proximity
to Auto & Heavy Industry Hubs and proximity to state capitals. However, recent boost in demand
of tier-2 and tier-3 cities has made them as favored target for the development of logistics
parks and warehouses. (Source: www.tvsinfrastructurelimited.com)

Location Attractiveness Index

A comparative study of different locations within Pune shows Hinjewadi as having an edge over
other locations. This is due to its potential for future infrastructure development along with commercial
development, which in turn would lead to new employment opportunities.
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Pune Central Mall
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subject to change. In preparing this document we have relied upon and assumed, without independent verification,
the accuracy and completeness of all information available from public sources or which was provided to us or
which was otherwise reviewed by us. ICICI HFC Ltd. does not accept any responsibility for any errors whether
caused by negligence or otherwise or for any loss or damage incurred by anyone in reliance on anything set out
in this document. No reliance may be placed for any purpose whatsoever on the information contained in this
document or on its completeness
The product(s)/service(s)/offer(s) as contained herein are provided /offered by third party and are subject to
their respective terms and conditions and not intended to create any rights or obligations.
The information set out in this document may be subject to change and such information may change materially.
This document is being communicated to you solely for the purposes of providing our views on current market
trends on a confidential basis and does not carry any right of publication or disclosure to any third party. By
accepting delivery of this document each recipient undertakes not to reproduce or distribute this presentation
in whole or in part, nor to disclose any of its contents (except to its professional advisers) without the prior
written consent of ICICI HFC Ltd., who the recipient agrees has the benefit of this undertaking. The recipient and
its professional advisers will keep permanently confidential information contained herein and not already in the
public domain.
This document is not an offer, invitation or solicitation of any kind to buy or sell any product/ service and is not
intended to create any rights or obligations. Nothing in this document is intended to constitute legal, tax, securities
or investment advice, or opinion regarding the appropriateness of any investment, or a solicitation for any
product or service. The use of any information set out in this document is entirely at the recipient's own risk.
Recipients of this Information should exercise appropriate due diligence, including legal and tax diligence, prior
to taking of any decision.
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ICICI BANK DISCLAIMERS & DISCL
OSURES
DISCLOSURES
IMPORT
ANT INFORMA
TION
OSURES & CONDITIONS
IMPORTANT
INFORMATION
TION,, DISCL
DISCLOSURES
This report and the information contained herein are strictly confidential and are meant solely for the selected recipient to
whom it has been specifically made available by ICICI Bank Limited ("ICICI Bank"). If you are not the intended recipient of this
report, please immediately destroy this report or hand it over to the nearest ICICI Bank office. This report is being communicated
to you on a confidential basis and does not carry any right of publication or disclosure to any third party. By accepting delivery
of this report you undertake not to reproduce or distribute this report in whole or in part, or to disclose any of its contents
(except to your professional advisers) without the prior written consent of ICICI Bank. The recipient (and your professional
advisers) will keep information contained herein that is not already in the public domain permanently confidential.
This report provides general information on global financial markets and trends and is intended for general circulation only.
This document does not have regard to the specific investment objectives, financial situation and the particular needs of any
specific person. Investors should seek advice from a financial adviser regarding the suitability of an investment, taking into
account the specific investment objectives, financial situation or particular needs of each person before making a commitment
to an investment.
This report is not an offer, invitation or solicitation of any kind to buy or sell any security and is not intended to create any rights
or obligations in any jurisdiction. The information contained in this report is not intended to nor should it be construed to
represent that ICICI Bank provides any products or services in any jurisdiction where it is not licensed or registered or authorised
to do so.
Nothing in this report is intended to constitute legal, tax, securities or investment advice, or opinion regarding the
appropriateness of any investment, or a solicitation for any product or service. The use of any information set out in this report
is entirely at the recipient's own risk. No reliance may be placed for any purpose whatsoever on the information contained in
this report or on its completeness. The information/ views set out herein may be subject to updating, completion, revision,
verification and amendment and such information may change materially and we may not (and are not obliged to) notify you
of any such change(s). ICICI Bank is not acting as your advisor or in a fiduciary capacity in respect of the products and services
referred to in this report, and accepts no liability nor responsibility whatsoever with respect to the use of this report or its
contents.
The information set out in this report has been prepared by ICICI Bank based upon projections which have been determined
in good faith and sources considered reliable by ICICI Bank. There can be no assurance that such projections will prove to be
accurate. Except for the historical information contained herein, statements in this report, which contain words or phrases
such as 'will', 'would', etc., and similar expressions or variations of such expressions may constitute 'forward-looking statements'.
These forward-looking statements involve a number of risks, uncertainties and other factors that could cause actual results to
differ materially from those suggested by the forward-looking statements. The forward looking statements contained in this
report as regards financial markets and economies is not to be construed as a comment on or a prediction of the performance
of any specific financial product. ICICI Bank does not accept any responsibility for any errors whether caused by negligence or
otherwise or for any loss or damage incurred by anyone in reliance on anything set out in this report. The information in this
report reflects prevailing conditions and our views as of this date, all of which are subject to change. In preparing this report
we have relied upon and assumed, without independent verification, the accuracy and completeness of all information available
from public sources or which was provided to us or which was otherwise reviewed by us. Past performance cannot be a guide
to future performance.
Please note that ICICI Bank, its affiliated companies and the individuals involved in the preparation of this report may have an
interest in the investment opportunities mentioned in this report which may give rise to potential conflict of interest situations.
Employees of ICICI Bank may communicate views and opinions to our clients that are contrary to the views expressed in this
report. Internal groups of ICICI Bank may make investment decisions contrary to the views expressed herein.
If you intend to invest in investment opportunities, if any, mentioned here or act on any information contained herein, we
strongly advise you verify all information through independent authorities and consult your financial, legal, tax and other
advisors before investment.
DISCL
OSURE FOR BAHRAIN RESIDENTS
DISCLOSURE
ICICI Bank Limited's Bahrain Branch is licensed and regulated as an overseas conventional retail bank by the Central Bank of
Bahrain ("CBB"), located at Manama Centre, Manama, P.O. Box-1494, Bahrain.
We are guided by the extant guidelines issued by CBB from time to time. The document is for the benefit of intended recipients
only and is not being issued/passed on to, or being made available to the public generally. No public offer of investment
product is being made in the Kingdom of Bahrain.
This offer is on a private placement basis and is not subject to or approved in terms of the regulations of the CBB that apply to
public offerings of securities, and the extensive disclosure requirements and other protections that these regulations contain.
This product offering is therefore intended only for Accredited Investors as per CBB rule book.
The investment products offered pursuant to this document may only be offered in minimum subscription of US$100,000 (or
equivalent in other currencies) to customers with financial assets more than USD 1 million only.
The CBB assumes no responsibility for the accuracy and completeness of the statements and information contained in this
document and expressly disclaims any liability whatsoever for any loss arising from reliance upon the whole or any part of the
contents of this document.
The Board of Directors and the Management of the issuer accepts responsibility for the information contained in this document.
To the best of the knowledge and belief of the Board of Directors and the Management, who have taken all reasonable care to
ensure that such is the case, the information contained in this document is in accordance with the facts and does not omit
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anything likely to effect the reliability of such information.
In case of any doubt regarding the suitability of the products and any inherent risks involved for specific individual circumstances,
please contact your own financial adviser. Investments in these products are not considered deposits and are therefore not
covered by the Kingdom of Bahrain's deposit protection scheme
DISCL
OSURE FOR DUBAI INTERNA
TIONAL FINANCIAL CENTRE ("DIFC") CLIENTS
DISCLOSURE
INTERNATIONAL
CLIENTS::
"This marketing material is distributed by ICICI Bank Ltd., Dubai International Financial Centre (DIFC) Branch and is intended
only for 'professional clients' not retail clients. The financial products or financial services to which the marketing material
relates to will only be made available to a 'professional client' as defined in the DFSA rule book via section COB 2.3.2. Professional
clients as defined by DFSA need to have net assets of USD 500,000/-and have sufficient experience and understanding of
relevant financial markets, products or transactions and any associated risks. The DIFC branch of ICICI Bank Ltd., is a duly
licensed Category 1 Authorized Firm and regulated by the DFSA".
DISCL
OSURE FOR OMAN RESIDENTS
DISCLOSURE
RESIDENTS::
Investors are requested to read the offer document carefully before investing and note that the investment would be subject
to their own risk. Capital Market Authority ("CMA") shall not be liable for the correctness or adequacy of information provided
by the marketing company. CMA shall not be responsible for any damage or loss resulting from the reliance on that data or
information. CMA shall not be liable for the appropriateness of the security to the financial position or investment requirements
of any person. Investors may note that CMA does not undertake any financial liability for the risks related to the investment.
ICICI Securities Limited, Oman Branch ("I-Sec") has been granted license in the category "Marketing Non Omani Securities"
activity by CMA in the Sultanate of Oman. I-Sec shall be marketing products and services that are offered through ICICI Group,
including third party products. I-Sec / ICICI Bank are not licensed to carry on banking, investment management or brokerage
business in the Sultanate of Oman. The services and products of I-Sec / ICICI Bank and their marketing have not been endorsed
by the Central Bank of Oman or the CMA, neither of which accepts any responsibility thereof. I-Sec / ICICI Bank is offering such
products and services exclusively to carefully selected persons who satisfy strict criteria relating to solvency & creditworthiness,
having previous experience in securities market and who comply with applicable laws and consequently such offering shall
not be deemed to be a public offer or marketing under applicable law. Persons receiving this documentation are instructed to
discuss the same with their professional legal and financial advisers before they make any financial commitments and shall be
deemed to have made a reasoned assessment of the potential risks and rewards of making such a commitment. I-Sec / ICICI
Bank accepts no responsibility in respect of any financial losses in respect of investments in bonds, notes, funds, listed and
unlisted stocks, other financial securities or real estate or arising from any restriction on disposing of any of the foregoing at
any time.
DISCL
OSURE FOR QA
TAR FINANCIAL CENTRE ("QFC') CLIENTS
DISCLOSURE
QAT
CLIENTS::
"This Financial Communication is issued by ICICI Bank Limited, QFC Branch, P.O. Box 24708, 403, QFC Tower, West Bay, Doha,
Qatar and is directed at Clients other than Retail Customers. The specified products to which this financial communication
relates to, will only be made available to customers who satisfy the criteria to be a "Business Customer" under QFC Regulatory
Authority ("QFCRA") regulations, other than the retail customers. An individual needs to have a liquid net worth of USD 1
Million (or its equivalent in another currency), and a company/corporate needs to have a liquid net worth of USD 5 Million (or
its equivalent in another currency) to qualify as a "Business Customer". The QFC Branch of ICICI Bank Limited is authorized by
the QFCRA."
DISCL
OURE FOR QA
TARI RESIDENTS
DISCLOURE
QAT
For the avoidance of doubt, whilst we provide support advisory services to our Clients who are resident in Qatar, as we do not
carry out business in Qatar as a bank, investment company or otherwise we do not have a licence to operate as a banking or
financial institution or otherwise in the State of Qatar.
DISCL
OSURE FOR RESIDENTS IN THE UNITED ARAB EMIRA
TES ("U
AE"):
DISCLOSURE
EMIRATES
("UAE"):
This document is for personal use only and shall in no way be construed as a general offer for the sale of Products to the public
in the UAE, or as an attempt to conduct business, as a financial institution or otherwise, in the UAE. Investors should note that
any products mentioned in this document, any offering material related thereto and any interests therein have not been
approved or licensed by the UAE Central Bank or by any other relevant licensing authority in the UAE, and they do not
constitute a public offer of products in the UAE in accordance with the Commercial Companies Law, Federal Law No. 8 of 1984
(as amended) or otherwise.
DISCL
OSURE FOR UNITED KINGDOM CLIENTS
DISCLOSURE
CLIENTS::
This document has been issued and approved for the purposes of section 21 of the Financial Services and Markets Act 2000.
ICICI Bank UK PLC is authorized and regulated by the Financial Services Authority (registration number: 223268) having its
registered office at One Thomas More Square, 5 Thomas More Street, London E1W 1YN. Because the investment described
in this communication is being provided by ICICI Bank Limited, which is not authorized and regulated by the UK Financial
Services Authority, the rules made under the Financial Services and Markets Act 2000 for the protection of private customers
will not apply. In addition, no protection will be available in relation to the investment under the Financial Services Compensation
Scheme. ICICI Bank UK PLC provides products and services on an "execution-only" basis, which is solely limited to transmission
or execution of investment instructions and does not provide investment advisory services or act in a fiduciary capacity in this
or any other transaction.
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DISCL
OSURE FOR SOUTH AFRICAN CLIENTS
DISCLOSURE
CLIENTS::
ICICI Bank is incorporated in India, registered office "Landmark" Race Course Circle, Vadodara 390 007, India and operates in
South Africa as a Representative Office of a foreign bank in terms of the Banks Act 94 of 1990. The ICICI Bank South Africa
Representative Office is located at the 3rd Floor, West Building, Sandown Mews, 88 Stella Street, Sandton, 2196. Tel: +27 (0)
11 676 7800 Fax: +27 (0) 11 783 9748. All Private Banking offerings, including ICICI Bank Limited Private Banking products and
services are offered under the "ICICI Group Global Private Client" brand. ICICI Bank is registered as an external company in
South Africa with the registration number 2005/015773/10. ICICI Bank is an Authorised Financial Services Provider (FSP
23193) in terms of the Financial Advisory and Intermediary Services Act 37 of 2002.
This report is not an offer, invitation, advice or solicitation of any kind to buy or sell any product and is not intended to create
any rights or obligation in South Africa. The information contained in this report is not intended to nor should it be construed
to represent that ICICI Bank provides any products or services in South Africa that it is not licensed, registered or authorised
to do so. Contact the South African Representative Office or one of its relationship managers for clarification of products and
services offered in South Africa.
DISCL
OSURE FOR RESIDENTS IN SINGAPORE
DISCLOSURE
SINGAPORE::
We ICICI Bank Limited, Singapore Branch ("Bank") located at 9, Raffles Place #50-01 Republic Plaza, Singapore 048619, are a
licensed Bank by the Monetary Authority of Singapore. Our representative, who services your account, and who acts on the
Bank's behalf, is authorized to deal in securities and securities financing activities.
Nothing in this report constitutes any advice or recommendation for any products or services. Nothing in this report shall
constitute an offer or invitation for, or solicitation for the offer of, purchase or subscription of any products, services referred
to you.
This research report is being made available to you without any regard to your specific financial situation, needs or investment
objectives. The views mentioned in this report may not be suitable for all investors. The suitability of any particular products/
services will depend on a person's individual circumstances and objectives. It is strongly recommended that you should seek
advice from a financial adviser regarding the suitability of any market trends/opportunities, taking into account your specific
investment objectives, financial situation or particulars needs, before making a commitment to purchase such products/
services.
DISCL
OSURE FOR RESIDENTS IN INDIA
DISCLOSURE
There is no direct or indirect linkage between the provision of the banking services offered by ICICI Bank to its customers and
their usage of the information contained herein for investing in product / service of ICICI Bank or third party. Any investment
in any fund/securities etc described in this document will be accepted solely on the basis of the fund's/ securities' Offering
Memorandum and the relevant issuing entity's constitutional documents. Accordingly, this document will not form the basis
of, and should not be relied upon in connection with, any subsequent investment in the fund/ security. To the extent that any
statements are made in this document in relation to the fund/ security, they are qualified in their entirety by the terms of the
Offering Memorandum and other related constitutive documents pertaining to the fund/ security, which must be reviewed
prior to making any decision to invest in the fund/ security
THIRD PARTIES MARKETING ICICI BANK'S PRODUCTS:
In addition to the Information, disclosures & conditions above, this report is sent to you because we feel that the information
contained herein may be of interest to you and may further assist you in understanding our products and the markets we
operate in.
FOR ICICI BANK EMPL
OYEES
EMPLO
YEES::
If you are an ICICI Bank employee, please note that you are not permitted to share this report with any person unless otherwise
explicitly stated in the communication by which you received this report. Please note that the Information, disclosures &
conditions apply to you.

18

