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Real Estate Services Portfolio
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V Acquisorywasincorporatedin 2010, by highly

credentialed and experiencedprofessionals,

from PricewaterhouseCoopers, Arthur

AndersenandProtiviti.

V The management team among themselves

represent extensiveexperiencein specialized

services across M&A Advisory, Investment

Banking,AssetManagementand Operations

& RiskConsulting.

V We have an appreciation for dynamics of

business, operations, transactions and

necessaryskills to blend practicalbusiness&

commercial insights with tax & regulatory

knowledgeto identify effectivesolutionsto all

businessproblems.

V We partner with our clients through the

entire businesscontinuumfrom identification

of the problem, to solution, to

implementation.

About The Firm

Our Values

Focus on innovation and continuous
improvement

Effective,Practicaland Timelysolutions for client
problems

Demonstrate deep industry
knowledge

Beproactiveandresponsive

Highest professional ethics
andstandards

Motivate and retain high quality
professionals
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Locations 3

Directors & 
Principals 11+

Professionals 125+

Clients 500+

Services 25+

OUR FOCUS

Acquisoryassistsclients rangingfrom global enterprisesto small

and middle market companies that are both publicly held or

privately owned, as well as large, mid and small-cap private

equity firms, corporatemanagementandboardsof directors.

We provide specialistadvice for a range of sectors. A personal,

partner-led approach,with rich experiencehavetaught us that an

understanding of the business,structure and practices of our

ŎƭƛŜƴǘǎΩindustries is critical to providing the servicesourŎƭƛŜƴǘǎΩ

needto reachtheir goals.

Á Real Estate & Infrastructure

Á Manufacturing

Á Media and Entertainment

Á Healthcare and Hospitals

Á Hotel, Hospitality and Leisure

Á Start-ups

Á Private Equity

Á Retail

Á Telecommunication

Á Consumer Products

Á Education

Á Services

About The Firm
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Why Acquisory?

Acquisoryfills a uniqueand valuableposition in the market,asdepictedbelow. We bring a uniqueblend of knowledgeand
experienceto the tablewhichcombinethe focus,dedicationandindependenceof a boutiquefirm, with the methodologies&
deepskill-setsof the Big4.

Responsive 
client service

Focus on 
core 

offerings

Senior team 
Involvement 

ά/ƭƛŜƴǘ ŦƛǊǎǘέ -
approach

Cultural fit

Deep understanding 
of businesses 

Experienced 
professionals

Independent and 
no conflicts
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VFund Raising (Debt & 

Equity)

VBuy Side / Sell Side 

Advisory

VDue Diligence

VValuation

VFinancial Modelling

VCorporate Restructuring

VDeal Structuring / 

Negotiation

VM&A Integration 

VPortfolio Management 

and Investment 

Monitoring

VStrategic Advice

VDispute Resolution and 

Litigation Management 

VExit Advice & 

Maximization of Investors 

Return

VAsset Management 

Software

VInternal Audit

VProcess Reengineering

VCost Reduction

VWorking Capital 

Optimization

VIFC Review

VSox Compliance

VSOP Development

VAccounting & Reporting

VFinancial Audits

VCompliance 

VSecretarial 

VFEMA

VConversion Support 

towards IFRS, IND AS 

Accounting

V Information Security 

Management Services 

V Forensics

V Technology Risk Solution 

V Security Risk 

Management 

V Creative Training Solution

M&A ςLead Advisory Asset Management Operations & Risk Consulting Assurance & Regulatory IT Risk,  Forensics

Our Full Services Portfolio
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Core Business Sales & Marketing
Å Budgeted vs. actual sales price 

realizations
Å Budgeted  saleable area and 

actual area sold
Å Leasable Area and Rentals
Å Exit Rates
Å Marketing process
Å Customers relations
Å Enquiry capturing and records

Construction
Å Project budgeting, forecasting, planning 

and execution
Å Contractor selection
Å Bidding and tendering
Å Site development and improvement
Å Construction monitoring
Å Project accounting and timelines
Å Project records and project management
Å Compliances of local laws and regulations

Strategic 
Management Å Strategic Planning

Å Conceptualization & Design

Å Acquisition/Disposition
Å Property/Lease Marketing
Å Strategic Business Alliances

Resource 
management Å Human Resources

Å Information Technology
Å Fixed Asset management

Å Financial Accounting
Å Budgeting & MIS
Å Legal & Regulatory

Our Understanding of Real Estate
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Key Business Risks In Real Estate

ÅRelated party transactions
ÅNon compliances of rules and regulations
ÅIncreased cost of construction
ÅContinued uncertainty and impact of credit crunch
ÅGlobal economic and market fluctuations
ÅNon achievability of projections
ÅCash Transactions
ÅIrregular cash flows

ÅDelayin financialclosure
ÅHighcostof debt anddebt to equity ratio
ÅLackof executioncapability
ÅPricinguncertainty
ÅProjectdelays
ÅCompliancesto key covenants of the agreement

enteredfor landownersor government
ÅSignificantpre constructioncost
ÅIssuesin clearlandtitle

ÅDelay in collection from customers
ÅInadequate infrastructure
ÅInappropriate Revenue recognition policy
ÅAgreeing on contract terms which is detrimental to 

the Company

ÅUnsupported Transactions
ÅVolatile input costs of steel and cement
ÅSignificant litigation against the promoters and key 

employees
ÅMarket reputation of the project
ÅPolitical connections

ÅNon documented business processes and policies 
across all business cycles
ÅSegregation of duties
ÅNon existence of integrated ERP package
ÅCivil cases 

ÅInadequate Insurance
ÅInadequate supervision of  work vis-à-vis quality /  

quantity and usage of materials ςwill have an impact 
on cost of project
ÅExcessive administrative overheads

Likelihood of Occurrence
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Service for Real Estate Developers

SELL SIDE BUY SIDE

Seamlesslyintegrating the ŦƛǊƳΩǎdeep

understanding of operations with

finance,accounting,tax & regulatory and

businessconsulting expertise, we work

closely with clients to make informed

investment / selldecisions

Å SellStrategy

Å FinancialModels

Å BuyersIdentification

Å Negotiation

Å FinalDocumentation

Our M&A Advisory team works with

private equity firms, hedge funds and

strategic corporate acquirers to identify

and maximizevalue at every point in the

transactionlifecycle.

Å IdentifyOpportunity

Å DueDiligence

Å Negotiation

Å FinalDocumentation
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Service ςReal Estate Developers

V Wehelp our REclientsidentify their fundingneeds,outlining variousoptionsavailableto them.
V We canprovide you with accessto domestic/ international financingsourcesvia our network and help you structure

andarrangehighlycustomizedfinancialsolutions
V We canassistyou with customisedsolutionsandcanoffer variousoptions for fund raisein the form of Debt, to cater to

your specificneeds.

Term  Loans & 
Working Capital 

Lending

ωProject Finance

ωConstruction 
Finance

ωWorking Capital 
Finance

ωAsset based 
Financings

ωGeneral Corporate 
Purpose Loans

ωLoan Against 
Shares

Structured 
Finance

ωPromoter level 
funding

ωAcquisition 
Finance

ωBridge Finance

ωMezzanine Debt 

Stressed Assets 
Resolutions

ωDistressed Asset 
Acquisition 
Funding

ωOne Time 
Settlement 
Funding

ωTurnaround 
Funding

Fund Raising Other Services

Operations & Risk 
Consulting

Assurance & 
Regulatory

IT Risk,  Forensics

Project Performance 
Software

Financial Modelling Strategic Advice

Dispute Resolution and 
Litigation Management
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Service ςReal Estate Funds / Investors

We bringa structuredapproachto everyassignment,with a uniqueset of objectives,requiringspecificpriorities,
designedto deliverthe bestresults.

Service Offering classified through the Investment Cycle

Pre-Investment

Market Assessment

Feasibility Study

Financial Modeling

During Investment

Due Diligence

Valuation

Background Checks

Pre-disbursement Review

Deal Negotiations and 
Closure Support

Underwriting Support

Post Investment

Investment Monitoring (Sales, 
collection, Cost, Construction, 
etc.) & Asset Management

Exit Advisory

Valuations

Internal audits

Investor Reporting

Pre ςInvestment 
Memorandum

Sales Audit

Cost Audit

All key services and approaches are discussed in subsequent slides.
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Revenue

Operational Costs

Net Asset & Cash Flow

Soft issues

Fiscal Compliances 

Other Costs

Å BudgetedVs. Actualsalespricerealizations
Å Analysisof customerdata in CustomerRelationshipManagement(CRM)tool
Å Studyof salesvelocitywhichincludesscrutinyof saleablearea,salesamount,unitssold,

adjustmentsto salesandcategorywiseevaluationetc.
Å Collectionanalysisandoutstandingcollectionageingbuckets
Å Analysisof collections;
Å Understandingof salesandmarketingprocess;
Å Revenueanalysisbyςcategorywiseandareawise;
Å Averagerate achievedper sq. ft. andcomparisonwith managementestimatedrates;
Å Revenuethroughincomeearnedfrom other sources; and
Å DelayedPenalty
Å Paymentplananalysis
Å 5ŜōǘƻǊΩǎAgeinganalysisandDiligentsales

Revenue

Operational Costs

Net Asset & Cash Flow

Soft issues

Fiscal Compliances 

Other Costs

Operational Costs

Revenue

Å Analysisof employeecosts,businessandsupport;

Å Operationalcost- constructioncost,purchasesof materialsandother relatedcost

Å Understandandreviewof contractoragreementsandrelatedinvoices

Å Understandandassesscostallocationto projectsunderWIP.

Å Reviewof costincurredunder joint development/ developmentrightsagreements

Å Understandandassessthe basisfor allocationof commoncostsandsupportexpenses

Å Understandandassesscostlinkedwith landacquisition

Å Costof construction,BudgetvsActual

Å Costof Complete

Operational Costs

Key Focus areas ςReal Estate
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Operational Costs

Net Asset & Cash Flow

Soft issues

Fiscal Compliances 

Other Costs

Å BreakdownandAnalysisof financialcostswith specificreferenceto the fundsborrowed.

Å Analysisof repairsandmaintenance,Insuranceandlegalandprofessionalexpenses

Å Analysisof sellingexpensesby item headςAdvertisementcost, commissionsand any

other form of incentives/commissions;

Å Analysisof rent, ratesandtaxesfor the periodunderreview.

Å Analysison the natureof non-operatingincome/expensesitems

Operational Costs

Net Asset & Cash Flow

Soft issues

Fiscal Compliances 

Other Costs

Revenue

Revenue

Other Costs

Net Assets & Cash Flow

Å Analysisof significantadditions/deletionsto/of fixedassetsduringthe historicalperiod
Å Gainan understandingof the componentsof the/ƻƳǇŀƴȅΩǎcashbalancesincluding(i)

currencydenominations,and(ii) restrictionson use.

Å Analysisof cash inflows flows and outflows with specific reference to the funds
borrowed

Å Analyzedetailsof outstandingamounts,current interest rates,period,loancovenants

Å Receivablemanagement-ageing doubtful debts,analysisof lower collection

Other Costs

Net Assets & Cash Flow

Key Focus areas ςReal Estate
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Operational Costs

Net Asset & Cash Flow

Soft issues

Fiscal Compliances 

Other Costs

Revenue

Net Assets & Cash Flow

Å Balanceconfirmationsfor keyreceivablebalances

Å Policyof discounts,pricereductionsandrebatesoffered;

Å Analysisof loansandadvances;

Å Analysisof other asstsandcashandbankason reviewdate;

Å Othercurrentassets,recoverability,nature,term of advance

Å Liabilities- ageing,basisof provisions,hidden liabilities, accrualof all expensepayment

terms,contingentliabilities

Å Debts- purpose, nature,, repayment terms, penal provisions, restrictive covenants,

guarantees

Å Workingcapitalfacilitiesandutilization

Å CapitalCommitment

Operational Costs

Net Asset & Cash Flow

Soft issues

Fiscal Compliances 

Other Costs

Revenue

Soft Issues

Å Agreementwith promotersandgroupcompanies
Å Managementteamandexperience
Å Overallinternal control environment
Å Understandscalabilityof operations& executioncapability
Å Relatedparty transactions
Å Costrecords,MISanddocumentationof customerfiles in CRMtool
Å Cashtransactions
Å ContingentLiabilities

Soft Issues

Key Focus areas ςReal Estate
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Operational Costs

Net Asset & Cash Flow

Soft issues

Fiscal Compliances 

Other Costs

Revenue

Å Understandcompliancestatusof direct& indirect laws

Å Understandcompliancestatuswith RERArules& regulations

Å Identify tax benefits/ concessionsavailableto the targets

Å Identify financialexposureson accountof applicabletax laws

Å Analysisof potential liabilitieson accountof anytax litigation / appealsetc

Å Analysisof outstandingdemands(tax,interestandpenal)leviedandtax litigations

Å Analysisof opencommunicationwith tax authoritiesandpendingtax matters

Å ROCSearchandSecretarialAudit.

Å Verificationof KYCcompletenessin customerfilesFiscal Compliances

Fiscal Compliances

Key Focus areas ςReal Estate
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Service ςReal Estate Financial Modelling

Develop Model 
From Scratch

Model Update

Model 
Audit/Review

Output Sheet

01

02

03

04

TimelyUpdateof existingmodelfor following:

ÅIncorporate actual numbers as on date

ÅChanges in Management assumptions

ÅChanges in external parameters like Govt. policies or market 

conditions

ÅSnapshot of important parameter of a Business / Project

ÅCompilation of  historic data

ÅRatio & Trend Analysis

ÅManagement discussion

ÅAnalyze project parameters

ÅDevelop Financial Model

- Assumptions
- Cost & sales schedule
- Debt repayment schedule
- Taxation calculation sheet
- cash flow

ÅScenario/Sensitivity Analysis

ÅDeconstruct& analyzecomplexfinancialmodels

ÅProvideour clientswith meaningfulreports focusingon materiality

& commerciality, highlighting problems that could affect the

transaction
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At Acquisorywe providethe followingcategoriesof duediligenceconsolidatedin onereport:
ÅBusinessandFinancial
ÅTax
ÅOperational
ÅLegal(throughtie up with law firms andexperts)

Service ςReal Estate Due Diligence

Transactionspecialistswith experienceon
dealsizerangeof USD1 mn to USD1 bn

Dedicated group of specialists   
providing end-to-end solutions

Bring industry and geography 
perspective and knowledge

Blend transaction, tax, structuring, 
valuation and legal competencies

Understand Future

Analyze History

Planning

Deal 
issues

Evaluation 
issues

Assurance 
issues

Looking
Forward

Validate strategic 
rationale

Informed valuation 
decision

Identify & mitigate 
key risks

key going 
concern/ 

integration issues

- Financial analysis ςget the 
numbers right

- Quality of earnings and net assets 
base

- Accounting policies and practices

- Reliability of systems

- Link to audited numbers

- Understand the business

- Understand the deal drivers

- Agree on expectation

- Desktop research

- Develop information requirement 
checklists

- Understand assumptions

- Analysis of business drivers

- Consider market research

- Compare with historical data

- Ensure projections are integrated

- Discuss with management

We work with specialistswho possessin-depth industry knowledgeand market know-how and identify comprehensivekey
transactionrisksandconcernareas(valuedestroyers) alongwith potential upsides(valueenhancers).
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We bring structural approach

for pre-disbursement review

via carrying out a

comprehensive list of sales,

technical and CPs as per

requirementof agreement.

Services - Pre Disbursement Review

ÁTechnical risks ς

product, processes, 

systems

ÁCost to Mitigate

ÁLayout Plans 

ÁSchedule

ÁApprovals

ÅIdentify pre-disbursement 

requirement

ÅPrepare Compliance checker

ÅTrack all Compliances/ 

Approvals/ CPs as per the 

agreement

ÅRed flag issues / area of non-

compliance

Sales and 
technical     
review

Compliance Check 
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Service - Valuations

01

Commercial 
Valuation

02

Ind AS 
Valuation

03
Regulatory 
Valuation

04
Corporate 
valuation

ÅPurchase Price
Allocation
ÅImpairmentTesting
ÅFair Valuation Of

Investments

ÅForeign Exchange
Management
ÅIncomeTax
ÅTransferPricing
ÅCorporateCompliances
ÅIBCCompliances

Å9{htΩǎValidation
ÅComplexStructuringValuation

ÅBusiness Valuation for share
purchase, investment, fund
raising, spinoff, restructuring,
merger/demergerSWAPratio etc.
ÅIntangibleAssetValuation
ÅProjectValuation
ÅCompanyValuation
ÅValuationςValuation of Portfolio

Companies(markedto market)
ÅLitigationValuation
ÅFairnessOpinion
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Service - Deal Negotiations and Closure Support

Key Components Considered While Deal Structuring

Tax 
Considerations

Acquisition 
Vehicle

Post Closing 
Organization

Form of Payment

Legal Form Of 
Selling Entity

Accounting 
Considerations

Our focused approach to structuring deals encompasses all fiscal, regulatory, tax and commercial considerations in order to 

be able to recommend the most optimal structure for the transaction.
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Our AssetManagementservicesare the solution to support our private equity / NBFCclients in meeting their objectivesof
maximizing returns. Our serviceshave been designedto addressthe challengesbeing faced by investors in managing the
operational, strategic and financial aspectsof their investeecompanies,as they are not able to get the right management
informationin time andremainworriedabout fraud,misappropriationor misconductin their investeecompanies.

Smart investorsknow that it is prudent if investmentsare followed up with a continuousmonitoring of key businessrisks.
Acquisorybecomesyour eyesandearson the groundandhelpsyoumanagesuchriskfactors.

Investment Monitoring & Asset Management

Portfolio Management

Strategic 
Advice

Tracking1

Monitoring2

Compliance3

Report4

Control5

Our Process
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!ǎ ǇŜǊ ƻǳǊ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ƛƴŘǳǎǘǊȅΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǊŜ ǎƛƎƴƛŦƛŎŀƴǘ ΨCƻŎǳǎ !ǊŜŀǎΩ 
for Sales Audit:

Analysisof Total sales
ÅTotal Unit available

for Sale,
ÅUnitsSoldand
ÅInventoryheld

CollectionAnalysis
ÅDemand raised v/s to

beraised.
ÅDelinquentSales

ComplianceAnalysis
ÅStatutory

Compliances

ÅPenaltiesin case of delay in
Possession
ÅCompliance with the RERA

Regulations

Reconciliation
ÅReconciliation of 

Collection in Bank 
to Customer SOA

Services ςCustomised RE Sales Audit
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ü Obtain and understandsalesmade
till date;

ü Analyzethe salesvelocity and price
movements.

ü Receivablesand customeradvances
with ageinganalysisandhighlighting
significantdelaysin collectionsfrom
customers;

ü UnderstandTarget's policy on and
analyzepast value (% of total cost/
Rs. per sq. ft.) of advertising and
marketingcostsincludingbrokerage
costs.

2

4

5

3

1ü Analyzesignificantpattern in salesof
specifictype of unit or units in tower
wise;

ü Obtain and analyzepayment terms,
collections from the customers
w.r.t salesmadetill date.

ü Understandthe revenuerecognition
and its implementation for period
underreview;

ü Analysisof revenue booked for the
period under consideration,
deferredrevenueandpipeline.

ü Read and comment on a sample
customeragreement.

ü Obtain a detailed budget for the
project and discuss reasons for
significant deviations from costs, if
any.

ü Obtainthe costto completionof the
project to compareit with budgets
andhighlightkeyareasof overruns.

Service - Customised RE Sales Audit
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Real Estate Asset Management SoftwareRevenue

Automated Solution to manage Real Estate Portfolio Investments

How Does The Tool Work?

Objective
ÅMonitoring of 

investments
ÅControl over data
ÅEnhancing Value

Deliverable
ÅPortfolio Management
ÅSales and Cost Analysis
ÅApprovals and timelines 

management
ÅCashflow and return analysis

Result
ÅData in one place on-

premise
ÅControl over 

investments and 
enhanced returns/value

3

2

1

Our 
Solution

Project / Developer 
Team Upload XLS 

Data in folder

SQL Server 
Integration Services 
(SSIS) for extraction, 
transformation and 

loading data 

Data is 
analyzed in Power 

BI

Reports 
Produced

We provide Asset Management software to our clients as SAAS Platform
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Forensic Audit and Due Diligence

FRAUD INVESTIGATION

Å Conduct a structured and

methodical investigationexerciseto

get to the roots of a specific

fraudulentincident.

Å Apply automated and manual

investigation techniques such as

cyberand IT forensics,risk profiling,

asset tracing, market intelligence

andmysteryshopping.

Å Unearth the truth and identify

perpetrator/sof the fraud.

Å Gather necessary

direct/circumstantial evidences to

build a case against the

perpetrator/s.

Å Conduct investigative enquiries to

weighevidences

FRAUD AUDIT AND DUE DILIGENCE

Å Identify fraud risks emerging out of any

existing or proposed engagementwith an

external entity; be it a joint venture,

acquisition,mergeror a partnership.

Å Detailed information resource research:

Regulatory, legal, financial, media, public

domain.

Å Gathermarket intelligencethrough trusted

sourcesto depictreal time status.

Å Takea closerlook on potential dealΨaŀƪŜǊǎ

or .ǊŜŀƪŜǊǎΩto effectively manage the

areas of risk to ensure an intelligent and

informedbusinessdecision.

Å Design a process customized to business

risk exposure through a standardized

businessriskassessment.

Å Encompass standard and case specific

checksat corporateandindividuallevel.
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Digital Forensic Services

Å Basedon the informationprovided; carryout the

forensic data acquisition from the identified

device(Laptopsor Desktops)

Å Deploystandardbasedforensicimaging/cloning

tools (Falcon/ Tableau) according to forensic

processandacquireevidencefrom the identified

deviceandcreatinga forensicimage.

Å DataAnalysis

Å Casecreationusingdigital forensicanalysis

tool (Physicaland Logicalanalyzer)of the

imageddata

Å Use standard as well as case specific

keywords as per the requirement to

extractinfo/ evidences

Å Generatedigital forensicreport

Å Additional suspect identified during the

course of this investigation, the

management to be informed and with

their approval additional investigation to

be carriedout

26

7 1

4

35

Data 
Identification

Project 
Planning

Data 
Capture

Data 
Processing

Data 
Display

Report 
Generation

Data 

Analysis

Digital Forensics Process
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Compliance Management

Compliance Management

Policy &
Framework

COMPLIANCE

Consideringfrequent changesin regulatory requirements

andits impacton the businessleaders,it is very important

for corporatesto effectivelymanagethe compliancerisk.

Our ComplianceManagementservicesare defined to help

corporates in identification and management of

compliancerisk.

Ourcompliancemanagementservicesincludes:

ÁDevelop customized compliance management policy
andframework;

ÁSupportin implementationof compliancemanagement
framework;

ÁImplementation review of defined compliance
managementframework;

ÁDefinea costeffectivemechanismfor self-assessment.

Tracking &
Monitoring

Change 
Management

Incident
Management

Training &
Education

Self Review 
& Auditing

Acquisorycan also assist in implementing & operationalisation of compliancemanagement through
automated tools acrossfunctions
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Awards

ÁAcquisoryreceivedthe awardofάaϧ!AdvisoryFirmof the Year"in 2013

ÁAcquisoryreceivedthe awardofά5ǳŜDiligenceExpertsof the¸ŜŀǊέin 2014

Awards
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Select Real Estate Credentials

Natureof Service
ClientServed

Investment
Advisory

DueDiligence SOPDevelopment AssetManagement Internal audit ProjectReview

Edelweiss P P P

Hines P P

PiramalNBFC P P

PhoenixMills P

Brookfield P P P

AnsalAPI P P P

KKR P P P

L&TPhoenix P

Clearwater P P P

Oxfordproperties P P

Rustomjee P P

EmaarMGF P P

Manjeera P P P P P

IL& FS P

Logix P

TrinityCapital P P P P

Euramco P P P P

Religare P P P P

SunApollo P
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Nature of Service
Client Served

Investment 
Advisory Due Diligence SOP Development Asset Management Internal audit Project Review

DB  Realty P P

HDFC Fund P P P

Brookfield P P

Kalpataru P

IREP P P

Tata Realty P

KotakRealty P P P P

BCC Builders P P

Kautilya Finance P P P

Reliance Capital P P P

Indiabulls P

Supertech P P

SS Group P P

Saya Homes P

Shri Group P

SWAMIH P

Select Real Estate Credentials
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Select Clientele : Funds / NBFCs
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Select Clientele


