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This presentation is prepared for unitholders and issued by Embassy Office Parks Management Services Private Limited (the ñManagerò)in its capacity as the
Manager of the Embassy Office Parks REIT (ñEmbassyREITò),for general information purposes only, without regards to the specific objectives, financial situation
or requirements of any person. This presentation may not be copied, published, distributed or transmitted, in whole or in part, for any purpose, and should not be
construed as legal, tax, investment or other advice.

This presentation does not constitute a prospectus, placement document, offering circular or offering memorandum and is not an offer or invitation or
recommendation or solicitation or inducement to buy or sell any securities including any securities of: (i) the Embassy Office Parks REIT, its holdcos, SPVs and
investment entities; or (ii) its Sponsors or any of the subsidiaries of the Sponsors, nor shall part, or all, of this presentation form the basis of, or be relied on, in
connection with, any contract or investment decision in relation to any securities.

Unless otherwise stated in this presentation, the information contained herein is based on management information and estimates. The information contained
herein is only current as of its date, has not been independently verified and may be subject to change without notice. Please note that the recipient will not be
updated in the event the information in the presentation becomes stale, and that past performance is not indicative of future results. The Manager assumes no
responsibility to publicly amend, modify or revise any forward-looking statements, based on any subsequent development, information or events, or otherwise. The
Manager, as such, makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to, the fairness,
accuracy, completeness or correctness of the content of this presentation including any information or opinions contained herein. Any opinions expressed in this
presentation or the contents of this presentation are subject to change without notice. Neither the delivery of this presentation nor any further discussions of the
Manager with any of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Embassy Office Parks
REIT since the date of this presentation.

This presentation contains forward-looking statements based on the currently held beliefs, opinions and assumptions of the Manager. Forward-looking statements
involve known and unknown risks, uncertainties and other factors, which may cause the actual results, financial condition, performance, or achievements of the
Embassy Office Parks REIT or industry results, to differ materially from the results, financial condition, performance or achievements expressed or implied by such
forward-looking statements. Given these risks, uncertainties and other factors, recipients of this presentation are cautioned not to place undue reliance on these
forward-looking statements. The Manager disclaims any obligation to update these forward-looking statements to reflect future events or developments. In addition
to statements which are forward looking by reason of context, the words ómayô,ówillô,óshouldô,óexpectsô,óplansô,óintendsô,óanticipatesô,óbelievesô,óestimatesô,
ópredictsô,ópotentialôor ócontinueôand similar expressions identify forward-looking statements.

By attending/reading this presentation the recipient acknowledges that the recipient will be solely responsible for its own assessment of the market and the market
position of the Embassy Office Parks REIT and that the recipient will conduct its own analysis and be solely responsible for forming its own view of the potential
future performance of the business of the Embassy Office Parks REIT. This presentation may not be all inclusive and may not contain all of the information that the
recipient considers material. The distribution of this presentation in certain jurisdictions may be restricted by law. Accordingly, any persons in possession of this
presentation should inform themselves about and observe any such restrictions.

None of the Embassy Office Parks REIT, the Manager, the Sponsors of the Trustee or any of their respective affiliates, advisers or representatives accept any
liability whatsoever for any loss howsoever arising from any information presented or contained in this presentation. Furthermore, no person is authorized to give
any information or make any representation which is not contained in, or is inconsistent with, this presentation. Any such extraneous or inconsistent information or
representation, if given or made, should not be relied upon as having being authorized by or on behalf of the Embassy Office Parks REIT, its holdcos, SPVs and
investment entities or the Manager. Investors are advised to consult their investment advisor before making an investment decision.

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM ANY PART OF ANY OFFER, INVITATION OR RECOMMENDATION TO PURCHASE OR
SUBSCRIBE FOR ANY SECURITIES IN THE UNITED STATES OR ELSEWHERE.
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Listing Overview 

Initial Public Offering

47,500 mn

Listed

April 1, 2019

Ticker:

NSE: EMBASSY

BSE: 542602

Key Metrics

Key Transaction Highlights

¤ First REIT to list on Indian stock exchanges 

¤ Largest REIT in Asia by square footage (33 msf total portfolio area)

¤ Strong Sponsor commitment; no sell-down in IPO

¤ Strong endorsement by international and domestic investors 

¤ Transaction 2.6x subscribed; 3.1x on Non-Institutional portion

¤ Priced against backdrop of global equity volatility and Indian elections

¤ Use of issue proceeds of 47,500 mn(1):

o Repay Existing Debt ï 37,100 mn

o Acquisition of Embassy One Assets ï 4,682 mn

o General Corporate Purposes ï 3,918 mn 

o Issue Expenses ï 1,800 mn

Listing of Embassy Office Parks REIT was a landmark transaction and first of its kind in India
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Notes:

(1) Based on ñFinal Offer Documentò dated March 27, 2019

(2) Market Capitalization upon listing on April 1, 2019

(3) Computed as of June 28, 2019

Issue price per Unit ( )(1) 300

Market Cap (  mn)(2) 231,500

Offer price to Day 1 4.9%

Offer price to Week 1 9.5%

Offer price to Current(3) 22.3%



Competitive Strengths 
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India

Local 
Markets

Quality 
Assets

Quality 
Tenants

Growth

Proven 
Management

Renowned 
Sponsors

REIT 
Framework



100 MW

Solar Park

1,096

Hotel Keys

Notes: City wise split by % of GAV

(1) As per CBRE March 2019 valuation

(2) Factoring 37,100 mn issue proceeds utilized for repayment of existing debt

94.3%

Occupancy

160+

Blue-chip 

tenants

33 msf

Portfolio

11

Commercial 

Offices

7 Years

WALE

43%

Gross Rents 

from Fortune 

500 Clients

31%

Mark-to-Market 

Upside

< 15%

Gross Debt 

to GAV(2)

18,771 mn

Revenue from 

Operations

316,124 mn

GAV(1)

We run a commercial office portfolio that serves as essential corporate infrastructure to multinational

tenants

Mumbai (16%)

Pune (14%)

Bengaluru (61%)

Noida (9%)

Who We Are: Quick Facts
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Key Indian Cities Have amongst the Highest Office Absorption Globally

Our four markets have experienced total absorption of 136 msf from CY 2013 to Q1 2018, more than 11

global cities combined
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Cumulative Absorption
CY 2013ïQ1 2018 (msf)
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Source: CBRE Research 2018, Embassy REIT 

Note: Years refer to the calendar year ending December 31 respectively



Capital Values Significantly Below Peers

Real estate capital values in Embassy REITôsmarkets are significantly below other global peers
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Considerable Cost Arbitrage in Terms of Office Rents

Embassy REITôsmarkets offer significantly cheaper rentals compared to global commercial hubs
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Market Rents in Major Global Cities
Q1 CY 2018 (USD psf /year)
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Our Markets: Commercial Office Fundamentals

Area (msf)
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Strong demand-supply fundamentals resulting in robust demand and low vacancy across our markets

Source: CBRE Research 2019, Embassy REIT
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Our Markets

Portfolio well positioned in Indiaôsfour key office markets

32%
Absorption growth since CY2013 for 

Embassy REIT markets

72%
Of Indiaôs Grade A office stock concentrated in 

Embassy REIT markets

803 bps
Increase in occupancy since CY2013 for 

Embassy REIT markets

Source: CBRE Research 2019, Embassy REIT. Indiaôs top 7 cities include Mumbai, NCR, Bengaluru, Pune, Chennai, Hyderabad and Kolkata

Notes:

(1) Absorption for period CY2013 to 1Q CY2019

Bengaluru
32% 

NCR
16% Mumbai

16% 

Pune
11% 

Others
25% 

% of absorption for top 7 Indian 

cities (1)

Embassy REIT markets represent 75%of Indiaôs office 

absorption
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